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Financial Financial S inancial 








CHARTERED 1822 Harris, Forbes & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 2 


16, 18, 20 and 22 William Street HARRIS, FORBES & CO., Ine 
475 Fifth Avenue, at 41st Street BOSTON 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


CHICAGO 
INCORPORATED Act as fiscal agents for munici- 


palities and corporations and 


deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


THE HITE, WELD O. 


NATIONAL BANK 


Member Federal Reserve System 
and New York Clearing House OF THE CITY OF NEW YORK 








Established 1874. Capital, Surplus, Profits - $26,500,000 


John L. Williams & Sons| "9% sist. 1828 - $252,000,000 Epwarp B. Situ & Co 


BANKERS Foreign Exchange Trust Service 
Bond Department Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 





GARFIELD Investment Securities . 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Capital, - $i000900 Surplus, - seme! The New York The Chase National Bank 


A Bank for the Builders of Business 


—r Trust Company of the City of New York 


57 BROADWAY 
GOVERNMENT Za | lI cas pacts 
OBLIGATIONS Capital, Surplus & DEPOSITS (Dec. 31, 1923) 


a as OFFICERS 
Wholesalers to Banks and Brokers Undivided Profits ALBERT H. WIGGIN, President 
Vice-Presidents 
27 500 000 Samuel H. Miller Henry Ollesheimer 
HILDS & UO ,UY, Carl J. Schmidlapp Alfred C. Andrews 
ie “ Reeve Schley Robert I. Barr 
The Oldest House in America Sherrill Smith 
Specializing Exclusively in — Assistant Vice- Presidents 
fenmeentet Henke Edwin A. Lee M. Haddea Howell 
ee ee William E. Purdy Altred W. Hudson 
NEW YORK-CHICAGO-ST.LOU!S-BALTIMORE George aylor eorge en 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 100 Broadway James L. Miller 
PITTSBURGH-MINNEAPOUS-KANSAS CITY Comptroller Cashier 
Thomas Ritchie William P. Holly 
57th St. & Fifth Ave. DIRECTORS 
Henry W. Cannon Eugene Thayer 
“CHARTER NO. 1” Albert H. Wiggin Carl J. Gee 
. John J. Mitchell Gerhard M. 
40th St. & Madison Ave. . Tri Andrew Fletcher 
sN. Reeve ae ny 
FY Daniel C. Jackling H. Wendell ndicott 
RST NATIONAL K alll Charles M. Schwab William M. Wooa 
PH Samuel * Billise decom olen 
Edward R. Tinker enry er 
ILADELPHIA thur G. Hoffman 


Member Federal Reserve System and Neweom ia. a , Edson a White 


‘ ° . . . Ecker Niner P . Sloan, 
LIVINGSTON E. JONES, President N. Y. Clearing House Association Elisha Walker 





PHILADELPHIA NEW YORK 























THE CHRONICLE 


fVou. 118. 








Investment Houses and irawers of Foreign Exchange 


Lees 


eee 


PPL LI IO 





MORGAN & CO. ‘Maitland,Coppell& Co. KIDDER, PFARODY & Co C0. 


‘Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA | 


Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
14 Place Vendome 








PARIS 





Securities bought and sold on Commission 
Foreign Exchange, Coniunercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, avaliable in al! 
parts of the world. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
\issue Loans. 


‘eat of Exchange, Tele 
Letters of 
| 


on 

The National Provincial & Union Bank of 
Engiand, Ltd., London, 

| Messrs. Mallet Veeges & Cie, Paris, 
Principal Places in Mexico. 

Agents for the Bank of Australasia. 

| TRAVELERS’ LETTERS OF CREDIT 


i ~ Transfers, 





BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORE 
ALEX. BROWN & SONS, 


Boston 
Balttmore 
Investment Securities 
Foreign Exchange 


Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





HeiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 

Stocks and Bonds. 

FYoreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


_——_ —_—— -——_- 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 





| SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


| 34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine & Co. 





August Belmont & Co. 

45 CEDAR STREET, NEW YORK 

Members New York Stock Exchange 

ISSUE LETTERS OF CREDIT 
for Travciers 

Available in all parts of the world. 
Draw Bills of Exchange ar 
Cable Transfers. 


1d make 


Bonds and Stocks in ali markets. 





435 CHESTNUT ST. 


30 PINE ST. 
PHILADELPHIA 


NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 
Cable Address 


“Graco,”’ Philadelphia. 








| 
! 


| 
Execute orders for the purchase and sale of 


Granam, Parsons & Co, | 


116 - nae A St. 
BOSTON 


17 Wall St. 
NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
19 Weybosset St., Providence, R. |. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & €6., LTD. 
LONDON 





J.& W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN GROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Oid Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign £E: 
Secur ties Pought and Sold on Commission 
Letters cf Credu 


chanye 





Redmond & Ce. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH 


Pine Street 


CO. 


30 New York 


Sterling & Dollar Commercial Credits 


and 
Financing Importations of Produce. 
Correspoudents of 


FREDK HUTH & CO., London 
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PADDLE II IOS SSS 


Lee, Higginson & Co. 





CHICAGO EOCSTCN 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers st. LOUIS morte 
Boston | — 
New York Chicago Commercial Paper 


| 

Higginson & Co. 

80, Lombard St. | 
London, E. C. 


Horabinewer & Weeks | 


42 BROADWAY, NEW YORK | 
| 


Investment Securities 





___ Snbestment and # inancial Houses 


Goldman, Sachs & Co. 


Commercial Credits & Foreign Exchange 


ae EVANS, STILLMAN & CO. 








NEW YORK 


Investment Securities 


Travelers’ Letters of Credit 
available in all parts of the world. 


Loren 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 





NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES Members New York Stock Exchange 
Direct wires to all principal markets 60 BROADWAY NEW YORK 
Boston Chicago i J en 
Detroit Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadwa ay, New York 


ctor 1969 





Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 














a se 
PARSLY BRoOs. & Co. 


BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 





120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Oo, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 


| 
| 

















H. T. HOLTZ & CO. 


Telephone | 
oy meses New York 
PITTSBURGH, PA. WILKES-BARRE, PA. | | 
Commonwealth Bldg. Miners Bank Bldg. 
INVESTMENTS Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW .YORK DETROIT 
GRAND RAPIDS CHICAGO 





INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 
Scranton Reading 





Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 


Uptown Brench: 42nd St. and Madison Ave. 
Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 

















ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Parker & Company 


Members New York Stock Exchange 





Investment Securities 


49 Wall Street New York 
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Sinancial 


Financial 








AM KreLC, 


Hstab lished 1865 
6 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














SIMON BORG & CO. 


Members of New York Siock Uzchange 
Me. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 











Niacaite & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER & ©. 


INCORPORATED 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 





We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Steck Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 























Merrill, Lynch & Co. 


Investment Securities 


en York Stock Exchange 

Members;Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—11 East 43rd St. 

















PERKINS & COMPANY, inc. 
Constructive Banking 


30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 











Sinancial 


oe 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 
14 WALL STREET NEW YORK 


Members New York Stock Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 





Boston 











(GHANDLER & (OMPANY 


GNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York 




















Apr. 5 1924. 


THE CHRONICLE 




















Canadian 








Wood, Gundy 
and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 
Government, Municipal Corporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA, B.C. 
































17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries Solicited—Offerings on request 


McLeop Younc WER 


BANKERS 
TORONTO 





BANK OF MONTREAL 


Established over 10@ Years 


TE EL 5 OIE $27,250,000.00 
Rest and Undivided 
Pe entstihii bina: 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street). Chicago, Spokane, San Francisco— 
British American Bank (owned and centrelled 
by the Bank of Montreal), 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of cpaden), (in 


which an interest is owned by the Ba 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronte Building 
TORONTO, ONT, 


Veracruz and 











GREENSHIELDS & COMPANY 
Montreal Torento Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Deminion Bank Building 
TORONTO, CANADA, 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. J St., Montreal 
Hamilton Torontol London, Ont, Winnipeg 




















Since 


1865 





—=—— 





of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the 


Every week eotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
faeturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


orld Over 


The results gratifying. 


Telephones 








John 0514, John 0515, John 5205 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOCR. TORONTO 
PAID UP CAPITAL.-.......-....-. $30,000,008 
RESERVE . 
President, Sir BQmund Walker, ©.V.0., LL.D... DS. 
Genera] Manage, Siz John Airé. 
Assistant General Manager, H. V. ¥. James. 


New York Office, 16 Exchange Place 








OM, Agente 
Tre velers’' Cheques and of Oredit leswed) 
eS 


LONDON OFFICE—2 Lembard Street, B. O. 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Seotiand, 
Lleyd’s Bank, Limited, 
The National Provinelal & 
Unien Bank ef England Ltd. 





THE DOMINION BANK 








Reserve Funds & Undivided Profits 1,835,008 
Total Aesets.... on 060,008 
Sie Edmund Osler, Clarenee A. Bogert. 

President. Gencral Manager. 


New York Agency, 35 Wall Street 
CG. 6. Heward, Agent 
Lendon Branch, 3 King William 3t. 
8. bh. Jones, Manager 
OCAMADIAN AND FOREIGN EXONANGR 
BOUGHT AND SOLD 


vaavalgPrass Oy ALOT 











of international is pro- 
vided Py» branches 
and offices 


Brean Caos | 


Argentina Brazil Caite 


Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of Se. America 
Cemmercial Bank of Spanish | 
‘America 























Represented by 


= TRusT COMPANY 


laeorparited the laws of the 
Stace of New York 


49 Breadway, New York 
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Banque Nationale de Credit 


Capital (entirely 
paid in).._.._.____fre. 250,000,000 
fre. 94,000,000 
- 2,439,000,000 


Head Office 


PARIS 


475 Branehes in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(E8TABLISHED 1817) 
Paid-up Capital 
Reserve F 


PLL PLO LLL LALLA LALLA LLL AL 


Foreign 


APD LAL AAPA LL LLL 





The Union Discount Company of Londen, Limited, 
39, CORNHILL, LONDON, E.C. 3 


Cablegrams, **Udisco, London” 
Capital Authorized and Subscribed 
aid up - - 
Uncalled : . ° 
Reserve Fund - : 
#5==£1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 


$10,000,000 
$5,000,000 
$5,000,060 
$6,250,000 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
Lendon Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 

Capital Paid Up . 

Reserve Fund and Surplus Profits 
Deposits, etc., at 31st December, 1 


#18 aa’ ,120 


1,737, 
64;537,818 





865 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














$79, 
Aggregate Assets 20th Sept. 1923 $380,152,171 
OSCAR mpage General Manager 


$8 and poled gd es A ee jee 

. Papua ew 

on. The Bank jt. 3 every 

~ hy Ae Banking Business 


“a other Produce Credits arranged. 





London Office 
89, THREADNEEDLE 
STREET, E.C. 2 


Head Office 
GEORGE — 


THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


it orized and Issued____ £9,000,000 

ned oo 5e8 oes 

Rgerve ing ot a 1 
roprictors 


ene 43 43 Branchon in VICTORIA, 42 
ry WALBS, 1 in QUEENSLAND. 
sbeeaacts AUSTRALIA "2 in WESTERN 
CEALA Total, 187. a a 











NATIONAL PROVINCIAL BANK 


Formerly The National Provincial & Union Bank of England Ltd. 
Established 1833 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





‘ ($5=£1. 
Subscribed Capital - 
Paid Up Capital - - 
Reserve Fund - - - 


$217,235,400 
$46,547,080 
$45,000,000 


Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the Wortd 



































Head Office: 71, Cornhill, London, E. C. 


Manager. WJ. Essame; Asst, Mur. W.A. Lal 
Secretary, F. H. Clntyre. ae 





International 


Banking Cerporation 
60 Wall Street, New York City 


Capital and Surplus__._U. S. $10,000,000 


Branches in 
San Francisco 
» india, Japan, Java, Straits 
Spai 


. n, nes, 
Panama and Santo Domingo 


Lendon 











Besides— 


the enermous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 


ate cost through our adver- 
tising columns. 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 

New York London Constantinople 
} And several affiliations 
throughout the world. 


Authorized Capital $80 ,660 ,000 





NATIONAL BANK 
en 


FULLY PAID CAPITAL - £3,000,000 
Save FUND £4, 360, soe 








LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAN 


























Capital fully pent 
Surplus ; 
Resources 


New York Agency, 623-64 William St. 
PHONE - John 10900 











NATIONAL BANK OF INDIA, Limited 


























Bankers to the Government in Kenya Colony 





Uganda 
Head Office: 26, Bishopsgate, London, E, C. 


Branches in India, Burma, Ceylon, Kenya, 
Celony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 


The Bank conducts every denertption of banking 
and exehange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid 





Montreal, 64 Wall! St. 


English Scettish and Australian Bank. Lis. 


Head Office: 6 Gracechurch St., London, E.C. 
and 3383 Branches & Agencies in Australia 
Autborized oe O88 00 
Porthos Lis ty of Proprietors_ £1. 900 ° 8 
Reserve fund £1 000 
Remittances =~ god by Te Transfer. 





Hong Kong & Shanghai 
BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 
Paid us itars (Hongkong Cur- 


H$50,000.000 
H$20,000,000 
574'300:000 


i H$24,500,000 
, Proprietors Bil tia ‘ 

11$20,000.000 | Bills, Mesetiated oF forwardee tee er en 
. 7. woonue. Acting Agent. transacted with Austrails 
36 WALD STREET. NEW YORK E. M. JANION. Manager 
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Bankers and Brokers Outside New Work 


——. PLP PPP PPP PPP PPP LPL PPE 


Established 1810. 


ES ES re 


Deposits ( ber Sist, 1923) __ 35,800,000 
Head Office, rt George Stres., Edinburgh 


Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Bachanan Street. 
288 Branches an@ Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transactions 
with Greece, where it has been established fer 
years, and has Branches throughout the 


Also at Alexandria, &c., in Egypt. and at 
Constantinople. 


Head Glee; Baciiden House, 
te 
COreaT CONDON, E. C. 3. 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





68 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Reyal Charter 1727. 
Paid-up Capital__._...........-... 
Rest and Undivided Profits 





Head Office - St. Andrew Square, Edinburgh 
“General Manager: A. K. Wright, O.B.E.D.L. 
Lendon City Office - 3 Bishopsgate, E.C. 3 
Lenden-Drummends Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - Exchange Square 





196 Branches Throughout Seotland. 
Every Deseription of British, Colonial and 
Pereign Banking Business Transacted. 
Cerrespondence Invited. 





AUGUSTA 


LLL PLL LPP PLP PPO 





PPL LP LPP DP PLL LLP LPL 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Batabiished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





conmecncin. Bue br seerume us. |~ 
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PACIFIC COAST 





Government 


Corporation 


Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Leos Angeles San Diego 
Oaklard Pasadena 














Business Established 1884 


A. A. Heusman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y.S8tock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bend Buchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 











We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 


Arr 





— 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors >f 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 oe withoutloss or delay toany 
nvestor. Cirrrent yield 4.99% to 
6.25%. List on request 


Merchants Exchange,Sutter 6620,San Francisco 


DALLAS, TEXAS 





BREG, GARRETT & CO. 


Municipal Bonds 


Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bidg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


co nT}. of Gastre lpmece 

din rom eo . 
We ‘solicit S nquisies , a ) 
banks and investors. 


GEO. L. SIMPSON & CO. 
DALLAS 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1868 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
Private Wire 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Coast Securities 


and Bond Exchange 


Information and Quotations on all Pacific 


Members San Francisco Stock & Bond Exchange 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














~ MONTGOMERY, ALA. 


PL 





——— eee 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


PRPAL LALLA 








NORTH CAROLINA 








PALL 


Wachevia Bank & Trust Company 








ma 


—_—= 





SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and Hlinois Farm Mortgages 








—— 
CF em 


NORFOLK, VA. 


“MOTTU & CO. 


Established 1892 


Investment Bankers 


NGRFOLK, VA. 
dents, Livingston & Co. 
NEW YORK 


se 





we 


Corr ep 





BOND DEPARTMENT 
North Carolina State and Municipal 
otes and Bonds 
Southern Corporation Securities 
Winston-Salem, N. C. 
Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


AMERICAN TRUST COMPANY 





BOND DEPARTMENT 


Purehase or sale of cotton mills negotiated 


NORTH CAROLINA 





NASHVILLE 


ats 








American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bovds 











TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 

















THE CHRONICLE 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 





Algonquin Printing 
Woodward Iron Common 
California Cyanide Units 
National Licorice Common 





Woodward Iron 5s, 1952 
International Salt 5s, 1951 
Ohio Power 6s, 1953 

Central Pow. & Light 6s, 1946 


Safety Car Heating & Light’g Georgia-Carolina Power 5s,’52 


We have actual markets at all times in securities local to New York and Brookiyn 











—_— 








Telephone 
Rector 
8740 


Berdell Brothers 


Members New Pork Stack Exchange 
Public Utility Securities 


109 Broadway, New York 























STANDARD 
Oo 
i 
L 
ISSUES 











CARI PFORZHEIMER & CO. 
Specialists in Standard Ol Securities 
25 Broad Street New York 
Phones: Broad 4860-1-3-3-4 





—--— 


- 





— 








United Gas & 





Electric Corp. 


Common Stock 














Santa Marie Valley 6s 
Denver & Rio Grande Ref. 5s 
N. Y. Business Bldg. 5s 

M. K. & T., all issues 
Northern Pacific ref. 6s 
Railroad Securities Co. 4s 
Market St. Ry. Scrip 

Third Ave. Ref. 4% Scrip 


Hartshorne & Battelle 


Members New York Steck Exchange 
26 Broad St., N. Y. "Phone Broad 7740 





Akron Canton & Youngs. 6s, ’30 
Denver & Salt Lake 5s, 1943 

M. W. Kellogg 6s, 1938 

Lehigh Power Securities 6s, 1927 
Oregon Electric 5s, 1933 

Salt Lake City Union Dep. 5s, ’38 
Southern Ohio Traction 5s, 1920 
Two Rector Street 6s, 1935 
Waterloo C. F. & Nor. 5s, 1940 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel, Whitchall 8460 














Water Securities 


Inquiries Invited 


'| CONOVER & PHILLIPS 





141 Broadway, N. Y. Tel, Rector 2536 











Lawyers Mortgage Co. 


FRANK J. M. DILLON 


71 Broad ce 
bat | poulien 4 YORK, N 





GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Chesebrough Building 
6s, 1948 


HAWLEY, Haun & Co. 
111 Broadway 


New York 


|jHocking Val. Prod. 5s, 1962 
‘(Orange County P. S. 6s, 1939 


‘|\Park & Tilford Deb. 6s, 1936 





‘Amer. Typefounders 6s, 1926 
‘Asheville Pr. & Lt. 1st 5s, 1942) 
Atlas Portland Cement 6s, ’25 
Arizona Steam Gen. 6s, 1933 
Campbell Baking Co. 614s, ’43) 
Columbia Graph. Fact. 6s,Ser. 
Columbus El. & Pr. 1st 6s, ’47 
Dayton Power & Lt. 5s, 1941 
Dubuque Electric 6s, 1942 
Gof: (D.) & Sons, 7s, Var. 


Mason Tire & Rubb. 7s, 1942 
Long Island Lighting 6s, 1948 


Shults Bread Co. 6s, 1940 
Taylor-Wharton I. & S. 6s, ’42 
United Iron Works 7s, 1936 
U. S. Finishing 5s, 1929 
Ward Baking Co. 6s, 1937 
Wheeling Elec. 5s, 1941 
Wheeling Pub. Serv. 6s, 1953 
Wickwire Spen. Steel 714s, ’32 


Stone,Prosser &Doty 


52 William Street New York 











: 


Telephone Hanover 7728 

















Jackson Public Service 6s, 1934 
Columbus Ry., Lt. & Pr. 6s, 1937 
Vicksburg Lt. & Trac. 5s, 1932 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Beli Phone Locust 8310-11-12 

















Chic. Lake Sh. & E. 414s, 1969 
Indiana & Louisville 4s, 1956 
Lake Erie & West. Ist 5s, 1937 
Lehigh Valley 414s, 2003 

N. Y. Chic. & St. L. 4s, 1937 


McKINLEY 


Sixty Broadway, New York 





Virginia & S. W. cons. 5s, 58 
Pacific Lt. & Pr. 5s, 1951 
Rochester Gas & El. 5148, 48 
Braden Copper 6s, 1931 
Brooklyn Edison 5s, 1949 


& MORRIS 


Members New York Stock Exchange 


Tel. Bowling Green 2150 to 2157 











ST. LOUIS 

Illinois Power & Light 6s, 19563 
East St. Louis Light & Power 5s, 1948 
U. S. Pubiic Service 6s, 1987, & 6s, 1947 
St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1934 
Union Electric Lt. & Pr. 6s & Stocks 
East St. Louis & Suburban 6s, 1963 
United Rys. of St. Louie Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Steck Exchange 
300 N. Broadway, St. Louis, Mo, 











Apr. 5 1924.] 




















Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

Manati Sugar, Pfd. 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


New York Btesk Bschange 
N. Y. Coffee & Sugar Exchange, Inc. 


a WALL ST., N.Y. Tet. John 6428 














THE CHRONICLE 
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Wanted 


50 American Light & Traction Common 
200 Ansco Photoprod. Common 

| 100 Campbell Baking Com. & Pfd. 
100 Delaware Company 

50 Franklin Insurance 

100 Jas. Butler Grocery Com. & Pfd. 

, 60 Midland Securities 

100 Pacific Coast (all issues) 

200 Singer, Ltd. 

100 Virginian Railway Common 








Great Northern Power 5s, ’35 
Rochester Ry. & Light 5s, ’54 
Columbus Ry., Pow. & L. 5s,’40 
Utica Gas & Elec. 5s, 1957 

Southern Wisc. Power 5s, ’38 





KIMBALL, RUSSELL & Co. 


81 Milk St., Boston Tel, Main 7061 
New York Telephone Canal 3090 











36 Wall St., New York 


J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


50 Hanover Fire Insurance 
100 New Orleans Great Northern 
100 Piedmont & Northern 
25 Underwood Comp. Mach. Common 
100 United Bakeries Com. & Pfd. 
6M Ward Baking Corp. 6s, 1937 
100 Ward Baking Corp., all issues 
100 Westchester Insurance 
200 White Rock Min. Springs Common 
50 Yale & Towne 





Phones John 4000 te 4010 























POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street New Yer 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS, Mer.Bank Stock 


te 




















Illinois Pow. & Lt. Co. 6s, 1953 
South West. Pow. & L.Co. 5s, 1943 
New Jersey Pow. & Lt. Co. 5s, 1936 


BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 








CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 


The Sterling Bend Corporation, Lid. 


186 St. James Street 
MONTREAL, CANADA 

















Amalgamated Sugar 
Securities 
Amal. Sugar 7s 


Amal. Sugar, Pfd 
Amal. Sugar, Com_._-_. 


Firm Markets Quoted 


BOETTCHER. PORTER S- COMPANY 
INVESTMENT BANKERS 




















ij Foundation Preferred 


Eisemann Magneto Pfd. & Com. 
Atlantic Gulf Oil 


Rockwood Company 


C. H. HENSEL 


26 Exchange Place New York 


"Phone Bowling Green 3716 
<= 











a 

















American Power & Light 
Colorado Power 

National Power & Light 
Portland Ry., Lt. & Power 
Tennessee Electric Power 
Western Power 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6890-4151 














Underlying 
Railroad 
Bonds 


a ee 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Republic Ry. & Light Com. 
Republic Ry. & Light Pref. 
Western Power Com. 

"United Gas & Elec. Com. 
Ohio Traction Com. 


Railroad Bond Dept. 


Butte Anac. & Pac. ist 5s, 1944 
Central Bch. Un. Pac. 1st 4s, 1948 
Des M. & Ft. Dodge ist 4s, 1935 
Milwaukee & Nor. Cons. 4s, 1934 
N. Y. Ontario & West. Ref. 4s, 1992 
Southern Indiana 4s, 1951 

Vicks. Shreve. & Pac. Gen. 5s, 1941 
Wisconsin Central Ref. 4s, 1959 


American Can 5s, 1928 

Park & Tilford 6s, 1936 

Woodward Iron 5s, 1952 

Pure Oil 5s (All Maturities) 
Merritt-Chapman & Scott 74s, ’33 
Guanajuato Red. & Mines 6s, 1924 


39 Broadway, New York 
Phila. Phone, Lombard 7950 
Hartford Phone, 24167 





————— 





Public Utility Dept. 


Kansas City Ry. ist 5s, 1944 
Detroit Ypsil. Ann,Arbor 5s, 1926 
Hortonia Power 5s, 1945 

Arizona Power Unif. 6s, 1947 

Ind. & Norwest. Traction 5s, 1933 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 

Can. Nor. Winnipeg Term. 4s, ’39 
Ontario 6s, Nov. 15 1927 
Edmonton 5s, 1947 

Vancouver B. C. 4s, Nov. 30 1924 
Govt. of Newfoundland, all issues 


Industrial Securities Department 


United Bakeries Com. & Pfd. 
Woodward Iron Com. 

Richmond Radiator Com. & Pfd. 
Fajardo Sugar 

Central Aguirre 

Mine Hill & Schuylkill Haven 


W. A. HARRIMAN & CO. 


INCORPORATED 
TRADING DEPARTMENT 


Telephone: Whitehall 4260 
New Haven Phone, Colong SOG 
oston 


Private Phone, Richardson, Hill & Co., 


PASSED 5 OLE SE a LE 
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F. ET York Stock 2 
20 EXCHANGE PLACE, NEW YORK 
Cedar Valley Electric 6s, 1935 
Continental Gas & Electric 6s, 1947 
Cuba RR. Imp. Eq. 5s, 1960 
Detroit & Mackinac Ist Lien 4s, 1995 
Grand Trunk & Western 4s, 1950 
Florida West Shore Ist 5s, 1934 
Kansas City Memphis & Birm. Asst. 5s, 1934 
Macon Dublin & Savannah Ist 5s, 1947 
Marquette Houghton & Ontonagon 6s, 1925 
Montreal Tramway & Power 6s, 1929 
New York Susquehanna & Western, all issues 
Pere Marquette Lake Erie & Detroit River 41s, 1932 
Western Pacific 4s, 1930 


AND ALL RAILROAD AND FOREIGN SECURITIES 


aZizter:, 


WE DEAL IN 
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California Timber Co. 6s, 1924 
Clinton St. Ry. 5s, 1926 
Chattanooga Water 6s, 1931 

E. Chic. & Ind. Har. Water 5s 
Leadville Water 5s, 1940 

Peoria Water Works 5s, 1948 
Piedmont Power & Light 6s, 1934 
Racine Water 5s, 1931 
Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 
INOOBPORATED 
17 Water St. 68 Wall St. 
Boston, 9, Mass. New York City 








—H 


We will buy 
Home Tel. & Tel. (Spokane) Ist 58 1936 
Toledo Gas, Elec. & Heat. 1st 5s 1935 
Houston Gas & Fuel 5s 1932 
Rutter & Co 


14 Wall St. 











New York 


Telephone Rector 4391 




















) | 
Bull & Eldredge 


Members New York Stock Ezchange 
20 Broad St.,N. ¥. Tel. Rector 8460 








American 


Sumatra Tobacco 
74s, 1925 


























Un. King. of G. B. & I. 5s, 1937 
Del. & Hud. Ist & Ref. 4s, 1943 
Grand Trunk Pacific Ry. 3s & 4s 
Dominion Pow. & Trans. 5s, ’32 
Northern States Power 6s, 1948 
Bell Telephone of Canada 5s, ’25 
William Davies 6s, 1942 

Algoma Steel 5s, 1952 

Mount Royal Hotel Com. & Pfd. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Reetor 
Montreal Toronto’ Baltimore and Rtehmond 


Empire Gas and Fuel 
6s, 1926 


Sun Company 
Deb. 6s, 1929 


KEANE, HIGBIE & CO. 
oes New York 


120 Broadway 


N. Y. & Greenwood Lake 5s, 1946 
Northern RR. of N. J. 4%s, 1927 














’ | 66 B’way, N.Y. 
































KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markew 





Corporation, Real Estate & 


Municipal Bonds 


Bought, Sold & Quoted 
on Request 


JOSEPH BIRD FORD & CO. 


Investment Dealers @ Distributors 
Tel. Bowling Green 9890-2 





Atlantic & Yadkin 4s, 1949 

Port Reading 5s, 1941 

Western Pacific 4s, 1930 

Chic. Terre Haute & So. E. Inc. 5s,’60 


WHITEHOUSE & Co. 
111 "Broadwa New York Stock E 


New 
Rector 3380 


American Surety 
Long Island Lighting Pfd. 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 


ork New York City Hartford, Conn. 








PACIFIC GAS & ELECTRIC 
6s, 1941 


Sutro Bres. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


New York & Erie 414s___1933 Central of Georgia 1st 5s_1945 
Ga. & Ala. Terminal 5s__1948 Chesapeake & Ohio 5s___1929 
Northern Pacific 4s 1997 Cumberland T. & T. 5s__1937 
N.Y .S.R.& T .414s&5s ,’26-32 Manitoba, Pac. Ext. 4s__1940 
Buf*., Roch. & Pitts. 58.1937 Cent. Branch Un. Pac. 4s 1948 

















| 





We Specialize in 
Buffalo Securities 


Canadian Securities 
Direct Private Wire Connection 


EDWARD B. SMITH & CO, 
Established 1832 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 
—- 


Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Brusdway 
Telephone Rector 6488-7 

















—_ 
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West Point Manufacturing Co. 
American Power & Light Co. 
Draper Corporation 
Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 











Panama Pr. & Lt Co. Common 
Penn Public Service Corp. Com. 
Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N. S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways 5s, 1931 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 

















OFFERINGS WANTED 


Public Service Corp. of N.J. 
Underlying Gas & Elec. Bends 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Censolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Ce. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Cerrespondents of Kidder, Peabody & Co. 





Nerthern Ohio Elec. 
Common & Preferred 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3360 








Potomac Valley Ist 5s, 1941 
Kans. City Mem. & Birm. 5s, 1934 
Hereford Railway ist 4s, 1930 
Richardson & Boynton 64s, 1937 
B. B. & R. Knight ist 7s, 1930 
New Orleans Gt. Nor. ist 5s, 1955 
Union Terminal of Dallas 5s, 1942 
Toledo Terminal 4%s, 1957 

Ky. & Ind. Terminal 1st 44s, 1961 
Northwestern Terminal 5s, 1926 
Atlantic & Birmingham Ist 5s, ’34 
Ft. Smith & Western ist 4s, 1954 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

































Atl. Ave. RR. Co. BkIn. 5s, ’31-’34 
Bway. & 7th Ave. RR.5s, 1943 

BkIn. & Montauk RR. 2d 5s, 1938 
Bkin. City & New. RR. 1st 5s, ’39 
BkIn. Qu. Co. & Subur. 5s, 1941 
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2 Well Street, New York 


W Carnesie Ewen 








Central Union™Gas Co. 5s, 1927 
Consol. Rys. Co. 4s, 1954-55 
N. Y. BkIn. & Man. Bch. 6s, 1935 
Nor. Union Gas Co. 5s, 1927 
42d St.&Grand St. Ferry RR.Co. 


Phones Rector 3273-4-5-6 
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Rich & CLARK 


Members New York Stack Exchange 
Tel.Broad 7280 15 Wiliam St.,N.Y. 












International Pulp Co. Pfd. & Com. 

Southern Utilities Co. 6s, stock 

Gas Light of Augusta 5s 

Titusville lron Works Pfd. 

Superior Calif. Farm Lands 6s 

Moline Plow 7s 

Birmingham Water Co. 5s 

Superior Water, Lt. & Pr. 4s & Stock 

Galion Iron Works Pfd. 

Citizens Gas Co. of Hannibal 5s 

Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporated 
AA Broad St. NY. Tel. Broad O518 


rave Buildive , 








PRIVATE WIRE TO BOSTON 





Consumers Power 5s, 1936 
Canadian Nor. 64s, 1946, 7s, ’40 
Galv. Houston & Hend. 5s, 1933 
Grand Trunk 6s, 1936, 7s, 1940 
Hydraulic Power 5s, 1951 

Long Island Lighting 6s, 1948 
Northern States Power 6s, 1948 
Penna. Water & Power 5s, 1940 
Public Service rights 

Rochester Gas & El. 5148, 1948 
Southern Ry. 6s & 614s, 1946 
Southwestern Bell Tel. 5s, 1954 
Wisconsin River Power 5s, 1941 
Westinghouse Rights 


NEWBORG & CO. 


Members New York Stock Excharkge 


60 Broadway, New York 
Tel, Bowling Green 9231 
Private Wires to St. Loats 














Guaranteed 
Stocks 




















International Ocean Tel. 
Michigan Central 

Pitts. Ft. W. & Chic. Pfd. 
Pittsburgh & Lake Erie 
United N. J. RR. & Canal 


Adams & Peck 


| 20 Exchange Place New York 
Telephone Bowling Green 5480 





























Virginian Railway 5s, 1962 

Pere Marquette list 5s, 1956 
Panhandle general 5s, 1970 

Chic. Burl. & Quincy gen. 5s, 1971 
St. Louis Iron Mt. & South. 5s, ’31 
Chicago & N. W. deb.‘ 5s, 1933 


L. M. PRINCE & CO. 


Members New YorR Stack Exchange 
20 Broad Street, N. Y. Tel, Rector 9830 

















Kansas City Cltn. & Spfld. 5s 
New York Penn. & Ohio 414s 
Cleve. Akron & Columbus 5s 
Wisconsin Central Ref. 4s 

Ill. Cent.-Railroad Sec. 4s 

St. Jos. & Grd. Island 4s 
“Big Four’’-Cairo 4s 

E. Tenn. Va. & Ga. Cons. 5s 
Vera Cruz & Pacific 414s 





Milwaukee Elec. Ry. & Lt. 44s 
St. Louis Transit 5s 

Trinity Buildings 514s 
Columbia Gas & Elec. Deb. 5s 
Two Rector Street 6s 

Lake Shore Elec. Extd. 6s 
Moline Plow Deb. 7s 
Underground London Income 6s 
Mexican Govt. Silver 3s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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1 Wall Street 


Macon Terminal 5s, 1965 

St. Louis & San Francisco Genl. 5s, 1931 
East Tenn. Virginia & Georgia 5s, 1930 
Florida Central Penin. 5s, 1930 
Kanawha West Virginia 5s, 1955 
Woodward Iron 5s, 1952 


Buell & Co. 


Members New York Stock Exchange 


Tel. Whitehall 6220 











RANE OS 


We have for sale | 
Union Elec. Lt. & Pr___5%s, 195 


City of Buenos Aires___6%s, 1985 
American Gas 7s, 193 

Wisconsin Elec. Power___5s, 1984 
Syracuse Lighting 54s, 195 
Southwestern Pr. & Lt___5s, 1943. 


Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 























= 





Del. & Hudson Ist & ref. 4s, 1943 

Atch.-Cal.-Ariz. Ist & ref. 4143s, 
Series “‘A,”’ 1962 

Erie prior lien 4s, 1996 

Erie gen. lien 4s, 1996 

Erie conv. 4s, Ser. A—B—-D 

Marland Oil 8s, 1931 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
166 Broadway, N. Y. Tel. Rector 5300 





Bancitaly Corporation 

Les Angeles Gas & El. 5s, 1934 
Los Angeles Gas & El. 5s, 1939 
San Francisco Gas & El. 41s, '33 
Union Lumber 6s, serial 


Martin Judge Jr., & Co. 


Members Sag Francisco Stock Exchange 
California Street 
IN FRANCISCO 








Binghamton L., H. & P. 5s, 1946 
Erie Lighting 5s, 1967 
Merck & Co. Preferred 


A-H- NOLLMAN 


2 Recter St. Tel. Whitehall 3150 


A. E. LEWIS 


Municipal, Publie Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 











American Bank Bldg. SAN FRANCISCO 

















PUBLIC UTILITY and 
INDUSTRIAL BONDS 


eg orienta 


43 Exchange Piace New York 











Little Rock & Hot Springs 
Western Ry. 4s, 1939 


TIX & Co. 


509 OUVE ST. 














Gas Light Co. of Augusta 5s, 1925-36 
United Public Utilities Co. 6s, 1943 
Continental Gas & Electric 6s, 1946 
Wheeling & Elm Grove 5s, 1931 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 





OFFERINGS WANTED 
Potomac Elec. Pewer 6s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 6s, 1941 


J.S. WILSON JR. & CO. 


se Baltimore and New York Stock Bachanges 
alvert Buildin Balti Md. 
Phone Plaza 4820 —" 





The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 








National Power & Light Co. 
Common and Preferred Stock 
Republic Railway & Light Co. 


Common and Preferred Stock 


Tennessee Electric Power Co. 
Common and 2nd Preferred Stock 


McDowe._, Giss & HERDLING 
PUBLIC UTILITY S@CURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALAL 2160 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanges 








SHAFFER OIL & REF. 
6s, 1929 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Steck Exchange 
Phila., Spruce 8370 New York, Rector 4500 




















WE HAVE ORDERS IN 


Al Arkansas Valley Interurb. Ry. 54s,’36 
4| Chicago, Aurora & Elgin Deb. 6s, 1972 
| Huntington Water Co. 5s, 1940 
i Indiana Columbus & Easton 5s, 1926 
Al Jersey City, Hob, & Pat. St. Ry. 4s,’49 
Ai Johnstown Traction 6s, 1943 
Lukens Steel 8s, 1940 
Newark Passenger Ry. 5s, 1930 
|} New Chester Water 5s, 1943 
Stutz Motor 7s, 1937 
H| Waterloo Cedar Falls & North. 5s, 1940 
4| Wilkesbarre Co. 5s, 1960 
| Portland Ry. & Lt. Common Stock 
Lehigh Power Securities Capital Stoc 


LILLEY, BLIZZARD & Co. 


MEMSERS PHILADELPHIA SFOCK EXCHANGE 


Commercial Trust Bidg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
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Topeka Ry. & Light Co. 5s, 1933 
Topeka Edison Company 5s, 1930 
St. Clair Co. Gas & El. Co. 5s, 1959 
Syracuse Lighting Co. 54s, 1954 
Peoria Railway Company 5s, 1926 
Jersey Cent. Pr. & Lt. Co. 614s, ’48 
Ohio State Power Co. 6s, 1935 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Excha 


nges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 








Pacific Coast 
Securities 


Bought—Sold—Quoted 


T. B. CREWS JR. & CO. 


6@ Broadway New York 
Phone Bowling Greeni6175 
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TRADING DEPARTMENT (G2 


Market Street Ry. Ist 7s, 1940 IN DUSTRIAL BON DS 


Illinois Electric Power Ist 6s, 1943 Continental Sugar ist 7s, 1938 Newport Co. ist 7s, 1932 
New York Central RR. Equip. 5s Crew Levick Co. ist 6s, 1931 Santa Ana Sugar Ist 8s, 1931 
Great Northern Ry. Equip. 5s Eagle, Inc. (J. H. & C. K.) 64s,’388 Taylor-Wharton I.&S. 1st 714s,’46 
City of Philadelphia 34s & 4s Keystone Steel & Wire 1st 8s, 1941 Two Rector St. Corp. 1st 6s, 1935 
Penna. & N. Y. Canal & RR. 5s, 1939 Midland Steel Products ist 7s, ’°38 West Kentucky Coal ist 5s, 1935 


Biddle & } Henry PYNCHON & CO. 


Members New York Stock Eschange. 

















ws 
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] 
1 111 Broadway, New York Telephone Rector 0993 j 
“ —— —— Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 Prov. Phone Union 8600 
Private Wire to New York. Call Canal 8437. Private Wires ip Principal Markets of United Siaisy end Con Canada 
ae Private telephone connections with 3 & Cabot, Beston 








Offerings Wanted ites we 
High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. Jones & Laughlin Steel Ist 5s, 1939 Union Steel Ist 5s . 1952 




















Labelle Iron Works 5s,,1940 United States Steel 5s, 1951 
slate, 4 OLS. : tees Labelle Iron Works 6s, 1940 Westinghouse Machine 6s, 1940 
New York Phone Bowling Green 1229 Lackawanna Iron & Steel 5s, 1926 Wheeling Steel Corp. 6s, 1926 





Taylor-Wharton Iron & St. 6s, 42 Whitaker-Glessner 5s, 1941 
ann & Maidens of , Y. Com. Geack Taylor-Whar. Iron & St. 74s, '46 Whitaker-Glessner 6s, 1941 : 























Georgia Light, Pow. & Ry. Common en s 
Tennessee Electric Power 2d Pfd. Pittsburgh Securities 
GEORGE N. FLEMING ng lg, agg 
221 Lafayette Building Philadelphia J.@. HOLM ES & CO. w 
Teleph Lombard 1 
pacnsceerlintene bist Members New York and Pittsburgh Stock Exchanges 
West Penn Power Co. 5s, 1953 120 Broadway, New York Union Bank Bldg., Pittsburgh 
Penn Central Lt. & Pr. ‘e. 1953 Direct Private Wire Connection 


Phila. Sub. Gas & Elec. 6s, 1943 
Keystone Power Co. 6s, 1952 
Metropolitan Edison Co., All Iss. 

















York Haven Water & Pr. 5s, 1957 Atlanta Birmingham & 
Penna. Edison Co. 5s, 1946 J. S. FARLEE & CO. Atlantic 
Wilkes-Barre Company 5s, 1960 || ¢—¢ BROADWAY NEW YORK Income 5s, 1980 
PARSLY. BROos. & Go. RST. 1882 
afenters Philadelphia Stock Rechange | Tel. 9695-9697 Bowling Green Atlantic & Birmingham 
Telephone: Spruce 6170 








1st 5s, 1934 






































, BONDS 
Phila. & Camden Ferry Co. m.C. Co 
Curtis Publishing Co. Common 
H. K. Mulford Co. WE SPECIALIZE IN 
Westmoreland Coal Co. 
estmorelan TEXAS MUNICIPALS Northern N. Y. Securities 
Barnes & Lofland Attention Traders F.L.Carlisle & Co., Ine. 
147 So. 4th St., Philadelphia, Pa. 49 Wall Street, New York Hanover 1873 
el. Lembard 41-72 We are in the market for 
and always welcome of- WE SPECIALIZE IN THE 
Monmouth County, N. J. ferings of small lots of Bonds and Stocks 
414% Road & Bridge Bonds Texas Bonds. Utica Gas & Electric Ceo. 
Ee Sa Me and 
8. J. Van Ingen & Co: DUNN & CARR Consolidated Water Co. of Utica 
46 Cedar Street Municipal Department 
een Ante HOUSTON, TEXAS Mehawk Valley Investment Corp. 














UTICA NEW YORK 
United States and Canadian 


Municipal Bonds 


. >GORD Cent. RR. & Bkg. of Ga. 5s, 1937 Commonwealth Edison 5s, 1943 
gt WALL ON 


Lehigh Valley Coal 5s, 1934-1974 Syracuse Lighting 54s, 1954 




















Illinois Central Ref. 5s, 1955 Union El. Lt. & Pow. 614s, 1954 
89 a rome Tue Floer Singer , So. Pacific Frisco Term. 4s, 1950 Dayton Power & Light 5s, 1941 
Telephone | Cortlandt 3183 Lehigh Valley Cons. 4s, 2003 Consumers Power 5s, 1936 











Chicago Union Station 5s, 1963 Appalachian Power 6s, 1941 
Pittsb. Youngs. & Ash. 5s, 1963 Duquesne Light 54s, 1949 





Guaranteed Stocks 


ee Vilas & Hickey 
Joseph Walker & Sons Members New York Stock Bschange 


Members New York Stock Bzchange 49 Wall St., New York 
61 Broadway New York Telephone Hanever 8041 
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1ST MORTGAGE NORTH TEXAS ISSUES 
REAL ESTATE 

BONDS 


i REAL ESTATE LOANS 
S. W. Straus & Co. April 


Prudence Bonds I t S ti We solicit : comes with inetitutions 
tmen and private wals desiring first mort- 
G. ss Miller & Co. wveS ugges ions gage loans on city, farm and ranch 


« ti al with interest at 7% 
American Bond & Mtg. Co. cas annum, im euedinee centered 


Bought—Seld—Quoted cp JESPEE BLAGD INVESTMENT SECURITIES COMPANT 
MAY & COMPANY ||| © puieraNpER vont wonta, unas 


NEW YORK 














MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork | Caldwell & Company 


SOUTHERN MUNICIPALS 


BERTRON, GRISCOM & CO. INC. Rasbville Chateanoogs © 8. Louie Ry. 


Nasbvilie & Decatur 
MICHIGAN Nashville Railway & Biiue Co. Securities 
INVESTMENT SECURITIES ae 


NASHVILLE, TENN. 214 Union Street 



































aan 





te Wall Stroct ae ie pullding| HARRIS, SMALL & CO. 





—eee 


"copa = 160 CONGRESS ST., W. Fletcher American Company 
JOINT STOCK LAND BANK eee 


Stocks and Bonds Pinch epee spine! Bent 
Jee! Stockard & Co., Inc. Conducts a general Investment business 
nee Lo bach Co. 




















Branches 
INVESTMENT BANKERS 35 Se Ee ccte «2819 Dame Beak Dulléing 


South Bend Loutsville 
Municipal, Government & 510 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


Corporation Bonds 


= | wenok eccrine Detrlt stock Eachanes | BREED, ELLIOTT & HARRISON 
Cen 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 
tral Power & Light 6%s, 1952 


Investment Securities 
Continental Gas & El. 5s, 1927 we 
’ M Bonds 
Mobile Electric 6, 1948 WATLING, LERCHEN & COMPANY || 4. Gnscntion Securities 
Mountain States Pr. Com. & Pfd. Michigan Municipal Bonds NERA VSSperaues 


Northern States Power Com. & Pf. Leeal Corporation Bonds and Stock 
Oklahoma Gas & Elec. 7s, 1926 


Oklahoma General Power 6s, 1952 parton NEWTON TOD D 


DETROIT Local Securities and 
Shaffer Oil & Refining 6s, 1929 Members Detrott Stock Exchange Indiana Corporation Bonds and Stocks 
Shaffer Oil & Refining Preferred 618 Lomeke Bide. INDIANAPOLIS 
Standard Gas & El. Com. & Pfd. ATLANTA 
United Light & Ry. 5s, 1932 


Wisc.-Minn. Lt. & Power 5s, 1944 Memters of Deteett Sects Wathienee THE ROBINSON-HUMPHREY CO. 
Established 1894 

ere iat Charles A. Parcells & Co.| vunicipaL AND CORPORATION 

| H'M. Byflgsby and Co) INVESTMENT SECURITIES BONDS 


New York Chicage PENOBSCOT BUILDING, DETROIT, MICH | ATLANTA cons 
111 Broadway 208 S.La Salle St. 


Detront Boston ________ COLUMBUS, OHIO 
Dime Savgs. Bk. . 14 State Street 
Daigle MaLFAN@ CO | W.W. CARY ACO. 


ee Members Columbus Stock Exchange 

























































































Municipal and Corporation Bonds 


Bangor Ry. & Elec. Bends & Stocks Members Detroit Stock Exchange COLUMBUS SERVICE 
Great Northern Paper Commen 


ei Paper Bonds & Stocks Penobscot Building DETROIT | 20 East Broad COLUMBUS, OHIO 
Brown eens Ge, Any —- 


- ne SOUTH BEND, IND. : 
BEYER & SMALL _fLivingstone, Higbie & Company} o wea 
ety or ae wanes Susanne sala Municipal & Corporation Bonds Goss and ompany 

















—_— 








Dime Savings Bank Bldg., GOVERNMENT, MUNICIPAL & 


DETROIT CORPORATION BONDS 
USE AND CONSULT 


Unien Trust Bldg. SOUTH BEND, IND 








the Classified Department of 


the HAYDEN, VAN ATTER & CO. 


Niet 9% Lnsiment Bonde BODELL & CO. 


Our Classified Department faces the —— Building Grand Rapids Savings ssf tein careening) 
inside back cover. ate Bank building PROVIDENCE 
Mich. Grand Rapids 


—=—_— New York Boston 











PROVIDENCE 
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Financial 


PHILADELPHIA 


ee 





— 





€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New Yerk and Philadelphia 
Steck Exchanges 























Pennsylvania Tax Free Bonds 
PAUL & CO. 
embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PMILADELPHIA 

















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 Se, Fifteenth Street, Philadelphia 























a. 


————— == 
SPARTANBURG, S. ¢. 


semmeneneadiil 
— 








wee 





ae 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





— — 
C@eNRCINNATI 
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POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER Iv 
Cineinnnati Securities 
CINCINNATI OHIO 


Financial 
cHIcaeo 


a “— 








MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE 





Ss 


Financial 








Greenebaum bem Sons 


Hyney, Emerson & Co. 





Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 








MILWAU KEE 





EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W. Adams St., Chicago, IL. 


Tel. Randolph 2944 
Milwaukee Louisville 














Cammack & Caksen 


Municipal and Cerporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





110 WEST MONROE STREET 
CHICAGO, ILL. 


[ GORRELL&CO. 


Investment Securities 
| 1027 The Rookery + Chicago 













































PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 





New York Stock Exchange 
Members‘ Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








ST. LOUIS 


os 


J. Herndon Smith Charles W . Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., 











toa 
i POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 








A Member St, Louis Stock Exchange 
(Sex 











ST. LOUIS, MISSOURI | | 


GARARD & CO. 


Investment Securities 


Vy 


39 So. La Salle St. Chicago 











~ CHRISTIAN & PARSONS CO. 
Collateral Loans 


Investment Securities 


208 $. La Salle $t Chicago, it 











We specialize in Municipal Bonds 


H. BD. Fertows Company 


29 S. LaSalle St., Chicago 




















TOLEDO 


a a 


Blanchet, Thornburgh & Vandersail 


MUNICIPAL BONDS 





D NATIONAL BANK BLDU., 
a TOLEDO, OHIO 
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Chartered 18 36 


THE THOUGHTFUL MAN 
Finds Time to Make A Will 


A man owes’it to his family and himself to make 
a Will. 


If a man dies without leaving a Will, the court 


appoints an administrator, and compels him to 
furnish a bond. 


Save your family this inconvenience and needless 
expense by having your lawyer draw up your 
Will today and naming this Company as your 


executor. Institutions Desiring 


Send for the complete series entitled Philadelp hia Connections 


*‘Suggestions For The Thoughtful Man” are invited to avail themselves 


of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 


Bank of New Bork & Crust Wo. serving many clients in other cities. 


: foe The continued growta of this 

Capital, Surplus and Undivided Profits Company, without consolidation, 
: over $16,000,000 since its establishment under per- 
7 Banking Office Trust Office 


petual charter in 1836, is evidence 
48 Wall Street 52 Wall Street of the satisfactory service rendered. 
Madison Avenue Office 














Capital and Surplus . . $10,000,000 





R : *61'000;000 
at 63rd Street Individual Trust Funds *° 35070007000 


Corporate Trust Funds $1,459,000,000 


GIRARD 
Simply Selling Service weer TRUST COMPANY 

















Broad & Chestnut Sts., Philadelphia 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 


As custodian of securities we give this im- | Lamborn, Hutchings & Co. 


portant service. 


Our Officers will be glad to explain details 7 Wall St., New York 
te you. 








STOCKS, BONDS, FUTURES 





Acts as Transfer Agent or Registrar 


CENTRALUNION TRUST GOMBANY | 
__ OFNEW York STOCKS AND BONDS 


. OFFIOB ‘ 
$0 BROADWAY, NEW YORK — | Bought and sold for cash, or carried on 
uae. owl and Undivided Profits over 36 Million Dollars conservative terms. a 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & co. 


Puomeely Finch & Tarbell 
Prompt and understanding service is an Members New York Stock Exchange. 
important factor in our pleasant business |120 BROADWAY NEW YORK 
relationships with a large number of out-of- 
town banks, corporations and individuals. I F 

Our facilities are so complete as to cover every | 

phase of modern banking, both national and | you are looking for an executive 
international in scope. || accountant and manager, who 


| can relieve you of many details 
We invite your correspondence. and install money saving im- 


provements, highly recom- 

, mended by well known bankers 
Capitol ond Supt MELLON NATIONAL BANK ||| #84 business men, seeking re 
$12,000,000.00 PITTSBURGH, PA. po on, @ to 


Box A-1, Financial Chronicle, 
90 Pine Street, New York. 
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Meetings 


Notice to the Stockholders of the 
MINNEAPOLIS ST. PAUL & SAULT STE. | 
MARIE RAILWAY CO. 

Notice is hereby given that the regular Annual 
Meeting of the Stockholders of said Company | 
wil) be held at the General Office of the Company, | 


ss 








' 


First National-Soo Line Building, in the City | { 


of Minneapolis, State of Minnesota. on Tuesday, 
May 20, 1924, at ten o'clock in the forenoon, 
for the election of Directors and the transaction | 
of such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be pepoemsate’ in person 
or by proxy duly appointed in writing. Stock- 
holders of record at the close of business Satur- 
pny A April 19, 1924, will be entitled to vote at 
said meeting. 


W.R. HARLEY, 


C.T. JAFFRAY, 
Secretary. 


President. 





THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY. 


NOTICE OF ANNUAL MEETING. 


Richmond, Virginia, March 3, 1924. 

_ Notice is hereby given that the Annual Meet- 
ing of the Stockholders of The Chesapeake and 
Ohio Railway Company will be held, as provided 
in the By-Laws, at the general office of the Com- 
pany in the City of Richmond, Virginia, on Tues- 
day, the 22nd day of April, 1924, at eleven 
o'clock a. m., 

(1) for the election of directors 

(2) to approve, ratify and confirm such action 
theretofore taken or authorized by the Board of 
Directors or by the Executive Committee of the 
Company, whether pursuant to any previous au- 
thorization by the Stockholders or otherwise, 
as may be submitted to the meeting: and 

(3) to transact such other business as may 
lawfully come before the meeting. 

The stock transfer books will be closed at the 
office of J. P. Morgan & Co., Transfer Agents, 
23 Wall Street, New York City. on Monday, the 
24th day of March, 1924, at three o'clock p. m., 
and will be reopened on Wednesday, the 23rd 
ay April, 1924, at ten o'clock a. m. 

y order of the Board of Directors. 
A. TREVVETT, Secr tary. 





HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 


NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS MAY 15, 1924. 


The Annual Meeting of the Stockholders of 
the Havana Electric Railway, Light & Power 
Company will be held on May 15th, the third 
Thursday in May, 1924, at 12 o'clock noon, 
Eastern Standard Time, at the office of the Com- 
pany, No. 15 Exchange Place, Jersey City, State 
of New Jersey, registered with the Registrar and 
Transfer Company, for the election of three Direc- 
tors, each to hold office for three years, and for 
the transaction of such other business as may 
properly come before the meeting, including the 
considering of and voting upon the approval and 
ratification of the reports of the Officers and Direc- 
tors and of all the acts and proceedings of the 
Board of Directors and of the Executive Com- 
mittee since the last Annual Meeting of the Stock- 
holders of the corporation. 

The Stock transfer books will be closed from 
April 17th, 1924, to May 15th, 1924, both in- 
clusive. 

Dated this 25th day of March, 1924. 

By order of the Board of Directors, 

H. KRAEMER, Secretary. 





THE PENNSYLVANIA RAILROAD 
COMPANY. 


General Office. 
Broad Street Station, Philadelphia, 
18th March, 1924. 

The Annual Meeting of the Stockholders of 
this Company will be held on Tuesday, the 8th 
day of April, 1924, at 11 o'clock A. M., in the 
Foyer of the Academy of Music, Broad and Locust 
Streets, Philadelphia, Pennsylvania, at which 
meeting the Annual Report of the Board of Direc- 
tors for the year ended 31st December, 1923, and 
such other subjects as may properly be presented, 
will be submitted for consideration and action by 
the Stockholders. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by versonal applica- 
tion at, or by letter to, the Secretary’s office, 
Room 269 Broad Street Station, Philadelphia, on 
and after the Ist day of April, 1924. 

LEWIS NEILSON, Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 


NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 


t 








The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 
be held at its pele office, 1695 Elmwood 
Avenue, Buffalo, N. Y., on Tuesday, April 15, 
1924, at 2 o'clock P. M., for the purpose of elect- 
ing Directors for the ensuing year, and for the 
transaction of such other business as may properly 
come before said meeting. 

E. C. PEARSON, Secretary. 

Buffalo, N. Y., March 15, 1924. 





UNITED STATES CAST IRON PIPE AND 
FOUNDRY COMPANY. 

The Regular Annual Meeting of the Stock- 
holders of the United States Cast Iron Pipe & 
Foundry Company for the election of Directors 
and the transaction of such other business as 
may properly come before the Meeting will be 
held at_the principal office of the Company, 
No. 15 EXCHANGE PLACE, JERSEY CITY, 
NEW JERSEY, on Thursday, April 17, 1924, 
AT 12 O'CLOCK NOON. 

The Transfer Books of the Compan will not 
be closed for FY ag of this Meeting. 


. RAUTH, Secretary. 
Burlington, New Jersey, March 15, 


1924 
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Good -Will 


All business has a Soul as well as a body. The 
body is factory or store, organization and goods. 
The Soul is the stamp on the public mind. 


When that stamp is impressed by the desire to 
serve, by faith in the merit of the product, by 
courtesy, square dealing and sincerity of purpose, 
the reaction is Good-Will. 


The potency of Good-Will is measured by its 
earning power. Earning power is the reflection of 
Service. When Service merits compensation beyond 
the current rate of interest on tangible assets it 
becomes Good-Will. 


Good-Will is the personality of business. So long 
as Faith and Service are maintained Good-Will 
must grow; it cannot die. 


The mark of personality is a great asset. Repre- 
sented on the Balance Sheet or not, it can and 
should be periodically appraised on a scientific basis, 
its contributing factors determined and its value 
definitely known. 


There is a well defined method of establishing the 
material value of Good-Will. It is based on certain 
facts and figures—carefully defined—accurately 
estimated. 


‘In the reorganization or sale of a business, or in 
computing Inheritance Tax, the necessity of de- 
termining, accurately, the material value of Good- 
Will is especially apparent. 


ERNST & ERNST 


AUDITS SYSTEMS 
TAX SERVICE 

















NEW YORK CLEVELAND DETROIT MINNEAPOLIS LOS ANGELES 
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FEDERAL TAX OFFICE: 910 To 918 MUNSEY BLDOG., WASHINGTON, D. C. 
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Notice to Stockholders of 


Pierce Oil Corporation 


A special meeting of the stockholders of Pierce Oil Corporation 
has been called for May 7, 1924, to take action with respect to the 
affairs of the Corporation. A plan is being submitted to the stock- 
holders which contemplates the issuance of certain subscription 
warrants to the stockholders of record of this Corporation. Stock- 
holders are, therefore, urged for the purpose of enabling them to 
vote upon the plan, and to assure to them the receipt of the sub- 
scription warrants, if such plan is approved, to promptly and as 
soon as possible, but in no event later than April 7, 1924, at 
3 p. m., have their certificates of stock, if standing in the names of 
others, transferred into their own names or into the names of their 
nominees on the transfer books of the Corporation at its transfer 
agency, GUARANTY Trust Company oF New York, No. 140 
Broadway, New York City. 


By Order of the Board of Directors: 


W. H. Coverpatz, Chairman, 
H. R. Wartersoury, Ass’t Secretary. 
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Dividends 
rs. |THE Pi PITTSBURGH & WEST VIRGINIA 
RAILW Y 


AY CO ° 
NO. 28. 


PREFERRED DIVI 
| A dividend of one and one-half per cent (one 
cents per share) on the way ys 


dollar and fift 
a March’31 1904 penebie Mor an 
a paya ay 
iders of record at the close of 


business Apri! 15. 1924. 
PREFERRED DIVIDEND NO. 29. 
dividend of one and one-half per cent (one 
dollar and fifty cents per oe = the Preferred 
Stock of this Compan declared for 
the quarter coding 1034. Payable 
August 30, of ‘record at 


1924. 
the close of business 
PREFERRED bi og DEND- No. 30. 
A dividend ef one and one-half per cent (one 
dollar and fifty cents per share) on the Preferred 
Stock of this mpany, bas been declared for the 
quarter ending ptember 30. —, payable 
November 29, 1924, to Ce a pe at 
the close of business November 1, 1994. 
PREFERRED DIVIDEND NO. 31. 
| A dividend of one and one-half cent (one 
dollar and ay cane per share) on the Preferred 
Stock of this — Al pane been declared for the 
querter endi ng 31, 1924, payable 
ebruary 28, 1925. to "stockholders of record at 
| the close of business ny ruery 2.) 925. 
VEY. Secretary 


F. 
Pittsburgh, January 31 1924 
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Business which has 
never decreased 


June 30. 


R more than forty years, regard- 
less of prosperity or depression, the 
business of the American Telephone 
and Telegraph Company has stead- 
ily increased. The gain in the num- 
ber of telephones has been much 
ahead of the growth of the popula- 
tion because a larger proportion of 
the population has found it profit- 





able to have telephones. Telephone 
service has become practically uni- 
versal and each added subscriber 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., March 26. 1924. 
The Board of Directors this day declared for 
the three months ending March 31, 1924. from 


makes the service more valuable for 
every other subscriber. 


Telephone service has become vital to 
the country’s progress. Because of 
these facts the business of 
American Telephone and Telegraph 
Company has steadily increased in 
volume, and the investment value 
of its properties and their earning 
power have kept pace. 


A.T. & T. stock pays $9 per year dividends. 
It can be bought in the open market to yield 
about 7%. Write for full information. 


the 








195 Broadway 





ELL TELEPHONE 
SECURITIES CO. inc. 


D.E. Houston, President 


NEW YORK 























82 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


105 So. La Salle St., Chicago 
Boston Cleveland 





the net earnings of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
Company, payable June 2, 1924, to the stock- 
holders of record at. the close of business on 
April 12, 1924. 

The Board also declared from the surplus 
earnings of the Company a dividend of one and 
one-quarter ve per cent on the Common 
Stock of the Company, payable June 2, 192}, 
to the stockhelders of record at the close of busi- 
ness on April 12, 1924. 

The Transfer Books will not close. 

Cc. W. WOOLFORD, Secretary. 





SOUTHERN RAILWAY COMPANY. 
New York, March 13, 1924. 
PREFERRED STOCK. 

4 semi-annual dividend of two and one-half 
per cent (2'446%) on the Preferred Stock of 
Southern Railway Company has this day been 
teclared payable on Apri) 21, 1924, to stock- 
holders of record at the close o jbusiness March 
29, 1924. 

COMMON STOCK. 


A quarterly dividend of one and one-quarter 
ver cent (144%) on the Common Stock of Southern 
pian ay Company has this day been declared 

yable on May 1, 1924, to stockholders of 
rec card at te close of businese April 10, 1924. 
E. A. McCARTHY, Secretary. 





THE KANSAS CITY SOUTHERN 
AILWAY COMPANY. 

No. 25 Broad con New vou March 18, 1924. 
S ors == dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year. payable April 15, 1924, to 
stockholders of record at 3:00 o'cleck P. Mo 
March 31, 1924. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





BANGOR RAILWAY & ELECTRIC 
COMPAN 


COMMON STOCK DIVIDEND NO. 27. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared a dividend of 1% 
($1.00 per share), upon the Common stock of the 
Company, payable May Ist, 1924, to stock- 
holders of record at the close of b April 
10th, 1924. Checks will be mailed. 

HOWARD CORNING, Treasurer. 





FINANCE AND TRADING CORPORATION. 
Broad were 


New York, 

March 28, 1924. 
The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation for the three Dog 

ending March 31, 1924, payable April 1, 1924, 

stockholders of record at the close of ns 

March 28, 1924. Transfer books will not close. 

W. S. HOOD, Treasurer. 





THE ALLIANCE REALTY 
COMPANY 

March 31, 1924. 
The Board of Directors have this day de- 
clared a dividend of two per cent. (2%) from 
the surplus and net earnings of the company, 
payable on the outstanding capital stock of 
the company, April 18, 1924, to stockholders 

of record at the close of business April 11, 1924. 

HOWARD W. SMITH, Secretary. 














Dividends 


ELECTRICAL UTILITIES CORPORATION 
71 Broadway, New York 
PREFERRED STOCK DIVIDEND NO. 55 

The regular byt yd dividend of one and one- 
quarter (14%) per cent. on the Preferred Stock 
of the ELECTRICAL UTILITIES CORPORA- 
TION has been ¢ceclared for payment on April 15, 
1924, to the preferred stockholders of record at 
the close of business April 7, 1924 

A. E. SMITH, Treasurer. 





Dividends 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 7%. 


New York, April 1, 1924. 
The regular quarterly div idend of one and one- 
half (1 ing ) r cent. on the Preferred Stock of 
ELE RIC OND AND SHARE COMPANY 
has oe declared for payment on May 1, 1924. to 
stockholders of record at the close of business 





April 15, 1924. 
. M. FRANCIS, Secretary. 





THE BUCKEYE PIPE LINE COMPANY 
6 Broadway, 
“— York, March 25, 1924. 

A dividend o {$1.00 per share has been declared 
on the Capital Stock of this Company, payable 
June 14. 1924, to stockholders of record at the 
close of business April "} Bt 

. FAST .Secretary 


INDIANA PIPE LINE COMPANY 
26 Broadway, 

New York, March 21, 1924. 

A dividend of $2. per share has been dec lared 

on the Capital Stock of of this ea ~— 





ny, 
May LS 924, to stockholders of gat 
close of business April 16, 1924. 


J. R. FAST, Secretary. 
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Dividends | Financial 
——y | errr 
Edison Electric Illuminating Co. |, 
of Brockton 
Dividend No. 93 | 
A $2.50 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APRIL 15, 1924. 
Stone & Webster, Inc., Executive Manage:s PRINCE & WHITELY 
ae ESTABLISHED 1878 
. i MEMBERS NEW YORK STOCK EXCHANGE 
oughton County Elec. Light » 
Preferred Dividend No. 43 aS. Besetwey mow Tout 
(Shares—-$25 par value) 
A $0.75 semi-annual dividend Announce that 
is payable MAY 1, to Stockhold- 
ers of record APRIL 15, 1924. Mr. Felix T. Hughes 
Stone & Webster, Inc., Executive Managers 
has been admitted to general partnership 
‘ 
in their firm. 
Sierra Pacific Electric Co. 
Preferred Dividend No. 59. 
A $1.50 quarterly dividend is : 
payable MAY 1, to Stockholders |! April 1, 1924 
of record APR. 12, 1924. 
——_ —<—<—_—_<_<—<—<<—$—— ——-  —— 
Stone & Webster, Inc., Executive Managers 














American Light & Traction Co. 
DIVIDEND NOTICE. 


The Board of Directors of the 
pany, at a meeting held April 1 
a cash dividend of 1% 


above Com- 
1924, declared 
; *r cent on the Preferred 
Stock, a cash dividend of 1 per cent on the 
Common Stock, and a dividend at the rate 
of one share of Common Stock on every One 
Hundred (100) shares of Common _§ Stock 
outstanding, all payable May 1, 1924, to 
stockholders of record at the close of business 
April 11, 1924. 

me Transfer Books will close at 3 o'clock 

P. M., on April 11, 1924, and will reopen at 
10 renee, A. M., on April 28. 1924. 

. WILLARD YOUNG, Secretary. 





Office “ 


H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS 


The Board of Directors of the Western States 





Gas and Electric Company of Delaware, has 
declared the regular quarterly dividend of one 
and three-quarters per cent upon the preferred | 
stock of the pen sh payable bv check April 15. 
1924, to stockholders of record as of the close of 
business March 31 

ROB 





1924. 
ERT J. GRAF, Secretary. 





ES 
CHICAGO, ILLINO 

The Board of Directors of the . a States 
Power Company has declared a quarterly divi- | 
dend of two per cent on the common stock of 
the Company, payable May 1, 1924, to stock- 
holders of record as of the close of business 
March 31, 1924. 

ROBERT J. GRAF, Secretary. 


Office of | 
H. M. BYLLESBY & COMPANY. | 





Offic 
H. M. Mi cron & COMPANY. 
HICAGO, ‘his 

The ee of Directors of the oo States 
Power Company has declared the regular quar- 
terly dividend of one and three-quarters per 
cent upon the preferred stock of the Company, 
oapeni | April ai. 1924, to stockholders of record 

as of the close of business March 31. 

ROBERT J. GRAF, Secretary. 








AMERICAN CAN ae one | 
COMMON STO 
A quarterly dividend of any am one-quarter | 
per cent has been declared on the Common | 
tock of this Company, payable May 15, 1924, 

to Stockholders of record at the close o {business | 
April 30, 1924. Transfer Books w remain | 
open. Checks mailed _ } 
R H. ISMON, 

Secretary & Treasurer. | 











DIVIDEND NO. 105 ON COMMON STOCK. | 


The Board of Directors has declared a quarterly 

dividend of One and a Half Dollars ($1.50) r | 
share on its Common Capital Stock, paya le 
a ril 30th, 1924, to the holders thereof at the close ' 
business April 15th, 1924. The transfer oiled. | 
will remain open. Dividend checks will be mailed. 

H. H. WARFIELD, 

Assistant Treasurer. | 


THE ATLANTIC REFINING COMPANY. 
260 South Broad St., Philadelphia. Pa. 
April 1, 1924. 
At a meeting of the Board of Directors held | 
April 1, 1924, a dividend of $1.75 per share was | 
declared on the Preferred Stock of the Company, 
payable May 1, 1924, to stockholders of record | 
at the close of business April 15, 1924. Checks 


will be mailed. 
W. M. O'CONNOR, Secretary. 


OCEANA TEOMA. PAPER COMPANY 
New York, March 26, 1924. 
The Board of Directors have declared a regular 
uarterly dividend of one and one-half per cent 
144%) on the preferred capital stock of this 
Company, payable April 15th. 1924, to preferred | 
stockholders of record at the close of business 
April 7th, 1924. 
OWEN SHEPHERD, Treasurer. 











| POSTUM CEREAL COMPANY, 


, 1924, without closing the 

















Telephone: 
Bowling Green 2462 


APRIL 1, 1924. 








THE UNDERSIGNED ANNOUNCE THE FORMATION 
OF A PARTNERSHIP UNDER THE FIRM NAME OF 


ROGER B.WILLIAMS,JR.& @ 


WITH OFFICES AT 


SIXTY-SEVEN WALL STREET 


INVESTMENT BONDS— ORIGINAL ISSUES. 
FINANCIAL READJUSTMENTS, CONSOLIDATIONS, 
REORGANIZATIONS. 


NEW YORK CITY 


ROGER B. WILLIAMS, Jr. 
HOWARD W, REILLY 



































investors and institutions. 


April 2, 1924 








BORTLE & CO. 


Investments 
34 PINE STREET, NEW YORK 
Telephone John 1392 


Rollin C. Bortle, who has been an officer since 1916 of 
The National City Company,and former manager of the 
southeastern district of N. W. Halsey & Co., with whom 
he was associated since 1905, announces the organization 
of an investment firm to offer a personal service to 
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New York, April 1, 1924. 
To the Stockholders of 





I neorparated 
Dividends will be paid on Ma » 1924, to 
stockholders of record at 3:00 P. is April 21, 


euumiee books, 


9% Preferred Stock—a quarterly dividend 
| of S. 000 per share (2%); on No Par Common 
Stock—a quarterly dividend of $1.00 share. 

J. 8. PRESCOTT, tary. 


as 
— s: 





Dividends 
UNITED stares RUBBER COMPA NY. 
Broadway. 
New York. “April 3, 1924. 
The Board of Directors of the United States 
Rubber ay A has this day declared from its 
net earnin & gquertesty Give dividend of two cent. 
(2%) = t a Linge tock of a 4 
gear, 3 Stockhold of record at 3 P. °M. 
uesday, April 15, “1924, payable, ” head <eo- 
ing of the ransfer Books 30, 1924. 
W. Hz. Bes WELD’ Treasurer. 
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From a small beginning 
in a village blacksmith shop 


ROM 4 carriage works in 1869, 

General Motors of Canada, 
Ltd., has grown to be one of the 
Dominion’s leading manufacturing 
industries. The products have a 
value exceeding $40,000,000 
annually. 

When General Motors of Can- 
ada was taken over by the General 
Motors Corporation, the group of 
men responsible for its up-building 
became stockholders in the Cor- 
poration. Today there are upwards 
of 1,000 General Motors stock- 
holders in Canada. In Canada and 
Great Britain together there are 
held 1,420,000 shares—a substan- 
tial interest. 






The products of General Motors 
of Canada include Buick, Mc- 
Laughlin- Buick, Cadillac, Chev- 
rolet, Oakland and Oldsmobile 
passenger cars and GMC Trucks. 
In 1923, more than 50,000 cars 
were shipped from the Canadian 
plant, 55% of which were exported. 

Motors, axles, and other heavy 
parts are made at Walkerville, 
Ontario; body and top building, 
smali parts making, painting, as- 
sembling and finishing are done at 
Oshawa, Ontario. 

So, with the exception of certain 
essential accessories, the products 
of General Motors of Canada are 
built in Canada. 


R 
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cA booklet will be mailed you, if a request is directed to the Depart- 
ment of Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


BUICK + CADILLAC + CHEVROLET . OAKLAND + OLDSMOBILE + GMC TRUCKS 








Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs-AC Speedometers 
Brown-Lipe-Chapin Differential Gears . 
Inland Steering Wheels 
Delco-Light Electric Plants 


Lancaster Steel Products 
Klaxon Horns Jacox Steering Gears 


Frigidaire Electric Refrigerators 


+ United Motors Service provides authorized national service for General Motors accessories + 
+ General Motors Acceptance Corporation finances distribution of General Motors products - 
+ General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 
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‘REMINGTON TYPEWRITER COMPANY > 


THIRTY-FIRST ANNUAL REPORT ......-«: 
For the Year Ending December 31, 1923 


President’s Report 


374 Broadway, New York, March 25 1924. 
To Stockholders: 


Herewith we are presenting the results of your Company's operations 
for the calendar year 1923. The figures show progress, and the present 
outlook warrants the belief that 1924 will be another fairly satisfactory year. 

During the year, dividends on the Company's issue of First Preferred 
stock were paid to the amount of 14 per cent, and, on November 13, 1923, 
the regular quarterly dividend (No. 70) of 1% per cent was declared payable 


January 1, 1924. Regular payments are being made on this issue of stock 
each quarter. 


On December 20, 1923, a dividend of $2.00 (No. 60) was paid on Second 
Preferred stock , and dividend (No. 61) of $2.00 was declared at the February 
meeting of the Board, payable on March 28, 1924. 


The First Mortgage 6 per cent Serial Gold Bonds of the Company were 
reduced by $324,000.00 on January 1, 1924, the amount of the series 
maturing on that date. The remaining outstanding bonds mature in 
moe of $493,000.00, January 1, 1925, and $447,000.00, January 

During the year under review, the plant at Flushing, Long Island, which 
was purchased by your Company in February, 1920, and which had been 
unused for some time, was disposed of for cash. In the accompanying 
statement of surplus, you will note that the loss resulting from this trans- 
action has been charged off against the accumulated profits of prior years. 


During the early part of this year, without expenditure of money or 
securities, your Company has united with the former stockholders of the 
Noiseless Typewriter Company, Inc.. in the formation of the Remington- 
Noiseless Typewriter Corporation. Of this new corporation, the majority 
of the capital stock is owned by your Company, the minority of stock 
having been issued in exchange for stock of the Noiseless Typewriter 
Company. The Remington Typewriter Company names five members of 
the Remington-Noiseless Typewriter Corporation Board of eight Directors, 
and the president of your company is president of the new corporation. 
It is believed that after a reasonable lapse of time, the profits of this new 
corporation will warrant the payment of dividends upon its capital stock, 
which will, to the extent of the Remington Typewriter Company's holdings, 
improve the net results of your Company. 

It is a pleasure to report that your Company's sales, both domestic and 
foreign, are steadily increasing. 

he Remington Typewriter Organization is working with one accord for 
your interests, and-credit for hearty cooperation and intelligent efforts is 
most cheerfully accorded to all officers and employees. 


By order of the Board of Directors, 
B. L. WINCHELL, 
Chairman and President. 


, March 25, 1924. 
To the Chairman of the Board of Directors and President: 

The Balance Sheet and Profit and Loss Surplus Accounts of the Company, 
as certified by Messrs. Price, Waterhouse & Co., the independent auditors, 
are shown on the pages following. 


The changes in the financial position since the end of the previous year 
may be summarized as follows: 


The working capital of the Company, that is, the excess of the 


current assets over the current liabilities, shows an in- 
| REF EEA ES OFS DEO, OY Qe End einai clea 


The Charges Paid in Advance have increased - 
; , 1,036,144 33 
78,015 08 


pe adinieaiieiiat nnpidesas $958,129 25 
The above increase has been made possible by the following: 
Net Profits for the vear__- sass halts ae iat 02,817 93. 
Add—Decrease in Fixed Assets and 
eee $962 991.54 
Less—Net loss on sale of plant at 
484 265 38 


Flushing, L. I 
———_—— $478 ,726.16 


$997,117 48 
26 85 





The Insurance Fund Assets and Investments have decreased_ 


Net increase-----_-_- " - oe ae 


Add—Net Increase in Reserve for D 


OE Ea Oe ee 155,363.48 
————_ 634,089.64 
2,236,907 .57 
Deduct—Decrease in Sundry Reserves 224,380.82 
Dividends pate and declared. ---....----- .. 909,897.50 
Reduction in First Mortgage Bonds. - 144,500.00 


1,278,778.32 
$958,129.25 


The Company has no outstanding bank loans and has current working 
assets of $12,667 607.69, with an offsetting current indebtedness of $1 ,792,- 
737.54, showing a ratio of seven to one. 

Notwithstanding an increased volume of business the inventories show a 
downward tendency. Finished machines, work in process, raw materials, 
and supplies, have been valued at or below cost, a second hand machines 
are carried at conservative valuations. 

Accounts Receivable show an increase of $435,485.66 over last year, 
due largely to increased sales. Full provision has been made for doubtful 
accounts. 

Fluctuations in foreign exchange and other contingencies make it necessary 
to carry substantial Sundry Reserves. 

The Surplus Account shows an increase during the year, of $208,655.05, 
after deducting dividends and loss applicable to prior periods. 

Respectfully submitted, 
CECIL 8. ASHDOWN, 
Vice-President and Comptroller . 








REMINGTON TYPEWRITER COMPANY 


and Its Subsidiary Companies 


Consolidated Balance Sheet, December 31, 1923 


ASSETS 
Property Accounts 


Real Estate, Buildings, Machinery, 
ools, Furniture and Fixtures, etc __ 


Less, Reserve for Depreciation. 


1923 1922 


$5,597,580.08 $6,402,744.20 
2,701,271.93 2,545,908.45 


2,896,308.15 3,856,835.75 
na _.....--- 14,023,5665.34 14,181,382.76 
Insurance Fund Assets and Investments 











Goodwill, Patents, etc_ 


(at or below market) ; ee 292,909.56 370,924.64 
Current Assets 
Inventories of Machines, Materials, 
ON EE ee sts poe 5,416,685.20 5,594,868.57 
Accounts Receivable, Less Reserve for 
Bad and Doubtful Accounts. ---_--- 4,790,298.33  4,354,812.67 
Cash on Hand and in Banks in the 
. S. and in Foreign Countries at 
Current Rates of Exchange_------- 2,460,624.16 1,366,984.51 


~12,667,607.69 11,316,665.75 





Charges Paid in Advance_-_-- 89,854.74 50,827.89 


$29,970,235.48 $29,776,636.79 


INCOME ACCOUNT 
For the Year Ended December 31, 1923 








1923 1922 
Net@Earnings, from operations, after 
provision for taxes and depreciation -__-$1,678,657.93 $1,166,272.78 
men, eeterest on Bemds............... 75,840.00 124,412.00 
Net Income for year carried to Surplus 
eS ee eee re eee FF eR 
SURPLUS ACCOUNT 
ne ae $4,702,870.71 $3,843,450.93 
Add, Income for the year as above--_------ 1,602,817.93 1,041,860.78 
6,305,688.64 4,885,311.71 
Deduct, 
Dividends, 


First Preferred Stock (being dividends 
for the nine quarters ending Decem- 











32 * Fea itedeeuasomens 810,093.50 182.441.00 
ond Preferred Stock (for quarter 

ending June 30, 1921)___________----- 99,798.00 __---------- 

909.897.50 182,441.00 

Loss, on sale of plant at Flushing- ---- --- 484,265.38 o-------- 

i... sc atabbnodancndeme 1,394,162.88 182,441.00 
Balance, being Surplus carried to Balance 

a Slane aaa te oe ata ape eee ear $4,911,525.76 $4,702,870.71 























c 1s _ LIABILITIES 1923 1922 
apital Stoc 
t% pet evgteared, Cugualative = aas $5,217 ,000.08 $5,217,000.00 
% u enow e ° 
Common’... 18,000;000:00 _10,000,000.00 
21,217,000.00 21,217,000.00 
Less, Held in Treasur 
"Biset Peelewed..........--- g” 7,600.00 7,600.00 
cond Preferred ie _...- 1,006,000.00 1,006,000.00 
Common. : ona el 4, A 4, A 
1,017,600.00  1,017,600.00 
20.199,400.00 20,199,400.00 
Note: Dividends on the Second Preferred 
Summative Steak sere 20% in 
arrears at Vecember ’ e 
First Mortgage 6% Serial Gold Bonds___ 1,264,000.00 1,408,500.00 
aturing as follows: 
Jan. 1, 1924__.__________ $324,000.00 
Jan, 1, 1925___- 493,000.00 
Jan. 1, 1926. - 447,000. 
$1,264,000.00 
Cur t Liabiliti 
Accounts Payable Flos 824,125.98  ——- 759,455.07 
Dividends Payable. ss date Wi a te 88,499.25 sins tata ae te 
Accrued Interest on Bonds-_. Saee 37,920.00 42,255.00 
Provision for U, S. and Foreign Taxes $42,192.31 637,203.01 





_1,192,737.54 _ 1,438,913.08 
_1,802,572.18 _2,026,953.00 
4,911,525.76  4,702,870.71 


$29,970,235.48 $29,776,6 6.79 





Sundry TELE SS) SEO > 
Surplus, as per annexed statement__- 








New 
To the President and Board of Directors, 
REMINGTON TYPEWRITER COMPANY, 
374 Broadway, New York City. 


York, March 25, 1924. 


We have examined the books and accounts of the Remington Typewriter 
Company and its domestic and principal foreign subsidiary companies 
for the year ending December 31, 1923, and find that the Balance Sheet 
at that date and relative Income and Surplus Accounts are correctly 
prepared therefrom. 


During the year only actual additions have been charged to property 
accounts, and proper vrovision has been made for deoreciation of plants. 
The item of charges paid in advance represents expenditures reasonably 
and properly carried forward to operations in subsequent years. 


The valuations of finished machines, raw materials, supplies and parts 
as shown by inventories certified by responsible officials have been made 
at cost or market, whichever was the lower, and second-hand machines 
have been carried at conservative valuations. Due provision has been 
made for bad and doubtful accounts receivable and for all ascertainable 
liabilities. We have verified the cash and investments by actual inspection 
or by certificates from the depositaries. 

The current assets and liabilities of the foreign companies have been 
incorporated in the Balance Sheet at current rates of exchange. 

We certify that, in our opinion, the Balance Sheet and Income and 
Surplus Accounts correctly state the financial condition of the Remington 
Typewriter Company and its subsidiary companies at December 31, 1923! 
and the results of their operations for the year ending at that date. 


PRICE, WATERHOUSE & CO. 
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Additional Issue 


$1,000,000 
Consolidated Power & Light Company 


7% Cumulative Preferred Stock 


Par value of shares $100. Dividends payable quarterly February 1, May 1, August 1 and November 1. Authorized $5,000,000 





The following information is summarized by Mr. Van Horn Ely, President of the Company, 
from his letter to us: 


The System and its Operations: The Company directly or through subsidiaries owns 
and operates the electric power and light and electric railway business in Huntington, 
W. Va., Roanoke and Lynchburg, Va., and in Ironton, Ohio, Ashland and Catlettsburg, 
Ky., and the surrounding communities, as well as the gas business in Lynchburg. The 
system serves a highly developed and steadily growing manufacturing territory, having 
a population of approximately 220,000. The industries using the system’s power are well 
diversified, and include, among others, manufacturers of steel, glass, furniture, shoes. 
leather, cement, textiles, tobacco, brick and paint. 


Earnings: The business of the companies forming the Consolidated Power & Light 
Company’s system has more than doubled in the last five years, and is showing its greatest 
gains at the present time. The stability and growth are shown by the following table of 
total revenues and gross income of the system for the past seven years: 


Years ended Years ended 
December 31 Total Revenues Gross Income December 31 Total Revenues Gross Income 


$2,519,903 $992,694 $4,621,182 $1,510,892 
2,933,841 1,054,234 5,236,428 1,848,338 
3,401,770 1,265,496 923...._.._.. 5,964,188 2,138,120 
ES si diene _ 4,217,867 1,341,313 


The consolidated earnings of the Consolidated Power & Light Company’s system for the 
year ended December 31, 1923, were as follows: 


ES ee As Oe ee a a an ra ee $5,964,188 
Operating Expenses, Taxes, etc___________________________ ee ‘jam __ 8,826,069 


Gross Income = $2,138,129 
Present Annual Interest Charges, Sinking Fund and other prior deductions.______ 1,002,402 


Net Income before Dividends and Depreciation __....$1,135,727 
Annual Dividend epemumpanarsaies of $2,650,000 7% Preferred Stock (including this 
SE sv cwande a cs un aianenbeekne 185,500 


Net i income before initia a as shown above for the year 1923 was equal to 
over six times annual preferred dividend requirements. These earnings do not 
reflect any results from the expenditure of over $1,500,000 for revenue producing 


improvements recently completed. This money was spent mainly for increased 
power facilities. 


Approximately 69% of total revenues and 74% of gross income of the system, as shown 
above for the year ended December 31, 1923, were derived from the electric light and 
power and gas business. 


Purpose of Issue: The proceeds of this issue are to be used for additions and improve- 
ments which will further expand the revenue producing facilities of the system. 





We offer the above stock when, as and if issued and received by us, subject to the approval of legality by counsel. 





Price 9344 and accrued dividend. To yield about 7.50% 





TUCKER, ANTHONY & Co. 
SPENCER TRASK & Co. BLYTH, WITTER & Co. 
STROUD & COMPANY 


INCORPORATED 


The information contained in.this advertisement is not Guacenteed by us, but has been obtained from sources believed to be 
reliable. 
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This 
increase 
Outstanding Capitalization. | 


issue represents no 


of Company’ s ted as a matter of record only. 





$1,000,000 


INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


(Incorporated under the laws of New Jersey) 


First Mortgage 5% Sinking Fund Gold Bonds 


Dated: May ist, 1912 
Denomination: 


Interest: May list and November Ist 


Payable: In New York in U. 8. gold coin at the office of the Empire Trust Company, Trustee 
Authorized: {$1,000,000 
£6, 794, 518 Company pays normal income tax of 2% 


This issue payne & been oversubscribed. this advertisement 


$1,000 Coupon bonds registerable as to principal only 





fixed by charter. 


The*’Company has agreed not to issue any further bonds or create further fixed charges unless the 
total fixed charges on the bonds outstanding and those proposed to be issued at any given time taken 
altogether shall be covered at least twice by the net earnings of the Railways for the preceding twelve 


months. 


The Company is free of all taxes and all Government regulations except that its maximum rates are 
Most of the rates now charged by the Company are considerably below this maximum. 


| Moody’s Rating: A 





Due: May ist, 1972 


Outstanding (#982780 








Description of this Issue 


A first lien on 458 miles of railroad and equipment, including 198 miles 
from the Atlantic to Guatemala City and the entire mileage of 157 miles 
from San Salvador City to La Union on Fonseca Bay (on the Pacific). 
Also a direct mortgage on 139 miles of railroad and equipment from 
Guatemala City to San Jose and from Santa Maria to Mazatenango, 
subject to prior liens. 

Redeemable by a cumulative Sinking Fund of 44% per annum, com- 
menced 1922, through purchase in the market below par, or drawings at 
par if not so obtainable. This Sinking Fund will redeem all bonds prior 
to maturity. 

Callable on any coupon date at 10244 and accrued interest upon 
6 months’ notice. 





International Railways of Central America 
Equity (October 3lst, 1923): 


ea ewe uéh bt akiebherialdvces eu $57,194,000 
TID. ncusdedunsdbud Velie tbc ete adanet 10,444,000 
EET EE SIRE GET $46,750,000 
es re, C0) we... . cs sunbeenensmensmenaeneee $17,500 
Interest & 
Sinking Fund 
Operating Gross *Gross on all 
Revenues: Revenues Income Mtge. Bonds Balance 
 —_— $2,998 ,372 $965,158 $539 ,980 $425,178 
ce cacrhieeln 3,798,007 1,402,191 540,838 861,353 
ae 3,818,611 1,286,120 536,133 749 ,987 
aes 4,036,801 1,394,528 541,695 852,833 
1923 - - _ 4,003,758 1,720,446 574,889 1,145,557 
ee January and February show an increase in Gross Income 
of 21.5% as compared with the corresponding months 
of 1923. 


* Present earnings 3 times and 5-year average about 2% times 
requirements on all Mortgage bonds. 


Organization: The Company was organized in 1904. It operates 
and owns 597 miles of railroad and 58 miles of sidings in Guatemala and 
Salvador, and forms the backbone of these countries, the important 
resources of which are tributary to the railroad. 

Any stimulation of the development of these resources will immediately 
be reflected by increased earnings of the railroad. 

The Salvador division from La Union on the Gulf of Fonseca to San 
Salvador—157 miles, was built at a cost of $4,800,000 entirely out of 
earnings and subsidies. 

The United Fruit Company: The Company carries over its lines 
the entire product of the United Fruit Company within the region served 
by the Railways. This arrangement is beneficial to both companies. 


The Company has an unbroken record of prompt payment of 
obligations since inception and is paying current cash dividends 
of 5% on its cumulative preferred stock. 


Application for the listing of the bonds of the New York Stock Exchange 
will be made in due course. 


Price 71 and accrued interest, 
to yield over 7.15% 


CIRCULAR AND ILLUSTRATED BOOKLET ON REQUEST 





International Railways 
of Central America 


(Incorporated under the laws of 
New Jersey) 


CAPITALIZATION 
(Outstanding) 
First Mortgage 5%) 
Sixty-Year Gold}$1,000,000 


Bonds 1972_.....-- | £982,780 
First Mortgage 5% 

Central Division 

Bonds 1972_____- $2,261 ,000.00 


Guatemala Central 
First Mortgage 
6% Bonds 1931_. $2,319,000.00 


6% Notes due 1927_ $1,216,300.00 
6% Notes due 1936_ $2,931,100.00 
Common Stock - - . .$30,000,000.00 
5% Pfd. Stock-- -_- $10,000 ,000.00 


DIRECTORS 
Keith, New York 





Minor C. 
Preside 


Henry M. Keith, New York 
Vice-President 


Henry H. Hanson, New York 
2nd Vice-President & Comptroller 


Edward S. Hyde, New York 
Secretary & Treasurer 


Lionel Hagenaers, New York 
Lionel Hagenaers & Co. 


Roy W. Hebard. New York 
President R. W. Hebard & Co., Inc. 
Rene Keilhauer, San Salvador 
Fiscal Representative of the Government of 
Salvador 


Harry Irving Miller, New York 
Vice-President Automatic Straight Air 
Brake Company 


Bradley W. Palmer, Boston 
Storey, Thorndike, Palmer & Dodge 


Andrew W. Preston, Boston 











Established 1890 
20 Exchange Place 





F. J. LISMAN & CO. 


While the above statements are not guaranteed, they are taken from sources we believe to be accurate. 


New York 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





THIS HYDRO-ELECTRIC PROPERTY IS LEASED TO AND IS NOW BEING 
OPERATED BY THE PACIFIC GAS & ELECTRIC COMPANY 


$1,150,000 
THE YUBA RIVER POWER COMPANY 


(A California Corporation) 


First (Closed) Mortgage 6% Serial Gold Bonds 


Dated October 1, 1923 Due Serially October 1, 1924 to 1948, incl. 
Interest payable April 1 and October 1. Principal and interest payable at Pacific-Southwest Trust & Savings Bank, Los Angeles, or at 
Anglo and London Paris National Bank of San Francisco. Interest payable without deduction for Normal Federal Income Tax not 
exceeding 2%. Coupon bonds in denominations of $1,000 and $500 registerable as to principal only. Redeemable, in whole or in part, 
at the option of the Company, on any interest date upon 60 days’ notice, at 100 and interest plus a premium of % of 1% for each 
unexpired year, or fraction thereof, of the respective maturities, but not exceeding in any case a premium of 5%. If redeemed in part 
the Company will call for payment bonds of the latest maturities outstanding at premiums as stated above. 
4 . ‘ “rT rrac«wrm©m ry" "ow ) ‘ r a a S| TT a rT TormnwyrnT 
PACIFIC-SOUTHWEST TRUST & SAVINGS BANK, Los Angeles, TRUSTEE 
EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA 
Mr. John H. Mackenzie, President of the Company, summarizes from his letter to us the following salient features 
of this issue: 
The Payment of Both the Principal and Interest of These Bonds is Assured 
Through an Original Lease Agreement with the Pacific Gas & Electric Company 


COMPANY AND _ The Yuba River Power Company, a California corporation, had its inception in 
PROPERTY 1896, and was organized for the purpose of developing its valuable water rights along 

the Yuba River and its tributaries in Northern California. The present develop- 
ment, known as the Bullard’s Bar Project, an electric power plant and full equipment (already completed and 
now in operation by the Pacific Gas & Electric Company) is located on the North Yuba River, having an 
installed capacity of 6500 KW. It is the first of a series of such developments to be undertaken by this 
Company. Based onarated output of 6500 KW, the total cost of this development amounts to $224 per KW, 
a unit cost well below the average of such costs throughout the State of California. 


SECURITY These bonds are secured, in the opinion of counsel, by a direct first closed mortgage on the 

dam, power-house of 6500KW present generating capacity, transmission line and all 
appurtenant structures comprising the Bullard’s Bar Project. The investment in this development, based 
upon the reports of the two engineers mentioned below, is approximately $1,500,000. 

These bonds are further secured by the deposit with the Trustee of the Original Lease Agreement between 
this Company and the Pacific Gas & Electric Company, all water rights appurtenant to the present develop- 
ment, and the permits and licenses granted by the Federal Power Commission, State Division of Water 
Rights and California Debris Commission, insofar as they pertain to the present development. 


LEASE This Company has entered into an Original Lease Agreement with the Pacific Gas & 
AGREEMENT Electric Company, extending beyond the life of these bonds, whereby the latter company 

has assumed the complete operation and maintenance of this power plant. The Pacific 
Gas & Electric Company is required to pay to the Trustee under this bond issue the specific 
amount of $92,000 annually, in semi-annual installments in advance, throughout the life of the 
lease. These payments are more than sufficient to provide the interest on these bonds and to 
pay the installments of the principal as they mature: thus, under this lease agreement, funds 
are definitely provided to amortize the entire bond issue, principal and interest. 


INVESTIGATIONS The Bullard’s Bar Project, as to its feasibility and construction, has been thor- 


oughly investigated for the underwriters by two eminent engineers, Mr. W. A. 
Brackenridge of Los Angeles and Mr. Charles E. MacLean of San Francisco, who have reported favorably 
thereon. 


LEGALITY The validity of the Original Lease Agreement with the Pacific Gas & Electric Company, 
the Federal and State licenses and permits relating to the project and water rights incident 
thereto, and all the proceedings pertaining to the creation of this bond issue have been approved by Messrs. 
Gibson, Dunn & Crutcher, Attorneys, Los Angeles. 
PRICES: 1924 Maturity to Yield 6.00%, 
1925 Maturity to Yield 6.25% 
All Other Maturities to Yield 6.50%, 


First Securities Company Anglo London Paris Company 


LOS ANGELES SAN FRANCISCO 


All statements made herein are based upon information obtained from official and other sources, which we regard as reliable, 


and while not guaranteed are the data upon which we have acted in the purchase of these bonds. All securities offered subject to 
prior sale and change in price without notice. 
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$3,500,000 


Southwestern Power & Light Company 


Dated June 1, 1913 


From a letter of 


Business 


Security 


Earnings 


- Equity 


Supervision 


First Lien 5% Gold Bonds 





{r. F. G. Sykes, President of the Company, we summarize as follows: 


Southwestern Power & Light Company owns or controls companies furnish- 
ing a diversified public utility service in 132 communities, including many 
important cities, among them Fort Worth, El Paso, Galveston, Waco, Den- 
ison and Wichita Falls, situated in the richest and most rapidly growing 
sections of Texas. The total population served is in excess of 767,000. 
Of the gross earnings from operation of the subsidiary companies 85% is 
derived from electric power and light business, 13% from gas business and 
2% from railway, water and ice business. 


- — 


A 


The First Lien 5% Gold Bonds are secured by deposit with th Trustee of all 
outstanding stocks, except directors’ qualifying shares, and bonds of ten 
subsidiary companies. These deposited bonds are secured by first mort- 
gages on the properties of the respective subsidiary companies. No addi- 
tional stocks or bonds of these subsidiary companies may be issued unless 
they are deposited with the Trustee of the Mortgage. The Bonds are 
additionally secured by pledge with the Trustee of all the Common Stock, 
(except directors’ qualifying shares) of Texas Power & Light Company 
and more than 93% of the outstanding Common stock of Fort Worth Power 
& Light Company. 





Earnings for the year ended February 29, 1924, applicable to interest charges 


Due June 1, 1943 


a 
d4 


of the Southwestern Power & Light Company, were 6.9 times annual interest #7 


requirements on the First Lien Bonds and Bond Secured Notes to be out-~ 


standing with the public on completion of present financing. Earnings from 
the properties of companies, all of whose outstanding stocks, except directors’ 


we 


} t 
ah 


shares, and bonds are pledged to secure the First Lien Bonds, alone 4% 
exceed 2.6 times these annual requirements. 

These Bonds will be followed by $3,000,000 face value of 6% Gold Deben- ~~ 
tures, $5,387,000 par value of Preferred Stock and by $15,125,000 par value 

of Common Stock on which dividends are being regularly paid. Dividends ¥% 
have been paid on the Preferred Stock at the rate of 7% per annum from 
November 1, 1912. 


The Company is controlled through ownership of all its Common Stock, 
except directors’ shares, by the American Power & Light Company. Elec- 
tric Bond & Share Company supervises (under the direction and control of 
the boards of directors of the respective companies) the operations of the 
American Power & Light Company and the Southwestern Power & Light 
Company, and of the subsidiaries of those companies. 





Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Winthrop & Stimson 
of New York; and for the Company by Messrs. Simpson, Thacher & Bartlett of New York. 





The above Bonds are offered, when, as and if issued and received by us and subject to approval of 


proceedings by counsel 


at 8834 and accrued interest, to yield about 6% 





Bonbright & Company _ Halsey, Stuart & Co. 


Incorporated Incorporated 


The information contained in this advertisement has been obtained from sources which we consider reliable. 


While not guaranteed, it is accepted by us as accurate 
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These bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





$2,000,000 


American Machine & Foundry Company 
Fifteen-Year 6% Secured Sinking Fund Gold Bonds 


Dated April 1, 1924 


Interest payable April 1 and October 1, without deduction for any norma! Federal Income Tax up to 2%. Principal and interest payable 
in New York. Pennsylvania Tax of 4 mills per annum, Connecticut Personal Property Tax not exceeding 4 mills Fer anum and 
Massachusetts Income Tax not exceeding 6% of income from the Bonds, refundable. Coupon bonds of $1,000 and denomi- 
nations, registerable as to principal only. Redeemable at the option of the Company on any interest date on sixty days’ 
notice as a whole (but not in part except for the Sinking Fund) at the eowing pr together with accrued interest; 

105% to and including April 1, 1927 and 1% less for each succeeding period of three years to and including 
April 1, 1936; 101% for the two years thereafter, and 100 4% for the last year. ota 
authorized issue limited to $2, ,000 


CENTRAL UNION TRUST COMPANY, NEW YORK, Trustee 


R. L. Patterson, Esq., President of the Company, summarizes his letter of April 1, 1924, as follows: 


TheJAmerican Machine & Foundry Company, formerly a subsidiary of the American Tobacco Company, was 
incorporated in New Jersey in 1900, for the purpose of developing specialized machinery for the tobacco industry, 
and is the leading manufacturer in this field. Its products include patented machines for making and packing cig- 
f arettes, for making cigars and for stemming tobacco leaf. Approxately 95% of all cigarettes an eee: ox 


Due April 1, 1939 


all of the all-machine made cigars produced in the United States are made with the machines built by this 
 &Company. 


In addition, the Company manufactures under contract a variety of high grade machines for 
| use in other industries. 


The Company owns more than 65% of the Capital Stock of the International Cigar Machinery Company, 
which holds domestic and foreign patents covering the machines for the manufacture of cigars. These ma- 
chines are rented on a royalty basis and, have been adopted by leading manufacturers. 


PURPOSE OF ISSUE: The proceeds of this issue will be 
used to pay off bank loans and to provide additional 
working capital to meet the expansion of the business. 


The consolidated earnings of the American Machine & 
Foundry Company and of the Standard Tobacco Stem- 
mer Company available for interest on the Bonds and 


SECURITY: The Bonds will be a direct obligation of the 
American Machine & Foundry Company and will be 
secured by deposit with the Trustee of over 65% of the 
$10,000,000 outstanding stock of the International Cigar 
Machinery Company, which Company has no indebted- 
ness other than current accounts and no preferred stock. 
The value of this collateral, as indicated by current 
market quotations, is approximately $3,600,000. The 
American Machine & Foundry Company and its sub- 
sidiaries have no funded debt other than these Bonds 
and a real estate mortgage of $760,000. 


Net current assets, including those of the Standard 
Tobacco Stemmer Company (99.8% of the Capital Stock 
of which is owned), as of December 31, 1923, after giv- 
ing effect to this financing, amount to $3,266,732, or 
approximately 165% of the total amount of Bonds. Cur. 
rent assets are about eleven times current liabilities. 
The value of land, buildings and equipment, after deduct- 
ing depreciation (real estate as appraised in 1922, 
equipment at cost), is $3,088,925, which amount, after 
deducting the real estate mortgage, is more than the 
entire amount of Bonds. Net tangible assets, exclusive 
of the investments in the International Cigar Machinery 
Company and other subsidiaries, advances to them, etc., 
thus amount to $5,595,657, or more than two and three- 
quarter times the total amount of Bonds. 


The above figures do not take into account valuable 
patents, patent rights, contracts and goodwill. 


EARNINGS: The maximum annual requirements for in- 
terest on the Bonds and real estate mortgage will be 
$164,400, which amount will be reduced each year 
through operation of the sinking fund for the Bonds 
and amortization of the mortgage. 


real estate mortgage, depreciation, amortization, and 
Federal Income Taxes, averaged $655,156 per annum 
for the eight years ended December 31, 1923; the amount 
after depreciation was $479,858 per annum, or approxi- 
mately three times the above annual interest require- 
ments. For the year 1923, such earnings, before depre- 
ciation, amounted to $742,633, and, after depreciation, 
to $528,026, or more than three times the annual interest 
requirements. 


The above figures do not include any earnings of the 
International Cigar Machinery Company, operations of 
which are on a profitable basis, the Company having 
used its earnings in development work and expansion 
of its business. The royalties of the Company are now 
at the annual rate of about $600,000. As requirements 
for development expenses for the future will be limited, 
the Company should show substantial profits. 


The outlook for the growth of business, particularly in 
respect to machines for making cigars, is favorable. The 
additional working capital provided through this Bond 
issue will permit expansion of business which should be 
reflected in materially increased profits. 


SINKING FUND: An annual sinking fund is provided under 
the Trust Agreement sufficient to redeem the entire issue 
at or before maturity through purchase of Bonds in the 
market or through drawings by lot. 


EQUITY: The $2,000,000 Bonds will be followed by 
$6,000,000 Capital Stock, the market value of which, at 
current quotations, is about $8,400,000. Dividends are 
being paid on this stock at the rate of 6% per annum. 


The Trust Agreement will provide that, so long as any of these Bonds are outstanding, neither the Company nor 
its subsidiaries will create any mortgage on fixed property (except purchase money mortgages on property here- 
after acquired), or pledge any assets (except in connection with current loans maturing within twelve months 
from their date) without equally and ratably securing these Bonds. The Trust Agreement will also provide that 


the Company will at all times maintain net current assets equal to at least 100% of the face amount of Bonds 
outstanding. 


Application will be made to list the Bonds on the New York Stock Exchange 


Legal details in connection with this issue will be passed upon by Messrs. Cadwalader, Wickersham & Taft, 
New York, for the Bankers; and by Messrs. O’Brien, Boardman, Parker & Fox, New York, for the Company. 


The books and accounts of the Company have been audted by Messrs. Arthur Young & Company, Accountants 
and Auditors, New York. 


We offer these Bonds if, as and when issued and received by us and subject to approval of counsel. 


Price 95 and accrued interest, to yield over 6.50% 


Spencer Trask & Co. Curtis & Sanger 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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$2,100,000 
Southern Building Company, Inc. 


WASHINGTON, D. C. 
First (Closed) Mortgage 614% Sinking Fund Gold Bonds 


Dated April 1, 1924 Due April 1% 1939 
Interest payable semi-annually April 1 and October 1 in New York, without deduction for any normal Federal income 

tax not exceeding 2%. Coupon bonds in denominations $1,000 and $500. Registerable as to principal only. Redeemable ' 
as a whole er in part and for the sinking fund on any interest date on 60 days’ notice at 105% and accrued interest up to 
and including March 31, 1925, the premium decreasing 4% for each full year or fraction thereof expired thereafter. 


The Company agrees, when requested within sixty days after payment, to refund the Pennsylvania personal 
t property tax of four mills. 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee. 














The Company summarizes as follows the letter received by us: 


Location The Southern Building Company, Inc., 

owns and operates a modern nine-story 
office building located on the corner of Fifteenth and 
H Streets, N. W., Washington, D.C. The building 
was designed by D. H. Burnham & Co., Architects, 
Chicago, and was completed by the Thompson- 
Starrett Co. in 1910. It is situated in the center of 
the Capital’s financial district, within one block of 
the Treasury of the United States, the Riggs Na- 
tional Bank, the American Security and Trust Co., 
and the National Savings and Trust Co., and the 
Union Trust Co., and is directly opposite the Shore- 
ham Hotel. 


Security The bonds will be secured by a closed 

first mortgage on the fee simple title to 
approximately 22,212 square feet of land, and the 
nine-story steel and brick fireproof building located 
thereon. Adequate fire, rental and liability insur- 
ance payable to the Trustee will be carried by the 
Company during the life of these bonds. 


Valuations The property has been valued by in- 
dependent appraisal as follows: 


Land at $80 persq.ft. . . $1,776,960 
Building and Improvements 1,729,000 
Total Property Value $3,505,960 
First Mortgage Bonds . 2,100,000 
Present Ratio. . . 60% 


Based upon the sinking fund provisions of the mort- 
gage, the outstanding bonds will be reduced in about 
4 years to an amount less than the above appraisal 
value of the land alone. 


Earnings Gross revenues for 1924, from existing 

signed leases and other sources, wi 
amount to approximately $377,559. Net revenue is 
estimated at $273,000, or twice the maximum 
annual interest requirements of this issue. The 
building is over 95% tenanted and has been for the 
past three years. 


Sinking Fund The mortgage will provide for an 
annual sinking fund of $50,000 for 
the first five years and $60,000 thereafter until 
maturity. Beginning April 15, 1924, the Company 
will deposit monthly with the Trustee an amount 
equal to 1-12 of the annual interest and sinking fund 
requirements. Sinking fund moneys shall be used 
to acquire bonds either in the open market at not 
exceeding the current redemption price or through 
call by lo! at that price. 





General Washington is not dependent upon in 

dustrial activity and therefore has been 
practically free from business inflations and depres- 
sions. Its growth has been steady and real estate 
values in the financial district have enjoyed un 
usual stability. 


According to Federal census, the population of 
Washington in 1910 was 331,069, while in 1920 it was 
437,571. To-day it is estimated at 465,000, indi- 
cating an inerease of approximately 40% in the 
past thirteen years. 


Among the tenants of the building are the follow- 
Pence Phd io Bank and Trust Co., Guaranty 
Company of New York, International Bank, War 
Finanee Corporation, Mutual Life Insurance Co., 
Equitable Life Assurance Co., Danish Legation, 
American Surety Co., Aluminum Co. of America, 
Aetna Life Insurance Co., National Coal Association. 





Application will be made to list these bonds on the Washington Stock Exchange. 


The above bonds are offered when, as and if issued and received by us, and subject to the approval of counsel. 


Price 99!4 and accrued interest to yield 6.55% 


All legai matters in connection with this issue of bonds will be subiect to the approval of our counsel, Messrs. O’Brien, Boardman, Parker 
& Foz of New York. Audits will be made by Messrs. Lybrand, Ross Bros. & Montgomery. 





Blyth, Witter & Co. 


White, Weld & Co. 


Graham, Parsons & Co. 


The information contained herein, while no tguaranteed, has been obtained from sources which we deem reliable. 
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$8,500,000 


St. Louis-SAN FRANCISCO RAILWAY COMPANY 
Prior Lien Mortgage 544% Gold Bonds, Series D 


Dated January 1, 1922 Due January 1, 1942 
Interest payable January 1 and July 1 in New York. Callable at 102)4 and interest on 60 days’ notice 


Prior Lien Mortgage Bonds of Series A, B, C and D previously issued are listed and application will be 
made to list these additional Bonds on the New York Stock Exchange. 


Total Issue of Prior Lien Bonds limited to: 


$250,000,000 
Outstanding in the hands of the public (including this issue): 


142,044,450 


From information furnished ty Mr. E. N. Brown, Chairman of the Board, to Messrs. Speyer & Co., J. & W. Seligman & Co 
Guaranty Company of New York and Lee, Higginson & Co., he summarizes as follows: ° 

ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY operates a system aggregating 5,256 
miles of road. From St. Louis and Kansas City its lines extend southwest through 
Missouri, Kansas, Oklahoma and Arkansas into Texas, with a line crossing the Missis- 
sippi River at Memphis and extending eastward to Birmingham, Alabama. The Com- 
pany serves one of the most rapidly developing sections of the United States, and its 
lines form the shortest routes between most of the important centers served, including 
Kansas City and Memphis, Memphis and Birmingham, St. Louis and Tulsa and 
Oklahoma City, Oklahoma, and St. Louis and Dallas and Fort Worth, Texas. 


SECURITY: The Prior Lien Mortgage Bonds are secured by a direct mortgage lien on 
3,467 miles of line owned in fee and all equipment owned by the Company, subject 
only to $9,896,000 underlying bonds and to outstanding equipment obligations, and 
are further secured by pledge of substantially all of the capital stock representing 
control of an additional 1,694 miles of road, subject to outstanding prior liens. On 
1,645 miles of line the bonds are secured by a direct first mortgage. 


EARNINGS for the last eight years have been as follows: 


Fixed Interest, Balance Available 
Rentals, Sinking for Interest on Adjust 
Funds and other ment Mortgage and 
Fixed Charges Income Bond Issues 


$9,501,430 $6,131,975 


Total Income 
Available fo 
Fixed Charges 


$15,633,405 


Year Ended Total Operating 
December 31 Revenues 


1916 $53,119,998 
1917 59,676,657 


1918 
1919 
1920 
1921 
1922 
1923 


72,475,313* 
82,202,918 * 


98,723,039** 


86,292,584 
83,008,023 
89,633,152 


16,631,968 
13,524,535 
13,868,915 
16,293,096 
17,932,723 
15,856,484 
18,863,911 


9,348,504 
8,962,395 
9,582,552 
10,097,451 
10,203,773 
10,560,067 
10,563,676 


7,283,464 
4,562,140 
4,286,363 
6,195,645 
7,728,950 
5,296,417 
8,300,235 














*U.38. RR. Administration. 
**U. 8. RR. Administration 2 months; guaranty period 6 months; corporate period 4 months. 


Total income available for fixed charges for the eight years ended December 31, 
1923, averaged $16,075,629, or over 1.63 times average annual fixed charges for that 
period. For the year ended December 31, 1923, total income amounted to over 1.71 
times the total of fixed charges for that year and interest on this issue. 


EQUITY: The Prior Lien Bonds are followed by $40,457,243 Adjustment Mortgage 6% 
Bonds, $35,192,000 Income Mortgage 6% Bonds, $7,500,000 Preferred Stock and 
$50,447,026 Common Stock, the indicated market value of which at present quoted 
prices aggregates more than $66,000,000. 


We Offer these Bonds for Investment 
PRICE 92 AND ACCRUED INTEREST, YIELDING ABOUT 614% 


Bonds offered when, as and if issued and received by us, and subject to authorization by the Inter-State Commerce Commission 


Guaranty Company of New York 
Jj. & W. Seligman & Co. 


Lee, Higginson & Co. 
Speyer & Co. 


The above statements, while not guaranteed, are based upon 
information and advice which we believe accurate and reliable 























| Ark. 5 1924.] THE CHRONICLE XxIxX 





Financial 


LOLI I II 
































As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$30,000,000 


Government of Switzerland 
544% External Loan Gold Bonds 


To be dated April I, 1924 Interest to be payable April 1 and October 1. To mature April 1, 1946 





Coupon Bonds in denominations of $1,000 and $500. 





Redeemable, at the option of the Government, as a whole but not in part, at 100% and accrued interest, on April 1, 1934, 
or on any interest date thereafter, upon sizty days’ notice. 





Both principal and interest of the Bonds will be payable in United States gold coin of the present standard of weight 
and fineness, in New York City at the offices of J. P. Morgan & Co. or of the National City Bank, without 
deduction for any taz or tazes now, or at any time hereafter, imposed by the Government of Switzer- 
land, or by any taxing authority thereof or therein. 





The following statement has been authorized by the Federal Financial Department of the Swiss Government: 


These Bonds are to be direct external obligations of the Swiss Confederation (Government 
of Switzerland). 


The total debt of the Government of Switzerland at December 31, 1923, was approximately 
$900,000,000, of which about $461,000,000 represents indebtedness incurred in connection with 
the purchase and improvement of the Federal Railways. For many years preceding the war, 
the operation of the Federal Railways had always resulted in a surplus over interest charges. 
In 1923, as the result mainly of the systematic reduction of operating expenses, the net 
revenues from operation of the Federal Railways showed a large increase. Such net revenues 
amounted to 117,941,096 francs in 1923, as compared with 37,928,150 francs in 1922, and with 


79,443,599 francs in 1913, and were more than sufficient to cover interest charges for the 
year on the railway debt. 


The Federal Railways, which have a total length of about 1,880 miles, or more than one- 
half of the total railway mileage in Switzerland, are gradually being electrified. As of De- 
cember 31, 1923, more than 360 miles were under electric operation. Switzerland has large 
resources of water power, estimated at 2,700,000 horsepower, the increased utilization of which 
should result in substantial reduction of the quantity of coal which now has to be imported. 


The general debt of the Government of Switzerland (exclusive of the railway debt) 
amounted to about $439,000,000 on December 31, 1923. Of the three loans previously issued 
in the United States, aggregating $75,000,000 and constituting (with the present issue of 
Bonds) the entire external debt of the Swiss Government, about $14,000,000 has been retired 
by the Government. As a partial offset to its general debt, the Government owns the tele- 
phone and telegraph systems and has other property, securities and special funds, all aggre- 
gating approximately $250,000,000 in value. 


The currency system of Switzerland is in a strong position. The amount of outstanding 
banknotes of the National Bank of Switzerland, which has the sole power of note issue, has 
been reduced during the past three years, and on March 15, 1924, the Bank held a reserve in 
gold and silver equivalent to about 74.19% of its note circulation. As a result of its sound 


monetary condition, Switzerland has been able to maintain a favorable exchange rate for the 
Swiss franc as compared with other European currencies. 


All figures stated in dollars in the above statement, have been converted from Swiss 
francs at par of exchange. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION ,, SUBJECT TO ISSUE AS PLANNED 
AND TO THE APPROVAL BY COUNSEL OF THE LEGALITY, AT 97%4% AND ACCRUED 
INTEREST, TO YIELD 5.70%. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, A. M., Tuesday, April 1, 
1924. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
applied for. The amount due on allotments will be payable on or about April 15, 1924, at the office of J.P. Morgan 


& Co., in New York funds against delivery of temporary Bonds or interim receipts, exchangeable for definitive Bonds 
when prepared and received. 





J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK, New York 
BANKERS TRUST COMPANY, New York ' HARRIS, FORBES & Co. 


New York, April 1, 1924. 
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SEEKING NEW BUSINESS ON OUR RECORD 


Old Bullion’s 
Constitution 


HIS Bank’s conception of a 

desirable account is deter- 
mined more by the character of 
the depositor than by the size 
of the deposit. All men are 
supposed to be born equal. Cer- 
tainly all men of character are 
treated as equals in the Chemical 





CHEMICAL BANK CENTENNIAL 
100 YEARS OLD—100% MODERN 
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The Financial Situation. 

It seems unbelievable, but is really a fact, the Sen- 
ate Finance Committee, in its revision of the tax bill 
the present week, has raised, not reduced, the rate of 
the income tax on corporations. One would have 
thought such a thing impossible in the present state 
of the public mind, with the need of tax relief so 
urgent and trade beginning seriously to suffer be- 
cause of the absence of such relief. Business had 
begun to lag at the close of 1923 when the presénta- 
tion of the carefully thought out tax revision meas- 


. . . | arga 1 f Qecad « ] v Hapre- 
ure of Secretary Mellon in December fortuitously | to enlarge it by 114% passes all bounds. The share 


came in to revive it. Then industrial expansion once 
more grew apace and made steady headway until 


the last half of March, when the passage of the mon- | 


grel compromise tax bill, so different from what 
Mr. Mellon had proposed, by the House, together 
with the passage by the same body of a Soldier Bonus 
bill, calling for the expenditure of several billion 
dollars, once more undermined confidence and dealt 
business a blow under which it is now staggering in 
a way to create genuine alarm. 

Evidences of the setback which our industries 
have suffered are multiplying on every side. No 
Congressman or Senator can fail to see the same if 
he will keep his eyes open. Take the case of the iron 
and steel trades for example. Consumption and 
production which had alike been expanding during 
January and February, are now both falling away 
again, and the downward movement threatens to de- 
velop into a slump. Prices of steel, which had held 
up well even during the period of trade reaction in 
1923 are now declining. What is going on, however, 
in the matter of price concessions in industry does 
not find full reflection in the price changes in steel, 
since the policy of maintaining prices is so 
closely adhered to in that trade. It is when we turn 
to the minor metals that we get a true inkling of 


45 cents 


| what is taking place. Let our legislators at Wash- 
| ington therefore take note of the fact that during 
_ the last half of March the price of lead here in New 
York dropped from 914 cents a pound to 9 cents, the 
price of Lake copper from 1414 to 135% cents, the 
| price of spelter from 7.15c. to 6.60 cents, and the 
| price of tin from 59 to 49 cents. And the prices of 
nearly all other commodities have yielded to the 
same feeling of uneasiness on the part of the public. 

Tax reduction is the only method of relief open. 
It is for this reason that the proposition to raise the 
Federal income tax on corporations is freighted with 
such serious consequences. The Federal corpora- 
tion tax is in one sense the heaviest of all the taxes 
which business interests are called upon to bear. 


| This is so because the tax is of such wide applica- 


| tion, since the preponderating part of the business 


of the country is conducted in corporate form. The 





| tax on corporations is now exceedingly high. It is 


| 1214%, which means that the Federal Government 


_ate the capital stock tax. 


| by it. 


is applying to its own uses one-eighth the entire net 
income of corporations. The Senate Finance Com- 
mitiee has voted to make an increase to 14%. In 
addition, there is also a State tax on corporations. 
This is 414%. The two together would make 1814%. 
Any such tax as this in peace times is an outrage. 
Even the present Federal tax of 12144% added to the 
State tax of 414%, making 17%, is an outrage, but 





holders of these corporations and their officials 
ought to rise in indignant protest all over the coun- 
try, from one end to the other. Nothing can be said 
in favor of such a suggestion. It is without merit 
and intolerable. We know it is proposed to elimin- 
But that is no fair ex- 
change, and no one should allow himself to be fooled 
In some cases, no doubt, the 144 extra on in- 


/comes would amount to no more than the capital 


stock tax, but in numerous other cases it would run 
greatly in excess of such tax. Besides, we see it es- 
timated that the added 114% would yield 20 million 
dollars more per annum than the capital stock tax. 
Moreover, there will be grave danger that though the 
Senate may strike out the capital stock tax, the 
House will restore it and insist on keeping the 14% 
rate in also.. In conference there will have to be con- 
cessions by both Houses, and as the corporation is 
without friends that is just what is likely to happen. 

The most unfortunate feature is that the smaller 
corporations are the ones that will chiefly suffer. 
The larger corporations will seek to recover the extra 
tax by raising the prices of their goods and wares. 
The smaller corporations are rarely in position to 
do this. There is also the danger that the 14% rate 





may really yield less to the Government than the 
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present 1214% rate, since many of the smaller cor- 
porations, because of their inability to protect them- 


selves, will be forced to abandon the corporate form | 


and do business as individuals or in partnership. 
The discrimination against the corporation is too 
great. Before the last tax revision the highest nor- 
mal tax on the individual was 8%, and the tax on 
corporations 10%. This left a difference of only 2%. 
With the change in the corporation tax to 1214% the 
difference was increased to 444%. Now it is pro- 
posed to have a normal tax on individuals of only 5 
or 6% and with the corporation tax raised to 14% 
that would make the difference 8 or 9%. This is 
clearly inequitable and unjust, and cannot but result 
in the abandonment of the corporation form wher- 
ever possible. Corporate owners should quickly pro- 
ceed to make their influence felt and kill the iniquit- 
ous proposal. 


Business suspensions continue numerous and the 
liabilities involved very heavy, the report for March, 
as tabulated from the records of R. G. Dun & Co. for 
that month, showing 1,817 such defaults, for $97,- 
651,026 of indebtedness. These figures contrast 
with 1,730 similar defaults during the short month 
of February this year, for $35,942,037 of liabilities, 
and with 1,682 suspensions in March 1925, for $48,- 
393,138 of indebtedness. The liabilities for March 
this year exceed indeed those of any preceding month 
ever recorded. The heaviest indebtedness for a sin- 
gle month prior to March this year, was for Decem- 
ber 1921, when the amount was $87,502,582, and the 
next largest $79,301,741 in October last. Four large 
manufacturing defaults during March of this year 
account for practically 60% of the total indebted- 
ness reported for that month, one of them a Virginia 
corporation in chemical lines, with $40,000,000 of 
liabilities; also, a cotton oil concern for $11,000,000. 
As in preceding months for the past year, it has been 
the heavy indebtedness due to defaults of large manu- 
facturing concerns which has occasioned the un- 
usual losses reported during that period. 

For the month just closed there were 484 failures 
in manufacturing lines reporting liabilities of $72,- 
838,426, while of trading defaults the number was 
1,254 and the indebtedness $19,239,933, and those of 
agents and brokers 79 for $5,572,667 of liabilities. 
In March 1923 the manufacturing defaults numbered 
437, with indebtedness of $25,042,509; trading, 1,179 
for $20,770,025, and agents and brokers, 66, with 
$2,580,604 of liabilities. An increase is shown in the 
figures for March this year in practically all three 
departments, except the trading liabilities, where 
the figures are nearly the same for both years, but as 
noted above, the very large gain is in the indebted- 
“ness reported for manufacturing defaults. There 
were 29 of the larger manufacturing failures in 
March this year reporting a total indebtedness of 
$67,223,997, but as previously stated, four of these 
defaults show an indebtedness of nearly $60,000,000. 
The 455 remaining manufacturing defaults that oc- 
curred last month report liabilities of $5,714,429, an 
average for each of $12,559, which is somewhat un- 
der the average for last year. In trading lines there 
were only 25 of the larger failures last month, and 
these had a total indebtedness of $6,537,700, while 
of the 79 suspensions of agents and brokers there 
were 7 reporting liabilities of $100,000 each or more, 
the total indebtedness reported by these 7 failures 
being $4,435,897. 





The report for March completes the first quarter 
of the year and the record for each State in the 
United States is given. For the first quarter of 1924 
there were 5,655 mercantile defaults with total lia- 
bilities of $184,865,571, the figures for the corre- 
sponding period of 1923 being respectively 5,316 as 
to the number of defaults and $138,231,574 as to in- 
debtedness. The increase in number of failures af- 
fects all sections except the South Atlantic States 
and the Far Western States. Massachusetts, New 
York and New Jersey show some increase, while the 
decrease in the South Atlantic States is in Maryland, 
South Carolina, Georgia and Florida, though the 
single large chemical default in March swells enor- 
mously the indebtedness credited to Virginia. In 
the central South there is a considerable increase in 
the number of defaults reported for Oklahoma and 
Texas. In practically all of the leading States in 
the West more failures are reported this year than in 
the first quarter of 1923, while as to the Pacific 
Coast, the increase is mainly in California. 

Banking failures for the first three months of this 
year are somewhat fewer in number and for a re- 
duced amount of indebtedness, than during the final 
quarter of 1923, but much more numerous and for a 
considerably heavier indebtedness than for the first 
quarter of last year. There were 265 banking de- 
faults during the first three months of 1924, and the 
liabilities reported amount to $100,275,600; for the 
final quarter of 1923 the number was 365 and the in- 
debtedness $130,693,498, and for the first quarter of 
that year 65 for $12,052,023 of liabilities. During 
the first quarter of 1924 78% of the banking defaults 
were confined to the 15 Western States west of the 
Mississippi River, omitting the three Pacific Coast 
States, and 88% of the aggregate indebtedness of 
banking defaults was in these same States. The 
States suffering the most in this respect were the 
Dakotas, Minnesota, Montana and New Mexico. In 
the 15 States mentioned the number of banking de- 
faults was 207 and the liabilities $88,354,200. In the 
South 47 banking failures have occurred this year, 
involving $9,013,200 of indebtedness, most of them in 
Georgia, Oklahoma and Texas. 


The favorable impression made by the first an- 
nouncement of Premier Poincare’s recast Cabinet 
appears to have been increased rather than dimin- 


ished with more careful consideration. Brief refer. 
ence was made in Jast week's issue of the “Chronicle” 
to the fact that, included in the new membcrs were 
several prominent and foimidable political oppon- 
ents of Poincare. Commenting upon this fact, the 
Paris correspondent of the New York “Times” de- 
clared that, “in making up his new Cabinet M. Poin- 
care has cut the ground from under his epponents 
and made it practically certain the clections of May 
11 will leave him solidly in office.” He also said 
that “the surprise of the French capital over the res- 
ignation of M. Poincare was equa'ed today when 
Paris heard that the leader of the Nationalists, the 
father of the Ruhr occupation and the preacher of a 
policy of force toward Germany had bLrought into his 
Government, Louis Loucheur, Francois-Marsal, 
Henry de Jouvenel and Daniel Vincent, all stars of 
the Left.” Continuing, he observed that “he thus has 
formed a coalition Cabinet of great ability, and if be 
can run it—as he probably can—he will have behind 
him an enormously increased power when he tackles 
the settlement of the reparations issue following the 
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completion of the Dawes experts’ reports. He keeps | 
with him of the old Ministry only Maginot, Minister | 


of War, and Le Trocquer, Minister of Public Works.” 

Doubt as to whether the policies of M. Poincare’s 
former Cabinet would be continued by the new Min- 
istry appeared to be partially removed by statements 
by individual members of the latter. The Paris cor- 
respondent of the Associated Press cabled on the 
evening of March 29 that “the policies of the former 


Poincare Cabinet, both foreign and domestic, will be | 


continued by the new Ministry, it was declared by 
leading members of the Cabinet after its first for- 
mal conference with the Premier this morning.” The 
correspondent added that “M. Poincare officially 
presented all the members of his new Cabinet to 
President Millerand at the Palace of the Elysee this 
noon. The President warmly congratulated the Pre- 
mier on having succeeded in grouping about him ‘the 
most brilliant personalities composing his Cabinet.’ 
He added that the new Government could be assured 
of the President’s full collaboration on all occasions 
in conformity with the nation’s best interests for the 


settlement of the difficult problems of the present 
situation.” 





In outlining the policies of his reconstructed Cab- 
inet to the Chamber of Deputies on Monday, it was 
evident that M. Poincare did not meet with a cordial 
reception. The Paris correspondent of the Asso- 
ciated Press cabled Monday afternoon that “indica- 
tions that Premier Poincare has lost the sympathies 
of many of the majority which supported his pre- 
vious Government were seen in the Chamber of Depu- 
ties to-day on the occasion of his declaration of pol- 
icy for the reconstituted Cabinet.” He also said that 
“the Premier reaffirmed the policies of his former 
Government, including the declination to withdraw 
from the Ruhr except progressively, as Germany 
paid up on reparations. He hoped, however, that 
the report of the experts would lead to a general set- 
tlement and rapid liquidation of the reparations 
claims.” Continuing, he declared that “in the do- 
mestic field M. Poincare adhered strongly to the pol- 
icy of his former Ministry, that all appropriations 
not balanced by corresponding receipts must be 
avoided, pointing out that the efforts to stabilize the 
franc would be ineffective unless the decision to bal- 
ance all budgets were persisted in by this and suc- 
ceeding Ministries.” The correspondent further as- 
serted that “there was lack of warmth in the Cham- 
ber’s reception of the Premier’s pronouncements, 
with approval only in rare exceptions.” 





Commenting upon the political status of Poincare 
as a result of his reconstruction of his Cabinet and 
his declaration of policy to the Chamber, the Paris 
correspondent of the New York “Times” said in a 
cablegram on the evening of March 31 that “M. Poin- 
care in reforming his Cabinet tried to get above 
party. He made one last attempt at national unity 
in face of Germany for the few months which must 
elapse before, as is hoped, the long reparations quar- 
rel can enter a new phase. For these few months he 
is expected to succeed. The criticisms which to- 
morrow may be passed will be beside the main ques- 
tion and though by his Cabinet shake-up he has lost 
some of his personal authority he will, it is believed, 
still be able to hold his leadership in the cause for 
which he has stood during the last two years.” A 
special Paris correspondent of the Philadelphia 





“Public Ledger,” in referring to the reconstructed 
I’rench Cabinet, declared that “it is so constituted 
that if it carries on to the May elections and survives 
them it will determine the general policy of Europe, 
ior its character is essentially that of a coalition 
formed to impress the Cabinet at Westminster with 
the unity of French opinion against the final efforts 
of those who support Berlin in its refusal to pay 
reparations.” 

Premier Poincare appears to be meeting with 
about the same degree of opposition as he did before 
he reconstructed his Cabinet. The Paris represen- 
tative of the Associated Press cabled Thursday eve- 
ning that “once again Premier Poincare has had to 
use forceful measures in the Chamber of Deputies in 
order to obtain decisive action. The obstructive tac- 
tics of the Opposition to-day impelled him to 
threaten the resignation of the entire Cabinet unless 
the discussion of the Government’s foreign policy 
was completed and a vote taken.” He added that, 
“meanwhile, the Chamber adjourned for an hour, 
and after the debate had dragged on for an hour and 
a half upon resumption of the session, the House by 
a majority of 257 expressed confidence in the Gov- 
ernment to carry on ‘the policy of reparations, secur- 
ity and economy demanded by the country.’” The 
New York “Times” said: “By 408 votes to 151 the 
Chamber of Deputies gave its approval to Premier 
Poincare’s choice of his new Cabinet and of the Min- 
isterial declaration. The National bloc and the 
Right voted for the Cabinet. The Radical Socialists, 
under Herriot, the Communists, and the Tardieu 
group were in opposition. The division of the Cham- 
ber remains exactly what it was before the remaking 
of the Cabinet, and the inclusion of some Ministers 
from the Left groups has in no way altered the atti- 
tude of the parties.” 

Premier Poincare received another vote of confi- 
dence in the Chamber of Deputies yesterday. The 
Paris correspondent of the Associated Press cabled 
last evening that “for the second time within 24 
hours Premier Poincare’s Government was to-day 
sustained by a vote of confidence in the Chamber of 
Deputies, 327 to 201.” It was explained that “the 
vote came in the course of a discussion of the Pen- 
sions bill, which caused the downfall of the Pre- 
mier’s previous Cabinet last week.” 





The report of the Dawes Committee was awaited 
with keen interest from the first of the week, both 
in this country and Europe. It was stated defin- 
itely in Paris dispatches last week that it would be 
delivered to the Reparations Commission on last 
Wednesday. But there was some delay, as might 
have been expected. The Paris correspondent of the 
New York “Times” cabled on the evening of March 
51 that “the first draft of the experts’ reparations 
report was completed to-day and turned over by the 
Drafting Committee to the members of the main 
committee for study.” He added that “all the ques- 
tions of figures involved are settled and the only 
matters to be regulated now are points of phrasing 
and similar details. These are expected to be set- 
tled to-morrow night by the committee in plenary 
session, so that the report will be in the hands of the 
printers by Wednesday. The decision to print the 
report, made to-day, will cause a delay of two or per- 
haps three days in publication.” 

Premier Poincare, in his address in the French 
Chamber on March 31, declared that “France firmly 
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hopes that after the experts publish their report, the 
Reparations Commission will take quick strides to- 
ward a settlement, and that prompt liquidation will 
be possible. The moment this report is published, 
France will be ready to study its contents and search 
among its friends for the elements of a final solu- 
tion” Foreign Minister Stresemann, in his Hanover 
speech, was reported to have “repeated the statement 
made last week by Chancellor Marx that Germany 
reserves the right to have a free hand regarding this 
report. Germany, he said, cannot undertake to sign 
an agreement which it knows in advance to be impos- 
sible of execution.” The Berlin correspondent of the 
New York “Herald-Tribune” added that “whatever 
the Dawes Committee’s recommendations may turn 
out to be Germany will accept them, the Foreign Min- 
ister emphasized, only insofar as it considers them 
capable of fulfillment.” 


A favorable impression was created by the report 
that the French Ministry would begin negotiations 
on a reparations plan promptly upon the receipt of 
the Dawes Committee report. In a cablegram dated 
April 2 the Paris correspondent of the New York 
“Times” asserted that “on high authority I am in- 
formed that the new French Government has de- 
cided to begin reparations negotiations with its allies 
immediately after it gets the experts’ report, which 
will probably be on Monday.” He observed also that 
“before re-forming his Cabinet it had appeared to be 
the idea of Premier Poincare to wait until after the 
German elections on May 4 for the Governments to 
take action on the Dawes plan, leaving it meanwhile 
for public opinion to pronounce on the experts’ sys- 
tem and for discussion with London of a security 
compact between England and France.” The 
“Times” correspondent suggested, furthermore, that 
“this program has now been altered, probably be- 
cause in the first place Prime Minister MacDonald’s 
speech last Thursday in the Commons made it plain 
that he is against a treaty of military alliance, and 
secondly because Paris has concluded that it will be 
well on election day for the Germans to realize that 
the Allies are all firmly behind the Dawes plan to 
make Germany pay and that a majority for the Ger- 
man Nationalists will not at all mean any prospect 
of the realization of their dream of beating the 
Treaty of Versailles.” 


On the other hand, it should be noted that Pre- 
mier Poincare made a speech in the Chamber of Dep- 
uties on April 2 in which he reiterated that the 
French Government had not changed its attitude in 
general in dealing with Germany on the question of 
reparations. The New York “Herald-Tribune” Paris 
correspondent cabled that “Premier Poincare 
sounded a cryptic warning in the Chamber of Depu- 
ties to-night which may have an important bearing 
on inter-Allied negotiations after the Dawes and 
McKenna committees publish their reparations rec- 
ommendations. Reiterating his determination not 
to evacuate the Ruhr except in proportion to pay- 
ments by Germany, the Premier said he was an- 
nouncing intentienally, in advance of the survey’s 
publication, that France never would surrender its 
present economic. revenues from the occupied region 
until given something better in return. The occupa- 
tion, he asserted, according to figures revised up to 
the end of last, year, had yielded a net reparations 
account of 657,000,000 franes, and for the current 





year there was the prospect of 2,000,000,000 francs.” 
The Premier was quoted as saying that “these re- 
sults cannot be abandoned for mere promises, and 
we shall study the suggestions to be made within a 
few days in a conciliatory but business-like spirit.” 


The statements in European cable advices as to 
when the Dawes Committee will submit its report to 
the Reparations Commission have differed through- 
out the week. The Paris correspondent of the Phila- 
delphia “Public Ledger” cabled Thursday evening 
that “the reparations experts have announced that 
their report ‘should be out on Saturday’” (to-day). 
He stated also that “the long awaited document is 
finally written except for two or three trying phrases 
in the main part and some controversial phraseology 
in one of the annexes which follow the actual report. 
The covering letter of General Dawes is finished. The 
summary, which contains the report in 2,000 words, 
is also finished, said to have been composed by Owen 
D. Young of New York, associate of General Dawes.” 
Going into greater detail, the “Ledger” representa- 
tive said that “the report itself, in two parts of about 
10,000 words each, and the annexes, of about 8,000, 
are not yet finished to date, although solemn prom- 
ises of delivery have been made for this week end.” 
Continuing he said: “The report of the second com- 
mittee, headed by Reginald McKenna and charged 
with finding Germany’s hidden wealth, is almost 
ready. It is comparatively brief, inasmuch as it 
points a scornful finger to Germany’s bulging cof- 
fers, which it found strewn in many lands, but hap- 
pily for Germany, it lacks all power of confiscation.” 
With respect to the probable reception that would be 
given to the Dawes Committee report, the corre- 
spondent asserted that “when the finished report is 
handed over to the Reparations Commission that 
body’s troubles will really begin. Government and 
press circles already reveal a most disquieting atti- 
tude toward application of the experts’ recommenda- 
tions to present problems. In effect almost every 
Frenchman says: ‘Yes, the report will be accepted 
by France—but, of course, with proper modifica- 


tion.’ ” 


The Paris correspondent of “The Sun” of this city 
went even further in a cablegram Thursday evening. 
He asserted that, “although it eventually may be ac- 
cepted, the forthcoming report of the experts gives 
every indication of plunging Europe into turmoil 


certain to last over several months.” He further 
stated that “yesterday’s tumultuous session of the 
French Parliament showed the tenseness of the situ- 
ation on the eve of the report. General Maginot, the 
big War Secretary, was restrained with difficulty 
from coming to actual blows with the Communists, 
whom he accused of working with the Germans to 
spread sedition among the troops.” The correspond- 
ent observed, however, that “fortunately, the pres- 
ent Parliament has only this week to live and the 
new Parliament may be more amenable to the sug- 
gestions of the experts, which this body is hardly 
likely to swallow entire.” He likewise suggested 
that “Poincare’s remarks yesterday indicate clearly 
that the storm centre in the discussion over the ex- 
perts’ report is certain to be the French position on 
the Ruhr. Poincare reaffirmed his position that the 
French troops must stay there until France has been 
entirely paid, although this means at least a genera- 
tion.” —- 
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As the elections in Germany have more closely ap- 
proached, the radical political elements have become 
more active and aggressive. The Berlin cable dis- 
patches have indicated that the Monarchists have 
been making a well-defined effort to overthrow the 
republic and to re-establish the Monarchy. Accord- 
ing to a Berlin cablegram, under date of March 28, 
to the New York “Times,” considerable anti-Govern- 
ment feeling was in evidence in Munich as the verdict 
in the treason trial of General Ludendorff, Rudolph 
Hitler and others was awaited. The “Times” corre- 
spondent described the situation in part as follows: 
“Barbed wire, policemen everywhere on the alert, 
troops held in barracks ready for sudden riot calls, 
Monarchists parading the streets in defiance of po- 
lice orders, meetings in beer halls cheering a German 
monarchy and denouncing the German republic— 
that is Munich this week-end as the turbulent Bava- 
rian capital, its nerves strung taut with excitement 
awaits the verdict in the treason trial of Ludendorff, 
Hitler and others who participated in last Novem- 
ber’s revolt.” The verdict was made public on Tues- 
day. It resulted in acquittal for General Luden- 
dorff but conviction for Hitler and former Chief of 
Police Poehner, each of whom received “a sentence of 
five years’ confinement in fortress and a fine of 200 
gold marks.” It was added that “Dr. Weber and 
Colonel Kriebel, accused of being Hitler’s aids, re- 
ceived like sentences.” The Associated Press corre- 
spondent also cabled that “Dr. Frich, former Presi- 
dent of the Munich district; Captain Roehm, Lieu- 
tenant Henry Purnet, who is Ludendorff’s step-son, 
and Lieutenants Brueckner and Wagner were given 
15 months and fined 100 marks each.” The corre- 
spondent said, furthermore, that “the verdict was 
received with popular approval. The populace be- 
ing inclined to view it as a rebuke to Dr. von Kahr, 
former Bavarian Dictator; General von Lossow, for- 
mer Commander of the Bavarian Reichswehr, and 
General Seisser, former Chief of the Bavarian police, 
who repudiated the Putsch after joining it at its in- 
ception, as they claimed, under compulsion.” He 
observed, however, that “from a punitive aspect the 
sentences imposed on Hitler and his followers were 
generally considered farcical, as Poehner and his 
chief will be obliged to serve only six months of their 
five-vear term, after which they may be paroled on 
good behavior.” 

In a later Berlin cable message to the Philadelphia 
“Public Ledger” it was asserted that, “while the ex- 
treme nationalists are congratulating themselves on 
the acquittal of General Ludendorff for the Munich 
putsch, other groups of public opinion are frankly 
sobered by the reception of the court’s decision. All 
the press representing more liberal German opinion 
warns that the acquittal of Ludendorff has created 
a- bad impression in England and France. It is 
justly pointed out that the outside world has little 
opportunity to see the counter measures taken in less 
loud-mouthed sections of public opinion against the 
present extremist tendency.” 





Foreign Minister Stresemann, a former Chancel- 
lor, was quoted in Berlin dispatches on March 30 as 
having “come out flatly to-night for restoration of a 
monarchy in Germany.” The New York “Herald- 
Tribune” correspondent in the German capital de- 
clared that “he made the pronouncement in a speech 
at the national convention of the People’s Party at 
Hanover. He was speaking not in his Governmental 





capacity as Foreign Minister, but as leader of the 
People’s Party. His statement, however, is taken in 
all quarters to-night as deeply significant.” The 
next day the Berlin representative of “The Sun” of 
this city cabled that “the next German Reichstag 
will have a solid monarchist majority. That, by all 
present indications, will be the outcome of the forth- 
coming elections, following yesterday’s sensational 
swing to Hohenzollernism on the part of Foreign 
Minister Stresemann’s powerful faction of the Ger- 
man People’s Party, of which Hugo Stinnes also is a 
prominent member.” He also asserted that, “with- 
out a dissenting voice Stresemann’s followers, as- 
sembled in convention at Hanover, approved their 
leader’s denunciation of the republic, constitution- 
ally founded at Weimar. Wild applause greeted his 
phrase, ‘I hold the black, white and red colors high,’ 
by which every German understands a restoration 
of the Hohenzollern dynasty.” Continuing he said: 
“With the Nationalist and other parties previously 
openly Royalist, and the People’s Party controlling 
156 seats in the last Reichstag, or 74 short of an abso- 
lute majority, it is generally believed that the Hohen- 
zOllernist coalition will win some 30 constituencies 
away from the Democratic and Catholic Centre par- 
ties and the balance needed to gain the majority from 
the Socialists.” The New York “Times” Berlin rep- 
resentative declared in a dispatch the same day that 
“Germany was certainly treated to a strange spec- 
tacle yesterday when Chancellor Marx at Hanover 
declared that the victory of the German parties of 
the extreme Right would mean the country’s down- 
fall, while also at Hanover Dr. Stresemann glorified 
the old black, white and red banner of Imperial Ger- 
many and coolly remarked that he had nothing in 
common with the Weimar Constitution whereon the 
German republic is founded. This, in conjunction 
with the announcement by Stresemann’s party—the 
German People’s Party—that it hopes for the ‘Peo- 
ple’s Kaiserdom’ in Germany, is hardly calculated 
to cheer Republicans like Dr. Marx, who have enough 
foes to fight outside their own ranks.” 





As the week progressed the aggressiveness of the 
extreme Nationalists appeared to increase. On April 
2 the Berlin correspondent of the New York “Times” 
cabled that “even most dissimilar happenings in 
Germany nowadays have one point in common: they 
serve as an excuse for the extreme Nationalists to 
denounce the German Government and howl anathe- 
mas against the entente nations, especially France. 
As May 4, the day set for the German elections, 
draws near the boldness and unscrupulousness of 
these extremists grow constantly more noticeable.” 
He asserted that “a striking expression of rampant 
Nationalism came to-day when the body of Willy 
Dreyer, who died in a French prison after being sent 
there because of his anti-French activities in the 
Ruhr, was conveyed in solemn state across Berlin 
from the railway station, where it arrived from 
France, to another, whence it was taken to Dreyer’s 
native town.” Continuing he said: “The National- 
ists have been most bitter about Dreyer’s death, ac- 
cusing the French of having practically murdered 
him while he was their prisoner, so the German Gov- 
ernment took special precautions to avoid National- 
istic demonstrations as the funeral cortege crossed 
Berlin. When the police forbade numerous Nation- 
alist organizations in attendance from carrying un- 
furled banners a miniature riot started, but the or- 
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ganizations finally yielded to the police before really 
serious consequences ensued.” 


The strike of London tramway and omnibus men 
was settled formally and finally on March 31. The 
Associated Press correspondent at that centre cabled 
in the afternoon that “the London tramway men to- 
day voted to accept the terms for settlement of their 
strike reached between the union delegates and rep- 
resentatives of the companies.” He pointed out that 
“this will result in the strike, which has tied up the 
London car lines for the last ten days, being called 
off.” It seems that “the men get 6 shillings advance 
weekly with the other 2 shillings left for adjustment 
according to living costs.” They had demanded a 
flat advance of 8 shillings. 

In practically all the London cable advices Prime 
Minister MacDonald was given special credit for 
having brought about the settlement. Commenting 
on his part in it and the effect upon his party, the 
London correspondent of the Philadelphia “Public 
Ledger” cabled on April 1 that “Prime Minister 
MacDonald, by the agreement of the London trans- 
portation workers to accept his compromise strike 
settlement plan, has won another of those day-to-day 
triumphs that keep the Labor Government in power. 
The strike affected 13,000,000 weekly who travel by 
tramcars and 1,000,000 or so more who travel by 
omnibuses in London. The busmen struck in sym- 
pathy with the tramway workers. It was entirely a 
local fight but fraught with dire possibilities for the 
Labor Government. The adjustment means for the 


moment that the political leaders of the Labor Party, 
headed by Mr. MacDonald, have won another victory 


over the short-sighted trade union antagonists within 
their own party.” 


No sooner was one strike settled than another was 
declared. The second strike was that of “the build- 
ing operatives employed on the site of the British 
Empire Exhibition at Wembley.” It “came into full 
effect” on Tuesday, “and immediately took a serious 
turn,” according to the London correspondent of the 
New York “Times.” The strike was said to have 
been “unofficial.” The “Times” correspondent said 
also that “the strikers, whose action had been taken 
without the sanction of their trade unions, numbered 
between 5,000 and 6,000, and after a mass meeting 
in the early morning they marched around the exhi- 
bition grounds, forcing thousands of other workers 
by intimidation and even by violence to lay down 
their tools. In consequence of the violence the Home 
Office has made arrangements for 400 police to be on 
duty at Wembley to-morrow morning to protect 
those workers who are prepared to resume their du- 
tics.” He explained that “the dispute arises out of 
the national demand of the building trades opera- 
tives for an advance of twopence per hour. This has 
been under consideration for some time, but the 
urgency of the work at Wembley appears to be re- 
garded by the men there as affording an ex- 
cellent opportunity to force the hand of the 
employers.” 

Happily for Great Britain, the second strike was 
of short duration. It was settled on Thursday and 
the men returned to work that afternoon, “thus re- 
moving fears that the exposition opening, set for 
April 22, would be delayed.” According to a London 
cablegram that evening, “when the strikers were told 
by a trade union official that strike pay would not 





be forthcoming the movement was abandoned. The 
walkout arose through demands for higher wages.” 
In a later dispatch it was stated that only 70% of the 
men returned the first day. The others were ex- 
pected to do so soon. 


Apparently the British Labor Party is not having 
an easy time holding its ground against its political 
opponents. The London correspondent of the Asse- 
ciated Press cabled on the evening of April 2 that 
“the Government evaded an otherwise inevitable de- 
feat in the House of Commons to-night in connection 
with the Rents bill, which came up for its second 
reading, by consenting to a revision of the objection- 
able clause providing for non-eviction of a tenant if 
he was unemployed.” It seems that “the Liberal 
Party held a meeting during the course of the day to 
consider what action it should take on this question 
and former Premier Asquith announced in the House 
to-night that unless this clause was eliminated he 
would be compelled to vote aguinst the second read- 
ing of the bill. This ultimatum meant that both Con- 
servatives and Liberals would oppose the measure, 
and therefore the Ministers would be defeated.” 
Continuing he said: “Faced by this dilemma, John 
Robert Clynes, as leader of the House, announced 
that the Government had no intention of receding 
from the aim of the bill to make secure in his home 
the poor unemployed workman, but, since the House 
was opposed to the method suggested, the Govern- 
ment was prepared to substitute for the objection- 
able clause another throwing upon the public funds 
the cost of maintaining these unfortunate people.” 
The New York “Herald-Tribune” stated that “the 
House is divided to-night on the question whether 
the time has come for a final showdown. None of 
the parties is completely unified, even should the 
Conservatives—who are anxious to defeat Labor on 
this particular issue, but are even more interested in 
their own preservation—keep Labor in office until 
the tide is flowing more in their favor.” He declared 
also that “Labor is insistent that the interests of the 
unemployed be protected and is prepared to make a 
finish fight on this issue—especially in view of the 
strong stand the Government has taken regarding 
strikes. As the responsible head of the nation, Pre- 
mier MacDonald has alienated many of his party 
supporters in this connection during recent weeks.” 
Continuing he observed that “the situation must con- 
tinue to be extremely delicate for several days, but 
it looks to-night as if Mr. MacDonald would weather 
this, the worst gale he has encountered since he be- 
came Premier last January.” 


Great Britain, according to preliminary figures, 
closed its fiscal year on March 31 with a surplus of 
nearly £50,000,000. The London correspondent of 
the Associated Press said that “the official figures as 
announced by the Exchequer are: Revenue, £837,- 
169,284; expenditure, £788,840,211.” This was an 
actual surplus of £48,329,073. Continuing he said: 
“Tn the previous fiscal year John Bull’s books showed 
a surplus more than twice as large as the one re- 
vealed with no little pride to-night. It was £101,- 
500,000. The slump in this year’s surplus is almost 
entirely attributable to the reduction in the tax on 
the incomes of the British people. The income and 
supertaxes imposed for the year closed to-night 
yielded £269,331,000, a decrease of £49,074,000 from 
last year. Other items showed slight increases or 
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decreases, but the lighter income tax burden explains 
almost by itself the 50% cut in the national surplus.” 
Commenting upon the results, the Associated Press 
correspondent observed that “it is to be expected 
that, as the Government has again effected a saving, 
a campaign will begin immediately for a still further 
reduction of taxes. The theatrical people have al- 
ready asked that the amusement tax be lightened or 
eliminated. Whiskey distillers and brewers of beer 
are almost sure to ask for lighter taxes.” 

Official announcement was made on March 31 of a 
plan “for funding part of Britain’s internal war 
debt.” It was stated in London cable dispatches that 
the “Government offered holders of 5% war loan 
bonds the option of converting them into 414% stock, 
redeemable in 1944, with a premium of £3.” It was 
further explained that “the exchange is limited to 
£200,000,000 worth of stock, representing approxi- 
mately one-tenth of the outstanding 5% war loan. 
This was redeemable in 1929 at the earliest. It is 
believed many holders will be glad to exchange their 


stock into longer rated securities with the premium 
payments.” 





There has been no change in official discount rates 
at leading European centres from 10% in Berlin 
(which is the rate fixed on Rentenmarks last Decem- 
ber and the basis on which nearly all transactions 
are now negotiated) ; 7% in Norway and Denmark; 
6% in Paris; 544% in Belgium and Sweden; 5% in 
Holland and Madrid, and 4% in London and Switz- 
erland. Open market rates in London are a shade 
lower for short bills at 234@2%4%, although three 
months’ bills range between 314@3 3-16%, as com- 
pared with 2 15-16@3% for both long and short bills 
a week ago. Money on call was unchanged at 214% 
the greater part of the week, but closed at 154%. 
In Paris the open market discount rate has been low- 
ered to 514% from 6%, but in Switzerland there has 
been an advance to 4%, in comparison with 3%, the 
previous quotation. 





Another small increase in gold holdings, amount- 
ing to £8,756, was shown by the Bank of England in 
its weekly statement, accompanied this time, how- 
ever, by a material reduction in reserve, namely 
£943,000, the result of expansion in note circulation 
of £952,000. This, of course, reflected preparations 
for meeting April 1 payments, as did also a drop in 
the proportion of reserve to liabilities to 16.43%, 
from 17.61% last week, 17.68% a week earlier and 
18.70% for the week of Feb. 21. A year ago the ratio 
stood at 1814% and in 1922 at 1654%. Public de- 
posits fell no less than £10,573,000, but “other depos- 
its” increased £13,959,000. Loans on Government 
securities were reduced £385,000, although in loans 
on other securities there was an expansion of £4,706,- 
000. The bank’s stock of gold now is £128,114,579, 
as compared with £127,501,554 last year and £128,- 
879,159 in 1922. Reserve totals £21,510,000. A year 
ago it amounted to £23,155,949 and a year prior to 
that to £24,432,169. Loans stand at £79,851,000, as 
against £73,014,620 in 1923 and £80,378,029 a year 
earlier. Note circulation is now £126,355,000, which 
compares with £124,095,605 and £122,896,990 one 
and two years ago, respectively. Clearings through 
the London banks for the week totaled £901,015,000. 
This compares with £751,393,000 a week ago and 
£676,851,000 last year. The minimum discount rate 
remains at 4%, unchanged. We append herewith 





comparisons of the different items of the Bank of 
England returns for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 


April 2. April 4, April 5. Apri 6. April 7. 
£ £ £ £ £ 
Circulation ....____ 126,355,000 124,095,605 122,896 ,990 129,215,415 106,810,610 


Public deposits 16,411,000 22,612,335 24,162,005 21,495,402 24,978,473 
Other deposits__.__ 114,466,000 104,476,032 122,365,328 124,211,608 133,708,245 
Govt. securities..._ 47,782,000 48,594,200 59,399,059 31,698,221 59,049,103 
Other securities__._ 79,851,000 73,014,620 80,378,029 114,146,552 93,550,299 
Reserve notes & coin 21,510,000 23,155,949 24,432,169 17,582,933 23,784,273 


Coin and bullion. _.128,114,579 127,501,554 128,879,159 128,348,348 112,144,883 
Proportion of reserve 
to liabilities 


16.43% 
4% 


18\%% 


3% 


16%% 
444% 


12.13% 
7% 


15% 
6% 





The Bank of France in its statement this week 
reports a further expansion of 263,982,000 francs in 
note circulation, which brings the total outstanding 
very close to the high record of 40,265,994 ,000 francs 
reached on March 7 last, the total now being 40,213,- 
562,000 francs. This contrasts with 37,824,852,265 
francs at the same time last year and with 36,153,- 
385,175 frances the year previous. In 1914, just 
prior to the outbreak of war, the amount was only 
6,683 ,184,785 francs. Bills discounted again showed 
striking expansion, a further increase of 584,931,000 
francs being registered during the week; this item 
now aggregates no less than 5,945,053,000 francs. 
The Bank’s gold holdings were augmented to the 
extent of 104,575 franes, the gold reserve being thus 
brought up to 5,541,900,475 frances, which compares 
with 5,536,335,117 frances at the corresponding date 
last year and with 5,526,224,931 francs the year 
before; these amounts include 1,864,320,900 francs 
held abroad in 1924, 1,864,344,927 franes in 1923 and 
1,948 367 ,056 francs in 1922. Other changes in the 
statement this week were as follows: Silver increased 
120,000 francs and Treasury deposits rose 8,577 ,000 
francs; while, on the other hand, advances fell off 
9,452,000 francs and general deposits were reduced 
335,733,000 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in both 1923 and 1922 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes — ~-Staius as of—— ——-- 
for Week. April4 1924. April51923. April6 1922. 

Gold Holdings— Francs, Francs. Francs. Francs. 
ee Inc 104,575 3,677,579,575 3,671,990;190 3,577,857,875 
OS a No change 1,864,320,900 1,864,344,927 1,948,367,056 
Se Inc. 104,575 5,541,900,475 5,536,335,117 5,526,224,931 
NS Five cases on Inc. 120,000 298 ,087 ,000 291,707 ,502 282,154,102 
Bills discounted____Inc.584,931,000 5,945,053,000 3,125,968,983 2,655,124,950 
Advances. --_.-..-- Dec. 9,452,000 2,470,743,000 2,099,340,544 2,415,787,641 


Note circulation. -__Inc.263,982,000 40,213,562,000 37,824,852,265 36,153,385,175 
Treasury deposits._.Inc. 8,577,000 27,372,000 18,164,166 19,741,844 
General deposits___Dec335,733,000 2,889,459,000 2,171,910,127 2,091,372,502 





The Imperial Bank of Germany’s statement, 
issued as of date of March 22, was remarkable chiefly 
by reason of a cut in note circulation of more than 
61% quintillion marks—the first in five weeks. Ren- 
tenbank notes increased 46,165,386 ,000,000 ,000 ,000 
mks, bills of exchange and checks 33 ,095,177 ,000 ,000,- 
000,006 mks., Rentenbank bills and checks 109,769,- 
404 ,000,000,000,000 mks., and Rentenbank loans 
50,000,000 ,000 000,000,000 mks. Deposits were also 
heavily expanded, namely, 74,730,865 ,000,000 ,000,- 
000 mks. Other increases included 5,748,000,000,- 
000,000 mks. in notes of other banks and 12,239,000,- 
000,000,000 mks. in investments. Among the de- 
clines were 29,170,000,000,000,000,000 mks. in 
Treasury and Loan Association notes, 17,336,615,- 
000,000,000,000 mks. in Advances, Rentenbank 
discounts and advances 42,950,170,000,000 ,000 ,000 
mks., other assets 4,886,796,000,000,000,000 mks. 
and other liabilities 41,086,293 ,000 ,000,000,000 mks. 
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Tota! coin and bullion, whick now includes aluminum, 
iron and nickel coins, fell 30,819,000 marks; but 
gold holdings remain unchanged at 464,807,000 
marks. Note circulation outstanding now aggre- 
gates 606,512,927 ,761,871,000,000 marks, a shrink- 
age for the week of 6,665,200,000,000 000,000 marks. 
A year ago the total was 4,955,634,000,000 marks 
and in 1922 121,521,000,000 marks. 


& 3 





An analysis of the weekly statement of the Federal 
Reserve banks issued Thursday afternoon, revealed 
the same general tendencies as in the week preced- 
ing; that is further decline in gold holdings and con- 
tinued expansion in rediscounting operations. The 
figures for the System show a decline in gold of $31,- 
000,000; increases in re-discounts of Government se- 
cured paper and “all other” of $24,400,000 and $22, 
900,000, respectively, and expansion in the volume 
of bills bought in the open market of $11,000,000. 
Total earning asssets increased $66,000,000 and de- 
posits $55,000,000. At New York gold stocks were 
drawn down $26,400,000, while rediscounting of all 
classes of paper increased $17,500,000. Bill buying 
in the open market registered an increase of $15,- 
900,000. The gain in total earning asseis here was 
$55,900,000, and in deposits $13,600,000. In both 
local and national reports, small increases occurred 
in the amount of Federal Reserve notes in circula- 
tion. In member bank reserve accounts there was 
an expansion of $20,700,000 for the banks as a group 
and of $12,900,000 at New York. As a result of the 
shrinkage in gold reserves and enlargement of de- 
posits, reserve ratios declined, that of the System 
2.0%, to 78.8%, and locally 3.6%, to 83.9%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies reflected heavy 
withdrawals of funds by interior institutions, partly 
in consequence of the lowering in money rates at this 
centre, and partly in preparation for month-end dis- 
bursements, besides heavy payments to the Govern. 
ment, and showed an unusually large contraction in 
deposits. Net demand deposits fell $117,412,000, to 
$3,847,026,000. This is exclusive of $52,044,000 in 
Government deposits. Time deposits, on the other 
hand, increased $24,363,000, to $489,292,000. Loans 
were reduced $13,205,000. Cash in own vaults of 
members of the Federal Reserve Bank declined $39 - 
000, to $46,990,000, but this is not counted as veserve. 
Reserves of State banks and trust companies in own 
vaults increased $105,000, but the reserves of these 
institutions kept in other depositories fell off $151,- 
000. Member banks drew down their reserves with 
the Reserve Bank $4,083,000. The effect of this, 
however, was more than offset by the material re- 
duction in deposits, hence sur) lus reserve showed a 
gain of $10,394,290, which brought the total of ex- 
cess reserves up to $25,057,820, as against $14,663.,- 
530 a week ago. The figures here given for surplus 
are on the basis of 13% reserves for members of the 
Federal Reserve System, but not including $46,990, 


000 cash in own vaults held by these institutions on 
Saturday last. 





The rates for call money at this centre receded 
even more rapidly than expected, following the large 
April 1 disbursements. The drop to 4% was attrib- 
uted to the return of these funds to regular chan- 
nels, rather than to a material lessening in the de- 


sources. In fact, the requirements for the first of 
these sources very probably may have increased. On 
the other hand, weather conditions quite generally 
were not favorable to speeding up agricultural activi- 
ties. Those conditions interfered also with the de- 
livery of agricultural and other freight to the rail- 
roads. The local money market was decidedly easier 
in spite of considerably larger offerings of new se 
curities and a somewhat more active speculative 
stock market. Brokers’ demands for money are still 
relatively light. The $30,000,000 Government of 
Switzerland loan brought out by a syndicate headed 
by J. P. Morgan & Co., was quickly taken. There 
were rumors during the latter half of the week that 
a good-sized loan in some form would be made to Bel- 
gium. Little or nothing has been said in local bank- 
ing circles this week about an international loan to 
Germany. International bankers were disposed to 
await the official publication of the reports of the 
Dawes and McKenna committees. They were ex- 
pected to-day. New business in both the steel and 
automotive industries seems to have fallen off some 
what during the last ten days of March though not 
seriously. If the tone and trend of the Washington 
news continues more favorable the effect upon busi- 
ness is likely to be noticeable soon. There was an 
upturn to 5% in call money quotations yesterday, but 
this was regarded as reflecting only the usual end-of- 
the-week requirements. Time money continued to 
be quoted at 414,@414%, according to maturities. 
As to money rates in detail, call loans this week 
covered a range of 4@514%, as against 3@5%4% last 
week. On Monday 5%% was the high and 5% the 
low, with renewals at the latter figure. Tuesday no 
loans were negotiated above 5% and a low rate of 
414% was quoted; the renewal basis, however, re- 
mained at5%. Increased ease developed on Wednes- 
day and the range was lowered to 4@414%4%, with 
414% the basis for renewals. On Thursday the high- 
est was 414%; the low was again 4%, while 444% was 
the ruling quotation for the day. Call funds renewed 
at 4% on Friday and this was the low; a maximum of 
5% was touched just before the close. The figures 
here given are for both mixed collateral and all-indus- 
trials without differentiation. In time money firm- 
ness was noted in the early part of the week with an 
advance to 444@434% for the longer maturities; later 
on, however, the tension relaxed and sixty-day money 
was quoted at 414%, with 414% the rate for all per- 
iods from ninety days tosix months, the same as last 
week. Offerings were abundant, but the inquiry 
was light and trading was quiet, with the volume of 
transactions of moderate proportions. 

Commercial paper was in fairly good demand, with 
both local and out-of-town institutions among the 
buyers. Here also the undertone was easier and in 
the last half of the week four to six months’ names of 
choice character ranged between 44%@434%, with 
considerable of the business passing at the lower fig- 
ure. New England mill paper and the shorter choice 
names are being dealt in at 44%. 

Banks’ and bankers’ acceptances remained at the 
levels previously current with the supply of prime 
names about equal to the demand. A moderate 
degree of activity was noted, but the aggregate turn- 
over was not large. For call loans against bankers’ 


acceptances, the posted rate of the American Ac- 
ceptance Council is now 334%, against 4% a week 





mand from agricultural, industrial and mercantile 


ago. 


The Acceptance Council makes the discount 
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rates on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 4% bid and3%% 
asked for bills running 30 days, 44%% bid and 4% 
asked for 60 and 90 days, 414% bid and 44%% asked 
for bills running 120 days, and 434% bid and 44% 
asked for bills running 150 and 180 days. Open mar- 
ket quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

Prime eligible bills_. eee 44+3% 4+3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks-----.-_-- LS Ef a ee 4% bid 

Eligible non-member banks------- tr SA OE EE 4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 4 1924. 
































Paper Maturing— 
After 90| After 6 
Days, but but 
Wtthin 90 Days. Wtthin 6|Wtthin 9 
FEDERAL RESERVE Months. | Months 
BANK. 
Com'retal;Secur. by Agrtcul.*| Agricul 
Agrtcul.| U. 8. |Bankers’| Trade and and 
&Ltvest'k| Gort. Accep- Accep- |Ltvestock|Ltvestuck 
Paper. | Obltga- | tances. | tances. Paper. Paper. 
n.€.8. ttons. 

D nepnenecagenoss 44 ty _— 4% 4% 5 
ER 4% 4% 4hy 4% 4% 4\¢6 
Philadelphia .......... 4hy 4'4 445 4\4 44 5 
rae ean 4h, 4'¢ 4% 4% 4% 4% 
SEE wcsodesackou 4% 4% 4s 4% 4% 4% 
ht. <b: -neeabe abe 4% 4% 4% 4% 4% 4% 
el ce, Spee 4% 4% ass 4% 4% 4% 
i I anc cicciniatnintn oie 4% 4% 44 4s 4% 4% 
Minneapolis. .........- 4% 4hy 4% 4% 444 4% 
Sw cccsesebes 44 4% 4hg 4ly 4i¢ 4% 
era Oe 4% 4% 419 4% 4% 4g 
San Francisco.......-.. 4% 4% 44 4h 44 4% 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts,«&c. 





Sterling exchange values have been well maintained 
and although the market has been comparatively 
narrow and lifeless, there has been a further gain for 
the week of 1 cent in the pound. In the early deal- 
ings, demand bills sold at 4 299-16. During the 
greater part of the time, quoted rates moved alter- 
nately above and below 4 30. The latter half of the 
week a high point of 431% was reached, all on a 
small volume of trading, with the close at the best 
for the week. As might readily be surmised, 
the spectacular advance in French francs was the 
chief factor in sustaining prices and the movement in 
fact exercised a beneficial influence on market senti- 
ment in all branches of exchange. 

So far as the immediate future is concerned, how- 
ever, the outlook for sterling is still regarded as un- 
certain and operators are adhering strictly to a 
“hands off’’ policy until a definite decision of some 
sort shall have been reached with regard to repara- 
tions matters. Rumors of dissension among the 
members of the Dawes Committee caused uneasiness 
for a time, but later on advices were more encour- 
aging in tone and a general feeling of optimism pre- 
vailed. Belief is apparently spreading that after 
some preliminary playing for position, both France 
and Germany will accept the findings of the experts. 
If true, this would undoubtedly act as a stabilizing 
influence on the foreign exchanges; especially since 
European economic and financial conditions have 
greatly improved, and all that is needed, apparently, 
for the inauguration of a forward movement of major 
proportions is the removal of this reparations incubus 
which has been overhanging the market for so long. 
In Great Britain itself, the labor situation is quieting 
down, while far less apprehension is expressed over 
the activities of Premier MacDonald’s Labor Gov- 
ernment. In the absence of any really serious 





political disturbances, the next six months or so 
should show, in the opinion of prominent financiers, 
more real progress than at any time since the out- 
break of the World War. 

As to the more detailed quotations, sterling ex- 
change on Saturday last was a trifle easier and de- 
mand bills declined to 4 29 9-16@4 2934, cable trans- 
fers to 4 29 13-16@4 30 and sixty days to 4 27 5-16 
@4 271%; trading was narrow and lifeless. Mon- 
day’s market showed very little increase in activity, 
yet prices improved slightly, to 4 2954@4 30 for 
demand, 4 2974@4 304% for cable transfers and 
4 2734@4 2734 for sixty days. Further gains were 
recorded on Tuesday, which carried demand bills to 
4 2974 @4 30, cable transfers to 4 30%@4 303% and 
sixty days to 4 2754@4 27%; better foreign news 
was responsible for the strength. On Wednesday 
sterling rates again reflected, although to a very 
minor extent, the influence of the advance in francs, . 
and there was a further improvement to 4 30 1-16 
@4 30 9-16 for demand, 4 30 5-16@4 30 13-16 for 
cable transfers and 4 27 13-16@4 28 5-16 for sixty 
days. Comparative quiet prevailed on Thursday 
and values sagged fractionally; the day’s range was 
4 30@4 30% for demand, 4 3¢4%@4 30%% for cable 
transfers and 4 2734 @4 27% for sixty days. On Fri- 
day irregularity developed, but the undertone was 
firm and demand was quoted at 4 30 5-16@4 31\%, 
cable transfers 4 30 9-16@4 313%, and sixty days 
4 28 1-16@4 287%. Closing quotations were 4 28% 
for sixty days, 4 311% for demand and 4 31%% for cable 
transfers. Commercial sight bills finished at 4 31, 
sixty days at 4 28%, ninety days at 4 274%, docu- 
ments for payment (sixty days) at 4 2834 and seven- 
day grain bills at 4 301%. Cotton and grain for pay- 
ment closed at 4 31. 

One arrival of gold was reported this week, namely 
$4,970,000 in 142 boxes, on the Berengaria from Eng- 
land. It is worth noting that the Swedish Parlia- 
ment has authorized resumption of gold payments, 
effective April 1, although imports of the metal are 
to be controlled by the Riksbank. 





Strength and activity in French francs again 
proved the outstanding feature in the Continental 
exchanges, and the week’s tradirg was marked by 
another series of more or less sensational advances 
which eventually carried Paris checks from 5.47%, 
the opening level, to 6.08, or a gain of 61 points. 
Trading continued active, excited and slightly erratic. 
Heavy selling was met by substantial buying orders 
and in one day the price jumped 30 points in the 
space of a few hours. The peak quotation of 6.08 
was the highest touched since early July of last year 
and forms a sharp contrast to the recent low level of 
3.43. In the latter part of the week bankers in close 
touch with French conditions intimated that the 
advance had been too rapid and the French Govern- 
ment accordingly (so the reports ran) withdrew its 
support, with the result that there was a partial reac- 
tion to around 5.84, with the close 5.74%. However, 
tourist requirements are beginning to make themselves 
felt and a good inquiry was reported from this source, 
while it is encouraging to note that futures are now be- 
ing quoted at a discount of only 14@2 points per 
month, as against 8 to 10 points last week and 25 
points three weeks ago. Short covering was still a 
feature, while profit taking also figured in the deal- 
ings. Belgian currency as usual followed the lead of 
French exchange, and interest in the movements of 














1590 THE 


CHRONICLE 





[ Vou. 118. 











Antwerp francs was second only to that displayed in 
Paris rates. The range was 4.29 to 5.09 on a fairly 
substantial volume of transactions. Rumors, alter- 
nately ‘‘confirmed” and “‘denied,’’ of negotiations for 
a Belgian loan added to the uncertainty surrounding 
this currency. 

Italian lire also came in for a considerable share of 
attention and for a time the quotation advanced as 
high as 4.51, or nearly 20 points above the levels 
ruling lately. This was attributed to Finance 
Minister Stefani’s recent summary of Italy’s fiscal 
position, indicating widespread improvement, econ- 
omic and financial, and the prospect of a balanced 
budget at the end of the current fiscal year. As to 
the other minor currencies, very little change has 
taken place. Austrian exchange continues fixed at 
0.001414. Reichsmarks advanced a fraction at the 
close while Greek and the minor Central European 
exchanges were firmly held, but without essential 
changes. 

The London check rate on Paris finished at 74.85, 
against 78.50 last week. In New York sight bills 
on the French centre closed at 5.7414, against 5.474; 
cable transfers at 5.7514, against 5.4814; commercial 
sight bills at 5.7314, against 5.4614, and commercial 
sixty days at 5.68144, against 5.41144 a week ago. 
Closing rates on Antwerp francs were 4.83 for checks 
and 4.84 for cable transfers, comparing with 4.29 and 
4.32 the previous week. Reichsmarks finished at 
0.000000000024, against 0.000000000022. Last week 
Austrian kronen closed at 0.00141%, the same as a 
week ago. Lire finished the week at 4.3714 for bank- 


ers’ sight bills and 4.3814 for cable remittances. A 
week ago the close was 4.324%and4.33%. Exchange 


on Czechoslovakia closed at 2.971%, against 2.8914; on 
Bucharest at 0.511%, against 0.52; on Poland at 
0.000012 (unchanged), and on Finland at 2.52 (un- 
changed). Greek drachmae finished at 1.7134 for 
checks and 1.724% for cable transfers, which compares 
with 1.69 and 1.691% a week earlier. Russian cher- 
vonetz are now quoted at 5.23, against 5.20 last week. 





Movements in the former neutral exchanges closely 
paralleled those in sterling and the major Continent- 
als. Guilders and francs registered important gains, 
while Danish kroner shot up more than 75 points as 
a result, it was reported, of adoption by Denmark of 
laws designed to improve that nation’s unfavorable 
trade balance. The other Scandinavian currencies 
were firm and higher and the same is true of Spanish 
pesetas. 

Bankers’ sight on Amsterdam closed at 37.09%, 
against 36.89; cable transfers at 37.1014, against 
36.93; commercial sight at 37.00%, against 36.83, 
and commercial sixty days at 36.6414, against 36.47 
a week ago. Swiss francs finished at 17.3714 for 
bankers’ sight bills and 17.3814 for cable transfers, in 
comparison with 17.3144 and 17.321% last week. 
Copenhagen checks closed at 16.46 and cable transfers 
at 16.50, against 15.86 and 15.90. Checks on Sweden 
finished at 26.41 and cable transfers at 26.45, against 
26.4414 and 26.4814, while checks on Norway closed 
at 13.67 and cable transfers at 13.71, as against 13.58 
and 13.62 the preceding week. Spanish pesetas 
closed the week at 13.35 for checks and 13.37 for 
cable remittances, which compares with 13.25 and 
13.27 a week earlier. 

With regard to South American rates, very little 
change has taken place, although the trend was 
fractionally down and Argentine exchange closed at 








3314 for checks and 33% for cable transfers, against 
33% and 33% last week. Brazilian milreis finished 
at 11.20 for checks and 11.25 for cable transfers, in 
comparison with 11.30 and 11.35 the week before. 
Chilean exchange was firmer and closed at 10.30, 
against 10 last week, but Peru was still quoted at 
400, unchanged. 

Far Eastern exchange was as follows: Hong Kong, 
507%@51\%, against 51@51144; Shanghai, 70@ 
7044, against 70144@7034; Yokohama, 4244@42%, 
against 41.85@41.95; Manila, 49144@4934 (un- 
changed); Singapore, 50144@5034 (unchanged); Bom- 
bay, 30144 @30% (unchanged), and Calcutta, 303%4.@ 
305% (unchanged). 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in thedifferent coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIF¥ ACT OF 1922, 
MARCH 29 TO APRIL 4 1924, INCLUSIVE. 






































Noon Buying Rate for Cable Transfers in New York. 
Vaiue in Untied States Money. 
Coin ry and Monetary 
Unt. March 29.\March 31.) April 1. | April 2. | April 3. | April 4. 
EUROPE— $ $ $ s & $ 
Austria, krone......- .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Beigium, franc..-.--- .0429 .0433 .0472 .0516 0491 0481 
Bulgaria. lev_...-.-.-.- .007289 | .007386 | .007322 | .007325 | .007356 | .007245 
Crechoslovakia, krone, .029930 | .029755 | .029805 | .029775 | .029797 | .029716 
Denmark, krone. - - - - -1606 -1621 1659 1654 .1644 -1649 
England, pound ster- 
eee 4.2979 4.3006 (4.3020 4.3043 #4.3024 4.3047 
finiand, markka----. 025089 | .025079 | .025071 | .025081 | .025079 | .02 
France, franc. -.--.--.- 0548 .0552 .0566 .0599 .0576 0574 
Germany, reichsmark a a a rn a a 
, drachma...-.- .016884 | .017143 | .017575 | .017246 | .017088 | .017173 
Holiand, guilder_..-- .3696 .3698 .3698 .3702 .3698 .3706 
Hungary, krone-.-.--- .000014 | .000014 | .000014 | .000015 | .000014 | .000014 
Seek, WIO.. -ccaccces .0434 .0438 0442 0446 0438 .0436 
Norway. krone....-.- .1354 .1354 .1375 .1371 .1362 -1367 
Poland, mark.-....-- b b b b b b 
Portungal, escudo....| .0317 .0324 .0323 .0316 .0312 .0310 
Rumania, leu.....-.-- 005157 | .005189 | .005204 | .005158 | .005142 | .005083 
Spain, peseta......-.- 1358 1355 -1351 1328 -1303 -1330 
Sweden, krona---..--- -2645 .2649 -2649 2640 .2641 -2643 
Switzerland, franc...) .1740 1744 .1753 -1754 .1744 1738 
vegeeere. dinar..--| .012268 | .012316 | .012327 | .012385 | .012394 | .012334 
ASIA— 
China— 
Chefoo, tael_....-- 7117 -7100 .7121 -7150 -7083 -7042 
Hankow tael_..-.-- -7147 -7134 -7175 .7169 .7116 -7088 
Shanghai tael-_--.--- .6980 .6976 .6976 .6979 6955 6916 
Tientsein tael___-.- -7175 -7158 -7217 -7208 -7142 -7108 
Hongkong dollar..-.| .5055 5049 -5057 -5058 5046 -5051 
Mexican dollar...-| .5015 -5045 -5032 -5050 .5016 -5011 
Tientsin or Pelyang 
ME scneecssan 5050 .5058 -5050 .5075 .5033 4996 
Yuan dollar......-. .5042 .5054 -5046 -5100 .5033 -5013 
SE -2988 .2986 .2989 .2990 .2993 -2986 
PGR, FE. ccnsceve< 4195 4208 4212 4206 4204 4204 
Singapore (8.8.) dollar, .5000 -5035 .5031 -5020 25 .5006 
NORTH AMER.— 
Canada, dollar...-..- .975902 | .976895 | .978906 | .979111 | .978739 | .978678 
Ce, BOED. sanasnces 1.000594 |1.000531 {1.000531 |1.000531 [1.000531 |1.000531 
Mexico, peso......-.- 482708 | .482708 | .482917 | .481667 | .482500 | .482500 
Newfoundland, dollar) .973188 | .974375 | .976688 | .977063 | .976500 | .975688 
SOUTH AMER.— 
Argentina, peso (gold)| .7575 -7548 .7513 .7543 -7503 7508 
Brazil, milreis....-.-- 1115 .1103 -1102 .1107 1112 1113 
Chile, peso (paper)---| .0991 .0996 .0984 .0988 .0988 1000 
Uruguay, peso. ....-.- .7726 -7756 .7714 .7700 7711 7714 





a Quotations for German marks have been: Mar. 29, .000000000000221; Mar. 31, 
.000000000000219; April 1, .000000000000222; April 2, .000000000000218; April 3, 
.000000000000218; April 4, .000000000000217. 

b Quotations for Polish marks have been: Mar. 29, .000000112; Mar. 31, 
.000000122; April 1, .000000116; April 2, .000000114; April 3, .000000114; April 4, 
.000000116. 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,470,350 net in cash as a result of the cur- 
rency movements for the week ended Apr. 3. 
Their receipts from the interior have aggregated 
$3,655,905, while the shipments have reached $1,185,- 
555, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gain or Loss 
Week ended Aprii 3. Banks. Banks. to Banks. 
Banks’ interior movement____-...-- | $3,655,905 $1,185,555'Gain $2,470,350 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday,| M: 


° onday, Wednesd’y. 
Mar. 29.| Mar. 31. 


April 2. 


Thursday 


»| Friday, 
Apri 3. 


Aggregate 
Aprti 4. 


Jor Week. 














Tuesday, 
April i. 








$ $ $ | $ $ $ $ 
66 ,000,000!68,000,000/67,000,000 Tae RT yn i Cr. 394,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
mot pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











April 4 1924. April 5 1923. 
Banks of 
| Gold | Stleer. | Total. Gold. | Stlver. Total. 
— | \ 
} 
£ £ £ £ £ £ 
England - ./128,114,579} _____- . -|128,114,579127,501,554) -.-.-..- (127,501,554 
France a. -|147,102,222| 11,920 ,000)159 ,022 ,222 146 679 608) 11,640,000)158,319,608 
Germany -| 23,240,350) ¢3,475,040) 26,715,390) 50,110,130 3,429,340] 53,539,470 
Aus.-Hun -| b2,000,000 b b2,000,000, b2,000,000 b | b2,000,000 





Spain. --__ 101,132,000, 26,276 000/127 408,000 101,018,000} 26 ,329,000)127 ,347 ,000 
Italy 3,417,000) 38,598,000, 35,399,000) 3,033,000) 38,432,000 
Nether!'ds.| 47,428,000) 772,000) 48,200,000) 48,483,060) 595,000) 49,078,000 


Nat. Belg_! 10,819,000, 2,819,000) 13,638,000, 10,757,000; 2,359,000) 13,116,000 


Switzerl’d-| 21,452,000; 3,787,000, 25,239,000 21,313,000} 4,238,000) 25,551,000 
Sweden...) 15,075,000; -.___._- | 15,075,000, 15,205,000; -.._---- 15,205,000 
Denmark -| 11,643,000) 609,000, 12,252,000 12,681,000) 245,000) 12,926,000 
Norway .., 8,182,000) abinee | 8,182,000) 8,115,000, ondeceahi 8,115,000 








Total week\551 369,151) 53,075,040 604,444,191 579,262,292! 51 868,340631 130,632 
Prev. week'552 ,404,212' 52,998 ,010605,402 ,252 579,452 ,484| 51 ,636,190631,088 ,674 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank's stock of silver and we therefore carry it 
along as the figure computed March 7 1923. 








The Soul of America. 

Discussion is rife concerning the racial character 
developing in the United States. Wells, in a book 
review of Hilaire Belloc’s “The Contrast,” has this 
to say: “But do Americans present either a new 
race or even a new culture? I deny both these propo- 
sitions. They are racially still largely an unfused 
mixture of Europeans: the novel features of their 
social and cultural life merely mark a new phase into 
which British and European and Slav cultures are 
all following America. That is to say, I do not be- 
lieve America is diverging upon a line of her own, 
but is simply ahead along the path that the other 
great constituents in the coming world community 
must all presently follow.” Perhaps, Americans are 
not concerned with this view of an “unfused mixture 
of Europeans.” In the “Westward course of Em- 
pire,” in the growth of the third and fourth genera- 
tions upon a given soil, there is not much looking 
backward to “old countries,” there is not much con- 
flict of races in the new population we denominate 
Americans. 

Our country is a very broad and deep land. There 
are naturally several types among our common cit- 
izenry. Sometimes, in a given locality, one race 
may appear to dominate in characteristics inherited, 
sometimes another; but there are no wide diverg- 
ences, none of the old hatreds, animosities and jeal- 
ousies, in the children’s children of these trans- 
planted “Europeans,” at all comparable to those 
that now exist in the war-ridden countries. And in 
the central areas of this vast continental territory 
under one Government the “fusion” must be and is 
quite complete. Nor, if we take the oldest section, 
the North Atlantic seaboard, and strip it of the re- 
cent population that has drifted to and lodged upon 
its shores, will there be much doubt that racial ties 
and tendencies are pretty well obliterated, whether 
that may be said to constitute a new race or not. 

However, there is suggested by this discussion a 
thought Americans may consider with deep concern. 





And this is, are we developing a culture in keeping 
with our individual freedom and collective progress? 
We are still far from expressing or defining this 
thought. Culture may have such definition as the 
several scholars will give it. But do Americans of 
to-day evidence that spiritual embodiment projected 
by the “founding fathers” and characteristically 
possess its simple and sober cuntent, by the growth 
of a century and a half of religious and political lib- 
erty and of educational and commercial advance? 
For, behind all inheritances and fusions there has 
been that ideal of life, law, labor and liberty that 
fashioned our government and social structure and 
gave motive power to the accomplishments of which 
we are justly proud. 

We do not for the moment consider the influence 
of environment. We dismiss the commentaries of 
super-travelers who tarry a night or two in our large 
and “unfused” cities. What is the national charac- 
ter? Are we content with our form of government? 
In social life are we happily and consciously, or 
thoughtfully, frugal, thrifty, and labor-loving for its 
own sake? Have we a common mind upon educa- 
tional processes insofar as to be agreed upon train- 
ing that will give contemplative power, original ef- 
fort and appreciation of the best, as a worthy herit- 
age of the past? The economics we have evolved— 
is it based upon experience, common sense and nat- 
ural law, or upon selfish desire and vainglorious 
theory? Our commercial life—do men pursue a 
business vocation for the sake of the power of accu- 
mulated wealth or for the sake of industrial crea- 
tion that shall accomplish increasing good through 
speeding and spreading social service? And in our 
politics—do we evidence reverence for statesman- 
ship and statesmen, or, carried along upon the en- 
thusiasm of political endeavor, do we battle over 
trifles and grow hysterical over imaginary dangers, 
ring the changes upon a few evils rather than many 
virtues ? 

We cannot fully and explicitly answer these ques- 
tions ourselves. The attempt by others must fail, 
even though they have a longer perspective. Our 
progress is undoubted—but it has been compared to 
the racing car that affords only a blurred picture of 
the landscape. The development of a national spir- 
itual character is far more important than the de- 
veloping of concrete inventions and institutions. Cul- 
turally, in a national sense, we, evidently, need for 
awhile to loaf with our collective soul. There is 
abroad a spirit of contempt for the past that bodes 
ill to our future. The toil of the few generations 
that blazed out the pathway we may follow is not a 
matter of scorn but a consecrated altar at which we, 
too, must worship—for national character is but the 
fusion of individual characters. Laws that protect 
are not laws that perform. Economics is not a 
dream, a doubt, a desire, but a manifest destiny, 
manifest in the nature of things. Politics is not a 
diversion, but a duty—not a quadrennial play of 
emotions, but a sober instrument of effective rule. 
Our commercial life is fundamental to all advance, 
but it must be pursued in seriousness, sacrifice and 
humility. Wealth is not for worship, for wonder, 
for power, but for continuous accumulation in hands 
that are responsible for its wise and helpful use. We 
have need for pleasure, joy and rest—but to use our 
toil and treasure in profligate living is waste that 
leads to decay. Science, letters and art that spring 
from leisure, if worthy, are not the products of ex- 
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cited minds seeking to deride the old by fantastic 
creations, but the works of those who build higher 
and better in sober earnest and loving kindness. 
Education is not a man-making machine, but life 
itself! 

It is a superficial view to believe that the under- 
currents of American life are greatly stirred by the 
ever succeeding sensations of the day. Our chief 
fault is in trying to regulate the processes of life by 
artificial legislative means that the evolution of time, 
thought and toil alone can bring into order and har- 
mony. Tens of thousands live by telling us how to 
live that might better be engaged in humble and pro- 
ductive employments. Race, culture and creed are 
all solvent in the progress of millions working, aspir- 
ing, loving. A national social character will come 
through the concentrated efforts of those who doing 
the duty near at hand build in the ascending years 
the material temple of an enduring soul. 








Getting Something for Nothing—State 
Subject to Same Law as Individual. 


A recent article, considering the many get-rich- 
quick schemes, mentions the issuance of bonds by 
small communities for gifts to induce manufactur- 
ing enterprises to locate, enterprises that never be- 
gin operations or very soon fail thereafter; and 
bonds for street paving and other town improve- 
ments that never bring the benefits or profits ex- 
pected. We may widen this suggestion into an in- 
quiry in general as to the methods and results of the 
issuance of municipal bonds. In the first place, 
what are the arguments for the erection of school 
buildings, the installment of electric light plants 
and water works, and the building of permanent 
roads? Certainly the most potent one is the better 
living conditions for the communities to be benefited. 
And if the community is able within a reasonable 
time to retire its bonds by general taxation, gets 
value received for its expenditures, and actually 
needs the improvement, there is no more reason to 
question its right to borrow than there is the right 
of the individual to borrow to build a house and se- 
cure a home or to enlarge a business that it may the 
better succeed. But this is a broad statement of 
right and rights that requires exact fulfillment. 

Is it not getting something for nothing to issue 
bonds with the expectation that another generation 
will have to pay them? And this is very patently the 
case when the tax levy and the assessed value of the 
town or county or city property at the time indicates 
that the bonds will have to be refunded. It is get- 
ting something for nothing by that part of the com- 
munity, which, having no taxable property, yet votes 
the bonds on the theory that it will “make more work 
for the laboring man.”. It is getting something for 
nothing when abutting property is made to pay for 
street or road grading and the whole community and 
general public gets the benefit. The fact that many 
of these “improvements,” even when full value for 
the money spent is received, will wear out or be sup- 
planted before the bonds are due, is now no deter- 
rent, or seems so, to the public—but it can hardly be 
offered as a valid argument against the issue of 
bonds, standing alone. The use of anything for a 
period of time is warrant for its purchase, provided 
one is able to own it and the terms of purchase and 
payment are right. But in all public improvements 
desire often overmasters need. 





This spirit of booming the town at the expense of 
the taxpayers is so well understood that it needs no 
comment. Probably the only thing that will stop it 
is the enactment of a property-qualification for 
voters, something very difficult to do, and not with- 
out its serious objections. 

But there is a still wider field wherein government 
becomes the instrument of getting something for 
nothing. And this is when the national Government 
taxes all the people for the benefit of a class. The 
attempts made to help the farmer are a case in point. 
He is the victim of circumstances, the legatee of 
war’s penalties. But why should he be given a 
gratuity in the way of price-fixing, or seed-grain 
buying, or moneys loaned below the current rate, or 
moneys loaned out of the public treasury at any rate, 
unless he is willing to be the recipient of something 
for nothing? Why should special technical educa- 
tion, subsidies for ship operation, or any of the many 
forms of special aid be given unless classes and indi- 
viduals want something for nothing? 

For the ballot is not an instrument of gain. The 
relation between citizen and Government is recip- 
rocal. The Government is no more bound to protect 
the voter than the voter is bound to protect the Gov- 
ernment. “Raids on the Treasury” was once a polit- 
ical war cry. But we have slipped so far toward 
socialism that we now create boards, commissions, 
committees, for the purpose of aiding special classes, 
and think not at all that the cost is paid by the whole 
people. Some are now crying for a constitutional 
amendment for the Federal taxation of municipal 
securities because, forsooth, they say it will prevent 
many towns from borrowing because of the higher 
rate of interest. But taxation has no such purpose. 
It is not a valid argument. The duty lies with the 
citizen and community to borrow, or not to borrow, 
according to need and financial ability. Tax-exempt 
securities may or may not be for the best interest of 
the country or community, but it is a question apart 
from voting taxes for extravagance and waste. 

Passing blue-sky laws to protect the unsuspecting 
and fools from investing in worthless oil and indus- 
trial stocks is one thing. Deliberately voting a tax 
on property owners for an unnecessary improvement 
is another thing. And the latter is too much accom- 
panied by a feeling of envy, distrust, even malice. 
“The rich will have it to pay,” say some. “It will cost 
me nothing,” says another. “There will be more 
work and more money in circulation.” And so the 
town or city is taxed to the limit. True, there may, 
in time, be returns by an increase in population and 
the investment of outside capital—but that will 
rarely help the man who for the intervening years 
pays the heavy tax. And so serious has become the 
question of taxation in all divisions of our Govern- 
ment that we are undoubtedly planting the seeds 
that will sooner or later prove to be dragon’s teeth. 
The duty is on the voter. And the patriotic voter 
should hesitate to impose a tax upon property hold- 
ers, especially when he is himself exempt. 

But they tell us no man can get something for 
nothing, in the long run. Can acommunity? Cana 
town or city Government? Schools we need and 
roads we must have. Yet is it not wisdom for the 
community, or its Government, to be economical in 
the collecting and expending of tax money in behalf 
of the citizen. Does the “public school,” so long re- 
vered and provided for, mean the grafting on of 
every new fad proposed by theoretical educators? 
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Can a man, as some contend, who owns a farm, 
planned according to his best interest, be actually 
benefited by a new road that runs through the centre 
of it? A constituency, so heavily taxed that poverty 
keeps a large proportion of its children out of the 
new high school, can it be benefited by the sentiment 
for popular education that sweeps everything before 
it? The State or national highway, that will never 
be used by ten per cent of the taxpayers, must it be 
builded while an onerous war debt hangs over all? 

These questions are merely for the purpose of 
directing attention to the duty of the people and the 
Government of collective interest in the individual— 
in the man who works and produces wealth that he 
have a better chance within and of himself. It has 
lately been frequently shown that those who pay no 
direct taxes pay indirectly a heavy toll in the higher 
cost of living. These men who vote for unwise and 
unnecessary “improvements” for the sake of work 
and wages pay, and pay extravagantly, in the end. 
Do they get something for nothing? We need to look 
at this problem from every angle. We need to halt 
some of these so-called tax-free securities at the 
source. Economy in this behalf will dissipate the 
need for a constitutional amendment over a plain 
matter of fiscal policy. The man who buys goods 
from a merchant on credit without intent to pay is a 
wrongdoer. No community can brush aside its re- 
sponsibility to the next generation. 








The Country’s Large Iron Production 
in 1923. 

The appearance of the official statistics relating 
to the 1923 make of pig iron in the United States, as 
compiled by the American Iron and Steel Institute, 
serves to direct attention anew to the fact that last 
year’s iron production was the largest in the coun- 
try’s history. The fact had previously been well es- 
tablished in the reports of private investigators, but 
additional significance is given to it now that it is 
authenticated by the elaborate official compilations. 
Of course, many other trade records were broken in 
1923, which was a year of great industrial activity, 
though tempered by a growing spirit of caution 
that served to hold in check inflationary tenden- 
cies, but there always is something distinctive about 
achievements in the iron and steel industry which 
invests with special importance new records in that 
line of endeavor. 

According to the Iron and Steel Institute, the 
make of iron in the calendar year 1923 reached 40,- 
361,146 tons, this being the first time in any year 
that the 40-million mark was attained. The prod- 
uct in 1922 was only 27,219,904 tons, and in 1921 no 
more than 16,688,126 tons. It will thus be seen that 
the 1923 production was not far from 21% times the 
very small production of only two years before, and 
that serves to mark the difference between a year of 
industrial prostration and a year of industrial pros- 
perity. The twelve months of 1921 constituted a 
period of profound and intense depression, as a mat- 
ter of fact, one of the very worst in trade annals, and 
as a consequence the make of iron fell to the small- 
est figure with one exception reached since the year 
1904. Bearing that circumstance in mind the 
doubling of the production in 1923 does not have the 
importance it would otherwise possess. In 1921 
things were sub-normal. In 1923, on the other hand. 


we had again got back to the normal, and somewhat 


For, though, as already noted, the 40-million mark 

in iron production was never reached prior to 1923, 

there have been many previous years, nevertheless, 

in which that mark was closely approached. In 

1916, for instance, which was during the period of 

the war but before the entry of the United States 

into participation in it, the output was 39,434,797 

tons, which stands as the previous high record (be- 

ing, it will be noticed, barely 1,000,000 tons behind 

the new high total of 40,361,146 tons for 1923) and 

this was followed by an output of 38,621,216 tons in 

1917 and of 39,054,644 tons in 1918. As compared 

with this 3-year period of sustained high produc- 

tion, the further advance in 1923 does not appear, 

after all, very striking, though on the other hand, 

the fact must not be overlooked that in the three 

years referred to iron and steel production was 

strongly stimulated by the war. 

The fact that the increase over the previous high 

record was relatively so slight serves to direct atten- 

tion to a characteristic of the 1923 industrial condi- 

tions and situation which must be taken into con- 

sideration in any attempt to interpret these figures 

of iron statistics correctly. We have reference to the 

spirit of caution and conservatism which became 

manifest very early in 1923 and which grew steadily 

ore pronounced as the year progressed. Except 

for this, the year’s production would doubtless have 
mounted considerably higher. As it was, the ten- 

dency towards steadily enlarging output was meas- 

urably checked the latter part of the year. In other 
words, the extreme activity of the early spring was 
not maintained; instead, the pace lessened measur- 

ably. The three strong elements in stimulating pro- 

duction were the demand for iron and steel in con- 

nection with building operations of unexampled pro- 
portions, (2) the unprecedented call on the part of 
the automobile industry, the output of both passen- 
ger cars and trucks being far in excess of any pre- 
vious year, and (3) the growing demand from the 
railroads for equipment, motive power and track and 
other materials, these steam carriers having during 
1923 placed orders with greater freedom than for a 
long time previously, their income position having 
decidedly improved by reason of the enormous vol- 
ume of tonnage they were called upon to move, at 
least in the eastern half of the country, owing to the 
magnitude and pronounced character of the indus- 
trial revival which the manufacturing industries in 
that part of the country were enjoying. The inquiry 
for iron and steel, in their various forms, in these 
main particulars, continued practically unabated 
throughout the year, except that during the closing 
months there was a noticeable falling off in the plac- 
ing of orders by the railroads, due to the circum- 
stance that the railroads in the western half of the 
country were not sharing in the prosperity of those 
of the eastern half and propositions for reducing rail- 
road rates as an aid to the agricultural classes were 
being actively fostered, the effect of which, if car- 
ried out, could only be to further weaken the posi- 
tion and credit of these western carriers, already 
none too good. 

The spirit of caution and conservatism to which 
reference has been made kept sfeadily growing 
throughout the year and finally dominated the whole 
situation. It arose out of a fear of a repetition of 
the experiences of 1920, when trade expansion ap- 
peared to have no limit and when, nevertheless, sud- 





above it. 





den collapse occurred and led to unparalleled shrink- 
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age, both in values and in the volume of business. 
In the early months of 1923 orders still kept piling 
in on manufacturers with great rapidity in all lines, 
and every one acted as if haste were imperative lest 
deliveries should be unduly delayed and the manu- 
facturer be placed at a disadvantage with his com- 
petitor. As the fear of possible ill consequences like 
those of 1920 began to overspread trade circles and 
received support by the way in which the wage earn- 
ers were taking advantage of the scarcity of labor 
to enforce demands for higher wage scales, a marked 
falling off occurred in the receipt of new orders. 
There was no slackening of output, however, no fall- 
ing off in production in the iron and steel industries, 
and there could be none, since manufacturers and 
dealers carried enough unfilled orders on their books 
to engage the full capacity of furnace, factory and 
mill for many months to come. Neither was there 
any general trade reaction—and for the same rea- 
son. But the situation had nevertheless changed and 
the effects were bound to appear in the end. Hesi- 
tancy about engaging in new enterprises developed 
and commitments for the future were entered upon 
with extreme reluctance. Manufacturers, instead of 
being surfeited with advance orders as in the spring, 
now found consumers buying only from hand to 
mouth. Noone would plan any great way ahead, but 
bought only to supply positive needs for the present 
and immediate future. 

Thus, while more iron and also more steel was 
produced in 1923 than ever before, the fact is that by 
reason of the circumstances mentioned the prospect 
at the end of 1923 was hardly so assuring as at the 
beginning of that year, albeit the early months of 
1924 again developed a rising scale of opera- 
tions. The halt was unquestionably beneficial, for 
it checked inflationary tendencies and prevented un- 
due expansion. But no review of the year would be 
complete that did not take account of it or fail to 
lay emphasis upon it. Bare comparisons of the grand 
totals afford no evidence of its presence, and this 
has made it necessary to go behind the figures for a 
study of the underlying influences. A capital illus- 
tration of the actual course of the iron and steel in- 
dustries is furnished by turning to the monthly state- 
ments of the unfilled orders of the United States 
Steel Corporation, whose annual report for 1923 we 
review here last week. In the early months of 
1923 these unfilled orders kept steadily increasing 
until on March 31 the total stood at 7,403,332 tons. 
Thereafter, however, the amount steadily declined, 
month by month, until on Nov. 30 it was down to 
4,368,584 tons; then the declining tendency was ar- 
rested, and by Dec. 31 the total was slightly better 
again at 4,445,339 tons, and further improvement oc- 
curred during the early months of 1924. The rever- 
sal, it will be observed, was very striking, but it finds 
no reflection in the official statistics for the full 
year, as we have already seen, and only partial re- 
flection, even in the half-yearly totals, which is as 
far as the subdivision of these official statistics 
goes. The half-yearly figures show that the make of 
iron in the second half of 1923 was only 19,344,671 
tons, as against 21,016,475 tons in the first half and 
comparing with 15,028,893 tons in the second half 
of 1922. The monthly statistics of the trade jour- 
nals, like the unfilled orders of the Steel Corpora- 
tion, afford a much better indication of the change 
and of its magnitude. According to the figures of 
the “Tron Age” of this city, which differ only from 








the official statistics in that they do not take cog- 
nizance of the small amount of iron produced with 
charcoal as fuel, the make of iron reached its maxi- 
mum in May 1923, when the product was 3,867,694 
tons, and then fell off until in November the prod- 
uct was only 2,894,295 tons and in December 2,920,- 

982 tons. The monthly indications of steel produc- 
tion furnished during the course of the year tell the 
story of the falling off even more strongly, and in 
this case the December product was the lowest of 
any month of the year and the lowest also of any 
month back to September 1922. The calculated 
monthly production of steel ingots stood at 4,195,800 
tons in May 1923, but was only 2,843,764 tons in De- 
cember 1923. In the following we show the produc- 
tion of pig iron according to the official statistics in 
half-yearly periods: 

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 








Gross Tons. | Gross Tons. 
1900—Ist half.........----- 7,642,569 | 1912—I1st half......----..-- 14,072,274 
2d half..........---- 6,146,673 | 24 half.....c.-ccceee 15,654 ,663 
1901—1st haif...........--- 7,674,613 | 1913—I1st half.........----- 16,458,602 
26 talf...........--- 8,203,741 | 2d haif --- 14,477,550 
1902—1Ist half_........----- 8,808 574 a 536, 
24 half...........--- 9,012,733 h 
1903—1st haif........------ 9,707 367 1915—Ist half. ...ccccccece- 12,233,791 
eoncecccccoeee 8,30) ,885 2d dalf......--------17,682,422 
1904— 1st hulf.......------- 8,173,438 | 1916—I1st half.......-.----- 19,619,522 
2d half........------ 8,323,595 2d half.........----- 19,815,275 
1906—Ist haif_.......------ 11,163,175! 1917—I1st half..--....------ 19,258,235 
half.......------- 11,829,205 | 98 BON. ccescccncoces 19,389,162 
1906— Ist — eccccccccecces 12,582,250 | 1918—1st half...........-.- 18,227,730 
ewccnccccecce 12,724,941 eee 
1907— 1st bait ercceccccocece 13,478,044 | 1919—lIet half......--.----- 16,278,175 
wecbepecccetas 12,303 ,31 2d half......-.--.---14,737,189 
1908— Ist hai secwesescccece 6,918,004 | 1920—1st half__.........--- 18,435,602 
2d haif....-..-.-.---- 9,018,014 | | ees 18,490,385 
1909—1st half..........---- 11,022,346 | 1921—I1st half....-.-------- 9,530,981 
34 half...........--- 14,773,125 | 26 halt...........-<- 7,157,145 
1910—let half.............- 14,978,738 | 1922—Ist half__------------ 12,191,011 
24 half...........--- 12,324,829 ES 15,028,893 
1911—1Jet half............-- 11,666.996 | 1923-—1st half.....--------- 21,016,475 
S cccccecceoone 11,982,551 GO Rall. ....--cencese 19,344,671 


It follows, as a matter of course, that with total 
production of iron so greatly increased in 1923, all 
the different classes and grades of iron shared in 
larger or smaller measure in the increase. The 
yearly details back to 1900 are furnished in the table 
we now introduce. It is worth noting that in the 
case of Bessemer iron, notwithstanding the big in- 
crease in 1923, the total for that year falls far below 
the totals of many preceding years, though, of course, 
there is nothing strange in this in view of the fact 
that scarcely any Bessemer steel rails are used now 
where not so very long back practically the whole 
product of steel rails consisted of Bessemer steel. 
The 1923 make of basic iron, on the other hand, was 
far in excess of the best of previous years and the 
1923 make of foundry pig enjoys the same distinc- 
tion. 

PRODUCTION OF PIG IRON BY GRADES, 1900-1923. 





| 











| an | Totat. 

Years. Baste. | Bessemer. | Foundry. mn Forge. | Other. Gross Tons 
1900 .....- "1,072,376 7,979,327 3,376,445 173,413 793,092 394,589 13,789,242 
il cosene | 1,448,850 9,596,793 3.548.718, 256,532 639,454 368.007 15,878,354 
1902 ~~ ---- | 21038,590 10,393,168 3.851.276 311.458 823.093 393.722 17,821,307 
ST coonse | 2'040:726 9,989.908 4.409.023, 473.781 783.016 312.798 18,009,252 
1904 ----_- | 2'483.104 9,098,859 3.827.229 263.529 550,836 273.676 16.497.033 
1905 ------| 4.105.179 12,407,116 4.758.038 635.236 727.817 358,994 22,992,380 
1906 -----_ 5,018,674 13.840,518 4.773.011, 699.701 °97,420 377.867 25,307,191 
1907 -_____| 5,375,219 13,231,620 5.151.209, 920.290 683.167 419,856 25,781,361 
1908 ----_- | 4,010,144, 7.216.976 3.637.622 414.957 457.184 199.155 15,936,018 
1909 ---..-| 8.250.225 10,557.370 5.322.415 658.048 725,624 281,789 25,795,471 
1910 --_--- | 91084608 11,245,642 5.260.447, 843,123 564,157 305,500 27,303.567 
SE Sanne | 8,520,020) 9.409.303 4,468,940, 612.533 408.841 229'910 23,649,547 
1912 -.-.-- |11'417,886 11.664.015 5.073.873, 825.643 469.183 276.337 29.726,937 
1913 ----- 12,536,693 11,590,113 5.220.343, 993.736 324,407 300.860 30,966,152 
1914 ---.-.| '670,687 _7,859,127/4.533,254| 671.771 361.651 235.754 23,332,244 
1915 ------ '13,093.214 10,523,306 4,843,899, 820,021 316.214 309.659 290.916.2183 
1916 ------ 17,684,087 14,422,457 5.553.644| 921.486 348,344 504.779 39,434,797 
i oe. oed 17,671,662 13.714.732 5.328.258 1.015.579 345.707 545.278 38,621,216 
1918 _____- 18,646,174) 13,024.96 5.145.260) 1,117,914 393,932 726,398 39,054,644 
1919 ____-- 14,494,131| 9,975,934) 4,916,758) 1,009,049 271.286 348,206 31,015,364 
1920 __---- 16.737.722|12.662.084|5.957.782|1.310.951|318.048|529.400| 36,925,987 
1921 --.-- 7:753.071| 5,595,215|2.508.134| \457.240|112.748|201 .616| 16,688,126 
Siac 13,841,367) 7,813,203 3,976,431 |1,051,495|214,210 323,198|27,219,904 
1933 ------ 19,795,590 11,677,509 6.470.013 1,571,064 1327,430 519,540 40.361,146 





We also again bring forward the record of pig iron 
production by States for a series of years past. As 
in previous reviews, we furnish a separate total for 
the Southern States, and the feature of this is the 
absence of progress shown, except in the single case 
of the State of Alabama. All of the Southern States, 


of course, show much larger totals for 1923 than for 
1922 or 1921, but, barring Alabama, the different 
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States fall behind their product for 1920, though 
Maryland records a trifling increase over its make 
of iron in that year. 














PRODUCTION OF PIG IRON BY STATES 

Tons 

2240 1923. | 1922. 1921. 1920. 1919. 1918. 1917. 
Lbs. j 
Southern 

States.| Tons. Tons. Tons. Tons. | Tons. Tons. Tons 
Als...| 2,797,190} 2,230,619 1,207,408 2,392,962) 2,130,092 2,587, 852) 2,053, 705 
Va...| 276,874) | 49,024 ° 67,239 429,302} 319.408 513,737. °520,311 
Tenn -| 250,982] 123,907, 19,479, 283.207, 190,514 369/822 369/951 
W.Va. | } 
Texas} 702,454] 460,311, 264,759 772.379] 413,091 594,67, 561,951 
Miss _ 
Ga...') | 
Md... 529,606} 366,967, 147,189 523,733 244,002 373,817, 422,212 
Total 4,557,106) 3,230,828, 1,706,074 4,401,583) 3,297,108 4,439,903, 4,828,130 


Penna. 14,804,620) 


9,731,788, 
Ohio... 9,347,960 


| 6,252,766 13,983, 134,12,276,585 15,198,271\15,539,728 
6,484,162 


3,799,613, 8,533,470, 7,102,627 8,764,132 


8,518,603 
= me \2,951,810| 1,772,325 968,660, 2,601,134, 2,07(.288 2,871,118) 2,417,527 
Iilinois! 3,839, 063) 2,625,244! 1,612,033) 3,280, 875 2,558,213 3,440,307 3,483,096 
Micha! 3,813,125) 2,726,727, 1,893,611) 2,939,£21| 2,71.,6£9 3,.73,599| 2,657,503 
Wisc.b| 724,717/ 381,030; 226,863) 711 405) 605,619 750,366 738,541 
Mo.c-,; 321,436, 266,716) 226,364 464 584) 375,587 504,463, 453,742 
Mass d: 1,309) 1,084 2,142 10, 281) 13,675 12,485) 10,527 





Gr.Tot 40,361,146 27,219,904 16 ,688,126)36,925,987 meee 39,054,644 38,647,397 


@ Including Indiana. 0 Including Minnesota. c Including lowa, Colorado, Mon- 
tana, Washington, Oregou and Cailfornia. d Inciuding Maine and Connecticut. 


When we come to the matter of prices, the distinc- 
tive feature of the year is the way in which steel 
prices were maintained in face of a lessening de- 
mand as the year progressed and the growing dispo- 
sition to buy only to supply immediate needs. It 
was this that made the year such a prosperous oue 
for the different steel companies, namely the fact 
that production was large while at the same time the 
steel makers were able to obtain good prices for their 
output. In the case of pig iron the situation was 
different. There the competition between the differ- 
ent sections of the country under the lessening de- 
mand led to a sharp fall in prices. The extent of the 
decline will appear when we say that No. 2 foundry 
pig iron at Philadelphia advanced from $29 76 per 
gross ton at the beginning of the year to $3514 in 
March and April, then fell to $22 56 in October and 
November with the close Dec. 31 524 26. Quite dif- 
ferent is the record for steel. In the case of several 
leading products a sharp advance o.curred in the 
opening months of the year and then was maintained 
without change to the end. ’ This is true both as re- 
gards tank plates and beams, where prices at I'itts- 
burgh rose from 2.00c. per pound in January to 2.50c. 
in March, and held at that figure up to Dec. 31. For 
steel bars there was an advance from 2.00c. to 2.50c., 
with a shading off to 2.40c. at the close of 1923, while 
galvanized sheets, after rising from 4.35c. to 5.25c. 
reacted to 4.90c. Wire nails moved up from 2.70c. to 
3.00c. and stayed at the latter figure. Steel billets at 
the mill in Pittsburgh rose from $36 50 per gross ton 
in January to $45 in March and was $40 Dec. 31. As 
the best way of indicating the course of the fluctua- 
tions during the twelve months, we insert, as in 
other years, the table which now follows. It shows 
the prices of certain grades of iron and steel at the 
opening and at the close of 1923, with the low and the 
high points for the twelve months and the dates 
when reached : 








Price 
Jan.2 
1923. 


RANGE FOR YEAR 1932. 
Low. | 
} 





High. 





Per Gross Ton| $ $s 
No.2 fdy.pig iron a|29.76'22.64 Oct. 30 to Nov. 
Basic pig iron ---a\26.75,22.75 Nov. 20 to Dec. 
Gray forge pig i'n 5/28. 27/23. 26 Nov. 13 to Dec. 
Bessemer pig iron b|29.27|24.26 Nov. 20 to Dec. 
Steel billets at mill }|36.5036.50 Jan. 2 to Jan. 





$s 
2013.14 Mar. 22 to Apr. 10) 
. 29 to May 15 
.22to May 8 
.22toMay 8 


- 15 to May 22 


2 to Jan. 
2 to Jan. 
2toJan. 9 

2 to Feb. : 


. 29 to Apr. 24 
. 29 to Dec. 31) 2. 
. 29 to Dec. 31 y 

3 


Galv sheetsNo 28) 

Wire nafis-__--_--- b 2 to Feb. 
a At Philadelphia. } At “Pittsburgh. 

Following our usual custom, we add a second ta- 


ble in which we furnish a comparison of the average 








. 29 to May 22 
. 24 to Dec. 31 








prices for the full twelve months for a series of years. 
These averages, as well as the prices in the table 
above, are based on the weekly price records of the 
“Tron Age” of this city: 
AVERAGE YEARLY PRICES OF IRON AND STEEL 1916 TO 1923. 
Articles— 1923. 1922. 1921. 1920. 1919. 1918. 1917. 1916. 
P WSR ST Wp WR Oe ey ees 

No. 2 anth. fdy. pig at Phi’a_ton_28.26 27.34 25.06 46.97 31.66 35.41 39.49 21.18 
Gray forge pig iron, Lake ore, 

at Pittsburgh 


Bessemer pig iron at Pittsb.. ‘ 
Bessemer rails at mills in Pa. * e 


“* 27.14 26.54 24.18 43.36 29.20 33.55 36.88 20.34 
* 28.92 27.62 s - 44.27 31.18 36.66 38.36 23.86 


00 52.50 47.26 55.00 38.00 32.00 
Steel billets at mills at Pittsb_ “ 41.62 33.99 by 30 56.14 40.58 46.81 68.33 43.05 
Best refined bar iron from store 


at Philadeipnia......- 100 Ibs. 2.71 2.06 2.25 4.39 2.90 3.71 4.61 3.27 

As to the country’s foreign trade in iron and steel 
and their various products, the exports were main- 
tained at full volume, but there were also quite large 
imports, these latter reaching a total of 734,734 tons, 
of which 367,820 tons were pig iron and 162,026 tons 
scrap iron. It is impossible to institute direct com- 
parisons with the previous year on the whole move- 
ment, as the new tariff law made necessary a number 
of changes in the method of keeping the import sta- 
tistics, beginning with September 1922, but the im- 
ports in 1923 would appear to have been a little 
larger in volume than in 1922, if we may judge from 
the fact that in the case of the items compiled on an 
identical basis, in the two years the imports were 
584,929 tons in 1928 and 574,466 tons in 1922. The 
value of the imports was $31,035,838 in 1923 and 
$30,801,055 in 1922. 

As to the exports, following the falling off in our 
foreign shipments of iron and steel in 1921 and 1922, 
the exports during 1923 increased again. In 1922 the 
value of all exports of iron and steel, and manufac- 
tures thereof, from the United States, with the excep- 
tion of machinery, was only $188,839,863, but in 1923 
the total was $234,357,360. Exports of machinery 
and vehicles of all kinds (not exclusively, however, 
of iron and steel construction) were valued at $482,- 
363,849 in 1923, $366,595,222 in 1922 and $534,522 
885 in 1921. The 1921 exports of iron and steel oa 
manufactures thereof (including machinery) were 
$607,427,146, against $1,112,835,237 in 1920; $968,- 
520,154 in 1919; $1,035 299, 567 in 1918; $1,241,- 
960,102 in 1917, and $871,327,322 in 1916. In a 
however, the value of these exports was only $390 
897,123 and in 1914 no more than $199,861,684. 

Taking all forms of iron and steel reported by 
weight (except machinery and vehicles) we arrive at 
2,151,469 tons as the total of exports for the twelve 
months of 1923, which compares with shipments of 
2,091,248 tons in 1922. Exact comparison with years 
further back are out of the question, as the Depart- 
ment of Commerce in 1922 re-grouped and re-classi- 
fied nearly all the items; furthermore, since the yo- 
ing into effect of the new tariff law in Septem!er 
1922 a number of items have been reported by weight 
which previously had not been given separately. Of 
iron in its raw state—in the shape of pig—the ex- 
ports in 1923 were 32,318 tons and in 1922 30,920 
tons. The shipments of scrap iron were 65,980 tons, 
against 64,784 tons. Of rails our exports were only 
267,409 tons, comparing with 277,090 tons in 1922, 
321,822 tons in 1921; 594,628 tons in 1920 and 652,- 
443 tons in 1919. The shipments of structural iron 
and steel, on the other hand, were 201,951 tons in 
1923 and 170,086 tons in 1922, against 297,022 tons 
in 1921; 493,633 tons in 1920 and 360,787 tons in 
1919. The shipments of barbed wire, which during 
the war played such a large part in the military op- 
erations, amounted to 158,598,418 pounds in 1923, 
against 158,654,087 pounds in 1922 ; 67,146,803 pounds 
in 1921; 290,550,449 pounds in 1920; 227,250,082 
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pounds in 1919; 526,586,382 pounds in 1918; 433,- 
374,842 pounds in 1917, and 938,296,421 pounds in 
1916. Of other forms of wire the shipments in 1923 
were only 206,599,388 pounds, as compared with 253,- 
458,637 pounds in 1922; 155,312,469 pounds in 1921; 
427,769,910 pounds in 1920; 426,074,277 pounds in 
1919; 352,177,754 pounds in 1918; 451,301,571 
pounds in 1917 and 561,678,868 pounds in 1916. The 
total exports of boiler tubes, casings and oil pipes, 
welded black pipe, welded galvanized pipe and mal- 
leable-iron pipe fittings increased from 401,498,734 
pounds in 1922 to 433,797,387 pounds in 1923. Cast 
iron pipe and cast iron fittings exported in 1923 
amounted to 62,858,028 pounds, comparing with 61,- 
156,627 pounds in 1922. 

Of steel billets, ingots and blooms, the shipments 





in 1923 were only 6,704 tons, comparing with 14,029 
tons in 1922; 10,171 tons in 1921; 216,873 tons in 
1920; 258,424 tons in 1919; 1,786,189 tons in 1918, 
and 2,017,113 tons in 1917. The greater part of the 
loss here, of course, must be ascribed to the cessa- 
tion of hostilities, but even in 1914, of billets alone 





50,496 tons were shipped. In the case of sheets and 
plates there was a further decline in 1923 to only 
858,984,618 pounds, compared with exports of 978,- 
693,532 pounds in 1922, following a shrinkage in 1921 
of over 50% from the previous year, the exports in 
1921 having been 1,338,655,241 pounds, against 
2,576,831,576 pounds in 1920. Taking now articles 
where the weights are not stated, but only the values, 
the exports of firearms were only $1,587,972 in 1923 
and $1,545,120 in 1922, against $1,965,581 in 1921; 
$5,505,528 in 1920; $14,346,298 in 1919; $30,242,550 
in 1918, and $97,005,018 in 1917. The exports of 
tools were $15,709,854 in 1923; $11,713,242 in 1922; 
$18,332,005 in 1921; $35,453,501 in 1920; $32,803,899 
in 1919; $20,933,693 in 1918 and $24,713,512 in 1917; 
the exports of hardware, $9,772,849 in 1923 and 
$6,734,208 in 1922, against $7,969,427 in 1921; $17,- 
474,824 in 1920; $11,680,885 in 1919, and $6,587,922 
and $7,867,193 in 1918 and 1917, respectively; of cut- 
lery $4,738,966 in 1923; $4,615,982 in 1922; $4,718,- 
983 in 1921; $13,172,927, $10,137,027, $5,236,904 and 
$5.901,631, respectively, in previous years. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 4 1924. 

Trade has still suffered from bad weather in parts of the 
Wast, West and Northwest, but within a few days Clearing | 
conditions have presaged better things. At the present time 
business is of enly fair volume. But with clear weather and 
good roads it is believed, not without reason, that it will in- 
crease. It stands to reason that prolonged bad weather has 
led to some depletion of stocks throughout the West. Cer- 
tainly buying has been hampered by a rather remarkably 
prolonged period of adverse weather conditions. Just now | 
there is some increase noticeable in trade at the South and 
Southwest. Cotton has recently advanced some $20 a bale 
for the old crop deliveries and $10 for the next crop. It is 
a fact, too, that the grain markets have latterly advanced, 
particularly for corn. Within a week there was a rise in 
corn of some 5 cents per bushel. On the whole, however, 
merchandise prices have recently declined. Certainly the 
declines have been more numerous than advances. The trou- 
ble is that buyers stick to the policy, long pursued, of pur- 
chasing only from hand to mouth. There is a widespread 
idea that this is the thing to do. It is hoped, however, that 
with better weather, the opening of spring, the resumption 
of inland navigation and a widespread need of a replenish- 
ment of supplies, trade before long will take on a new lease 
of life. Possibly the cotton manufacturing business, long 
in the rear, long lagging far behind the iron and steel in- 
dustry and some other branches of activity, may yet come to 
the front as in some sort a leader. Certainly Worth Street 
has latterly shown more life. Within 24 hours the sales 
there of print cloths are said to have reached some 300,000 
pieces at a sharp advance in prices. Fall River, too, has 
this week sold some 100,000 pieces of print cloths at rising 
quotations. For a long time there has been complaint that 
the retailer was charging something like war prices for cot- 
ton goods and at the same time buying on a very scanty 
scale, hoping for lower prices. But if there is to be a re- 
juvenation of trade this spring all this will have to be 
changed. The retailer will have to re-enter the market, buy 
freely, and it is hoped, be compelled in one way or another 
to deal more fairly with the public. He is said to be charg- 
ing all sorts of prices for dry goods simply because, as it is 
explained in some quarters, “they can get them and they 
do not want to give up war profits.” Meanwhile raw cotton 
is advancing and the fear of higher prices for cotton goods 
may of itself wake up the retailer and the jobber. Man- 
chester, by the way, is showing a distinct revival of trade 
both with India and China, is making money for the first 
time in a long period and is compelled, on account of better 
sales, to buy cotton in Liverpool freely. The textile indus- 
tries on the Continent of Europe are also said to be improv- 
ing. The Continent has been buying raw cotton in Liver- 






































ctivity | 


pool for some weeks past on a liberal scale. It has also been 
buying steadily at the South. Exports of American cotton 
this year reveal clearly enough that foreign consumers have 


been forced back on the American product owing to a sharp 


decrease in the supplies of foreign cotton. 

The big wool sales have just ended in London. They show 
an advance of some 5 to 15% over the last auctions there. 
But the wool trade in this country is quiet, and apparently 
more or less depressed, seeing that woolens meet with no 
ready sale. Silks, on the other hand, have been taken rather 
more freely. Easter comes on the 20th inst. this year, or in 
other words, rather later than usual. Some lines depending 
on this event show a little more life. Iron and steel have 
been in the main quiet aside from the buying by railroads 
and builders. A decrease in the steel output of 2% has 
taken place, but it seems to be a fact that consumption of 
steel and iron is running behind production to a sufficient 
extent to have a more or less depressing effect on prices. 
Coal trade has been light and soft coal has declined in spite 
of the opening of lake navigation. Latterly the weather has 
been better for the winter wheat crop. It has been too cold 
and wet for field work in the cotton belt, either for planting 
or getting ready to plant. Building materials have been in 
rather better demand. Favorable weather, it is believed, 
would put new snap into this line of trade and, it may be 
added, would not improbably help steel business. Building 
will be active unless there is another campaign of snow- 
balling wages. But something of the kind is feared not only 
in New York, but also in Chicago. But there are limits be- 
yond which builders will not go. There is such a thing as 
driving a willing horse to death. Of late there has been 
some lessening of the demand for lumber and a falling off in 
the output. And while building materials have been in bet- 
ter demand in some cases, this increase is not universal. On 
the contrary, at some points trade still hangs fire. This was 
not wholly due to bad weather. It is no secret that builders 
are more or less uneasy over the outlook in regard to labor 
and wages. Rains have been beneficial to California and 
its crops. Rains and snows will put the soil of the North- 
west in better condition for spring seeding of wheat. It is 
gratifying to notice that the lesson of diversification has 
not been lost in that part of the country. In homely par- 
lance it will not continue to insist upon carrying all its eggs 
in one basket. In other words, it will not plant wheat alone. 
The spring wheat acreage, it is intimated, will be reduced to 
some extent and the seeding of oats and flax, and in some 
cases not improbably corn, will be increased. 

Meanwhile the stock market has been more active at ris- 
ing prices. This has had a cheering effect in business chan- 
nels generally. Merchants hope that the current reports 


that the Dawes Commission will render its statement to- 
morrow are true and that this will be the harbinger of better 
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things for Europe and the rest of the world. It will bea 
vast relief to civilized nations of the globe if the reparations 
question can be finally settled. It will be the signal, it is 
believed, for a revival of business in two hemispheres. 
French francs have got above 6 cents at times this week and 
the tendency of sterling exchange, Belgian francs and some 
other European currencies has also been upward. Europe 
is trying to make its way out of the war “Slough of 
Despond” and with every prospect of success. As regards 
the business outlook in this country, it is far from unhope- 
ful. The supply of money in the United States has never 
been equaled, much less exceeded, at any time in American 
history, or indeed in human history. And there is no reason 
why, with so large a buying capacity, with the farmer get- 
ting into better shape, with labor earning high wages, with 
some prospects of a reduction in taxation, and finally with 
Europe gradually getting on its feet, American business 
should not, in the course of the present year, show some 
increase. 

The Bureau of the Census states the national wealth on 
Dec. 31 1922 as $320,803,862,000, against $1586,299,644,000 
ten years previous. All classes of property increased in 
value from 1912 to 1922 except live stock, which decreased 
from $6,238,389,000 to $5,807,104,000, or 6.9%. The esti- 
mated value of taxed real property and improvements in- 
creased from $96,923,406,000 to $155,908,625,000, or 60.9% ; 
exempt real property (exclusive of national parks and monu- 
ments) from $12,313,520,000 to $20,505,819,000, or 66.5%; 
farm implements and machinery from $1,368,225,000 to $2,- 
604,638,000, or 90.4%; manufacturing machinery, tools and 
implements from $6,091,451,000 to $15,783,260,000, or 159.1%, 
and railroads and their equipment from $16,148,532,000 to 
$19,950,800,000, or 23.5%. Privately owned transportation 
and transmission enterprises other than railroads, increased 
in v-lue from $9,572,855,000 to $13,607,570,000, or 42.1%, and 
stocks of goods, vehicles other than motor, furniture and 
clothing, from $34,334,291,000 to $75,983,607,000, or 121.3%. 
No comparison is possible for the value of motor vehicles, 
which was estimated in 1922 at $4,567,407,000, because no 
separate estimate was made in 1912. 

At Holyoke, Mass., the Lyman mills, one of the large 
cotton manufacturing concerns in the city, announced on 
Saturday a cut in the working schedule from four to three 
days a week, taking effect at once. Lowell, Mass., reported 
some cotton mill curtailment, but also that several woolen 
mills have returned to full time, after a long period of short 
time. At Webster, Mass., operations have been resumed 
at the North Village cotton mill of S. Slater & Sons, Inc. 
For the present the mill will be operated on a three-day-per- 
week basis with a reduced force of employees. At Whitins- 
ville, Mass., the cotton mills closed last Friday for an in- 
definite period; the machinery will be shipped South. At 
Warren, Mass., the Warren mills will start next week fur- 
ther curtailment in several departments. They have been 
running four days a week. At Manchester, N. H., the 
Amoskeag Manufacturing Co.’s plant is running on the re- 
duced schedule adopted earlier in the year, and there is no 
indication of a change, despite announcements of curtail- 
ment from other textile centres. At Saco, Me., the York 
mills closed for ten days. They will then start on a three- 
day schedule, owing to dulness of colored goods. Nearly 
3,000 operatives are affected. The New England cotton in- 
dustry is running on restricted time. It is said, indeed, that 
some 5,000,000 spindles are idle or working on short time in 
Fall River and New Bedford. But with a revival of trade 
these would soon be brought again into productive activity. 
Not improbably they would be working now but for high cost 
of labor. While wages keep up to a burdensome level for 
the manufacturer cotton goods at one time this week were 
at the lowest level of the year. Greenville, 8. C., mill cur- 
tailment is said to be increasing among some mills, though 
others continue on full time. The Riverside and Toxaway 
mills of Anderson, 8S. C., have returned to full time. These 
are the first mills in that section which curtailed operations 
to return to a full-time schedule. Charlotte, N. C., wired 
that the lessened activity in the cotton goods manufacturing 
trade was beginning to hurt general business through mill 
curtailment and reduced buying power of operatives. At | 
Augusta, Ga., the Graniteville and Vaucluse mills will close | 
on Monday for an indefinite period. At Newnan, Ga., the 
Newnan mills are operating 55 hours a week, but trade in 
yarns is not good at present. 

Montreal wired April 2 that, owing to heavy importation | 
of colored cotton goods into Canada from the United States | 





last year the cotton industries in Canada were much de- 
pressed. In Cornwall three mills are working only four days 
a week. The Dundas and Canada mills of Canadian Cottons, 
Ltd., closed entirely for two weeks. The Stormont mill will 
continue on four days a week. Officials of the company 
claim that no less than 22,000,000 yards of colored goods 
eame into Canada in 1923, and if the Cornwall mills had an 
order like that on their books it would give steady employ- 
ment to all their mills for a long time. About 600 employees 
are idle. 

Sears, Roebuck & Co. for March reports gross sales of 
$17,381,442, a decrease of $2,378,896 from March 1923. For 
the first quarter of 1924 gross sales were $54,561,914, against 
$55,800,179 in the same period last year. Mentgomery, Ward 
& Co. for March reports gross sales of $14,068,647, an in- 
crease of $1,093,574 compared with March 1923. For the 
first three months of 1924 gross sales were $37,863,932, 
against $30,515,616 last year. Sales of jewelry and dia- 
monds are smaller than those of a year ago. In one sense 
they are a kind of barometer. Sales of diamonds are put at 


22% smaller than those of a year ago; jewelry at 8% 
smaller. 


Clothing manufacturers are seeking to check can- 
cellations of orders by retailers. 

It is said that cement orders are increasing in the Central 
West for the construction of roads this spring. Illinois, it 
is asserted, will take 1,500,000 barrels; Indiana 1,300,000 
and Wisconsin 800,000 barrels. 

Chicago reports that warehouse stocks of merchandise 
are steadily being reduced. Indications there seem to point 
to an excess of consumption over production. Some reports, 
too, say that the farmer is in better shape. 

Great storms with tornadoes, rain, hail and snow pre- 
vailed over Saturday and Sunday in the Mississippi Valley 
from Minnesota to Missouri and Kentucky. Street car traf- 
fic Was suspended in a blizzard at St. Paul and Minneapolis 
for 12 hours for the first time so long in 40 years. Men went 
to business on skiis. Eighteen inches of snow fell in 24 
hours, as against a previous high record for that time of 
16.5 inches. St. Paul was the storm centre of the North- 
west. Northern Wisconsin had the worst blizzard of the 
year, With a 6)-mile gale and huge drifts of snow. Central 
Ohio and parts of Maryland, including Cumberland, were 
flooded by the rains. The Potomac overflowed, forcing Val- 
ley people to the hills. New York had a relatively heavy 
snowstorm, varied with thunder and lightning, around 6 
p. i. on Tuesday, April 1. Sweeping up the coast from the 
Gulf States, Baltimore had the heaviest snow of the season 
and the heaviest ever known in April, exceeding two inches. 
Here there was a small blizzard. ‘Travel everywhere here- 
abouts was delayed. Ships in th harbor moved with the 
utmost caution. Various crafts, owing to the blinding 
storms, made appeals to the office of the District Communi- 
cative Department of the Navy for radio compass bearings. 
More calls of this sort were answered than at any time dur- 
ing the winter. The radius from this office extends from 
120 to 130 miles from the Fire Island Lightship. Long 
flashes of lightning were frequent over New York, Connec- 
ticut and New Jersey. The thermometer was 36 degrees at 
noon. During the day it ranged from 26 to 37. The next 
day was cold—in the 20s—with a high wind. ‘To-day has 
been mild and springlike. The snow has largely disappeared 


here; it was what the farmers used to call sugar snow; it 
soon melted. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—-Increase in Em- 
ployment and Basic Output. 

Employment at industrial establishments increased in 
February and the output of basic commodities was slightly 
larger, the Federal Reserve Board states in its review of 
general business and financial conditions in the United 
States, made public March 27. The Board, in its summary, 
continues: 

Distribution both at wholesale and retail continued large; wholesale 
prices were somewhat higher; and there was a further increase in the volume 
of borrowing for commercial purposes. 

Production. 

The Federal Reserve Board’s index of production in basic industries, 
adjusted to allow for length of month and other seasonal variations, in- 
creased less than 1% in February. Production of pig iron, steel ingots, 
and fiour increased, while mill consumption of cotton and production of 
cement and lumber declined. Factory employment advanced 1% in Febru- 
ary following successive decreases during the three preceding months. In- 
creases in working forces were reported by most industries and were par- 
ticularly large at iron and steel plants, automobile factories, and textile 
finishing establishments. Fuller employment through reduction of part 
time work is indicated by an increase of over 5% in average weekly earnings. 
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Building activity was slightly less than in January, though contracts 
awarded were 7% larger than a year ago. 


Trade. 


Railroad shipments in February were in greater daily volume than in 
January and car loadings of practically all important commodities were 
larger than a year ago. The daily average volume of wholesale business 
increased about 5% in February but was slightly smaller than a year ago. 
Bales of meat, dry goods, and hardware were larger than in February 1923, 
while sales of shoes were smaller. Department store sales in February aver- 
aged about the same daily volume as in January and about 8% more than 
a@ year ago, while merchandise stocks at these stores at the end of the month 
were 6% above last year’s level. Business of mail order houses and chain 
stores also showed increased activity in comparison with January. 

Prices. 


Wholesale prices, as measured by the index of the Bureau of Labor Sta- 
tistics, advanced slightly in February. Prices of fuel, metals, and building 
materials increased, while prices of farm products, clothing, and chemicals 
declined. During the first two weeks in March price declines occurred in 
wheat, cotton, silk, hides, and rubber, and price advances in hogs, copper, 
and crude petroleum. 

Bank Credit. 


The volume of borrowing for commercial purposes at member banks in 
leading cities in the early part of March continued the increase which began 
in the latter part of January, and on March 12 total loans of the reporting 
banks were higher than at any time since the seasona! peak at the turn of the 
year and about $275.000.000 higher than a year ago. At the Federal 
Reserve Banks during the four-week period ended March 19, a further 
decline in the volume of discounts for member banks and of acceptances was 
offset by an increase in the holdings of United States securities so that total 
earning assets were at about the same level asin February. Federal Reserve 
note circulation continued to decline while the total money in circulation 
increased. 

Easier money conditions were reflected in a slight decline in rates for 
commercial paper to 444% and also in lower rates for bankers acceptances 
and reduced yields on Treasury certificates. The March offering of $400.- 
000,000 of one year Treasury certificates bearing interest at 4%. as compared 
with 4% % on a similar issue sold in December, was oversubscribed. 








Federal Reserve Bank of Philadelphia Reports that 
Business Continues on a Large Scale. 


In its general summary of business conditions, made public 


March 28, the Federal Reserve Bank of Philadelphia said: 

Although some hesitation has developed during the past month on the 
part of buyers in certain lines, business continues to be on a large scale. 
Production of basic commodities increased slightly in February, freight car 
loadings were in greater volume than in any corresponding period, and sales 
by practically all the wholesale trades reporting to this bank were Jarger 
than they were a year ago. Retail trade, too, was above that of last year. 
The general price level at the end of February, the last month for which 
figures are available, showed a slight increase over that of January. 

Activity is rather unevenly distributed among the different industries 
Iron and steel are not in as great demand as they were a month ago, and 
prices are somewhat weaker; but production is at a high rate. In February 
the output of both steel ingots and pig iron was larger than at any time 
since last October. In the textile industries conditions are still unsatis- 
factory. This is said to be largely due to lack of confidence in future prices 
on the part of both buyers and sellers. Lower quotations on raw cotton 
have been reflected in reduced prices on cotton goods, but these have not 
stimulated business. A similar situation prevails in the silk market. 
Building operations are at a high rate, and, considering the season, most 
building materials are in good request. The estimated value of building 
permits issued in this district during February, however, was below that of 
January and also Jess than that of last February. The leather trades are 
not as active as they were last month, and prices of hides are weaker. 
Bituminous coal is in poor request, partly because of seasonal! influences and 
partly because of large stocks; an additional factor tending to weaken the 
market is the fact that operators and miners have reached an agreement 
regarding a contract for three years beginning April 1 1924. Paper manu- 
facturers and dealers report that business is better than it was last month 
or a year ago, and that the granting of price concessions has ceased. 

It wiil be noted that those reports that are unfavorable come from the most 
part from manufacturers. With distributors, goods are selling actively, as 
is evidenced by the fact that of the seven wholesale lines reporting to this 
bank, five showed sales in excess of last year’s. Further substantiation of 
the fact that a large volume of goods is moving into the hands of consumers 
in this district is found in the figures for sales at retail, which were 10.7% 
larger than in February 1923. That retail trade is large is not surprising 
in view of the generally full employment at substantial wages. Reports 
to this bank from 1,032 industrial establishments in Pennsylvania, New 
Jersey and Delaware showed that the number of employees on Feb. 15 
was 0.9% greater than it was on Jan. 15 and that total wages paid in- 
creased 5.1%. The larger total of wages paid is probably attributable to 
longer working hours rather than to increase in wage rates. 

The general price level, as measured by the index of the Bureau of Labor 
Statistics, advanced from 151 in January to 152 in February. The in- 
crease was largely due to higher prices for coke, petroleum, gasoline, pig 
iron and other metals. But since March 1 quotations have declined on 
such basic commodities as pig iron, raw cotton, raw silk, hides, rubber 
and wheat. 

Credit conditions are easy. Money rates were a trifle firmer up to the 
middle of March, but since then they have declined. 








Setback During March in Business Situation in Federal 
Reserve District of Boston. 


According to Frederic H. Curtiss, Chairman and Federal 
Reserve Agent of the Federal Reserve Bank of Boston “there 
was a setback in the business situation in March which was 
fairly widespread, touching the majority of industries in 
New England.” In his ‘Monthly Review,” dated April 1, 
Mr. Curtiss continues: 

It will be recalled that business activity in February was about on a par 
with that of January. Even with the decline of the past month, it is near an 
average level, or what statisticians ca}l ‘‘normal."’ 

Commodity prices declined on the average during the first three weeks 
of March. In the case of basic raw materials, there had also been a decline 
during the latter port of February. The general wholesale price level of all 
commodities, including manufactured goods, as well as raw materials, 
averaged slightly higher in February than in January. RK. G. Dun & Co. 
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reported that in the third week of March there was a larger excess of whole- 
sale commodities which declined in price, as compared with those which 
advanced, than in any week since August. Such a measurement is quite a 
sensitive index of the changes of business conditions. 

Department store merchants did not report a satisfactory volume of 

business during the first two weeks of March, although their report for 
February showed a good margin of increase over sales in the same month in 
1923. Beginning about the first of March, however, the volume of trade 
began to suffer, partly because of poor weather conditions. Then, too, 
Easter occurred on the first day of April last year, but it will not occur 
until after the middle of the month this year. Practically all of the Easter 
trade during the present season will come in April rather than in March. 
Department stores as a rule have comparatively low stocks on hand and are 
maintaining a high rate of turnover. 
Distribution of merchandise by the railroads of New England continues 
to be in larger volume than it was a year ago at thistime. The large amount 
of carloadings, not only by the railroads of this district, but those of the 
country as a whole, together with the comparatively rapid movement of 
trains, confirms the department store reports that merchandise stocks are 
being turned over rapidly. 

Manufacturing conditions are far from uniform between the various 
industries of New England. There were a number of reports received during 
March from concerns which had been operating on curtailed schedules 
that they were to increase their output. On the other hand, a number of 
factories already on part-time schedules reported a further curtailment in 
their operating schedules. One of the most depressed of the New England 
industries is the cotton textile industry, and according to the consumption 
of cotton by the mills in this district during February, they were operating 
at less than 70% of their estimated ‘‘normal”’ for that month, and, of course, 
“normal” production is considerably less than capacity production. The 
boot and shoe industry is another of the prominent ones of New England to 
report a comparatively low output during February. 

Banking conditions in this district remain favorable from the business 
man’s standpoint. Money rates are relatively low, but customers’ commer- 
ci‘l requirements at the banks in the more important New England centers 
increased sharply during the first three weeks of March, after having de- 
clined almost without interruption since last October. The fluctuations in 


foreign exchange have been an outstanding factor in the financial situation 
of March. 








Business Conditions in Federal Reserve District of 
Chicago. 

Regarding merchandising conditions in the Federal Reserve 

District of Chicago, the report, dated April 1, of monthly 


business conditions, issued by the Chicago Federal Reserve 
Bank says: 
Wholesale Trade. 

For wholesale houses reporting to this bank, February business in general 
failed to maintain thé\expansion noted during January. Individually, less 
than a third of the dealers showed gains over the preceding month, and 
nearly half of those that did were firms not participating in the January 
increases. By commodity groups, hardware dealers alone averaged an 
excess over January, the result of gains at the larger stores, however. A 
factor curtailing country trade was the bad condition of many roads, ham- 
pering salesmen's activities, as well as keeping purchasers from the trading 
centers. 

Sales comparisons with a year ago vary, dry goods and grocery dealers 
showing a majority of increases, drugs and shoes a majority of declines, and 
hardware firms being about evenly divided. Hardware, dry goods, and 
drug sales continued to register gains over 1922 and 1921; grocery sales, 17% 
larger than February 1922, were 3% below February 1921; and shoe sales 
fell below both 1922 and 1921. 

On February 29, dry goods inventories were slightly lower than at the 
end of January. Other groups reported increases, 8% for hardware firms 
being the highest. In drugs the 5% gain is a seasonal] feature accompanying 
the usual slackened trade of February, rather than the result of stocking up. 
Compared with the end of February 1923, stocks were larger this year for 
thirty-two out of fifty-six firms, with hardware, dry goods, and shoes 
averaging increases of 6, 10 and 23%, respectively, and groceries and drugs 
showing small declines. 

Accounts outstanding for the majority of firms in each group except 
drugs increased during the month, while comparisons with Feb. 28 1923, 
ranged from 8% decline in shoes to 10.5% increase in drugs. February 
collections by groups were smaller in total volume than during January; 
compared with a year ago, about half the firms showed increases. 

Department Store Trade. 

Reports received by this bank reflected the seasonal slackness character- 
istic of department store trade during February. For over half the stores 
business was less than the January volume, but partly on account of Feb- 
ruary’s extra day this year the sales index for the district as a whole rose 
0.6%, which is in contrast to declines in the three previous years. 

The greater number of days likewise accentuated the gain over February 
1923, which even on a daily average basis amounted to 15%, a significant 
increase in view of the noteworthy activity early last year. Compared with 
two years ago, February sales this year were nearly 40% heavier, with only 
nine stores showing declines. Over February 1921, increases at thirty-one 
stores, and declines at twenty-four averaged for the district a gain of 13%. 

Generally higher inventories brought the stock index for forty-eight stores 
to 118.6, or 13 points above January 31, normally the low date of the year. 
For the samefirms, February sales were 27.9% of the average inventories 
for January 31 and February 29, and indicated a somewhat closer stock 
margin than in the two preceding years, when corresponding comparisons 
were 24.7 for 1922 and 25.5 for 1923. fe. 

Future commitments showed little change from January, orders on the 
books at the end of February amounting to 8.7% of total purchases during 
1923. 

February collections for forty firms were 16.3% below the January vol- 
ume, but 17.8% larger than in 1923; of accounts outstanding at the begin- 
ning of the month, they represented 43.6%, compared with 45.1%, the 
January ratio, and 43.0 a year.zgo. 

Specialty Store Trade. 

A separate study, recently begun, of trade at women’s specialty stores. 
reveals the aggregate sales of four firms reporting for February, as}21% 
ahead of 1923. Compared with January business, all of the stores showed 
declines, averaging on the whole 12.2%. Corresponding comparisons in 
collections were 16.3% gain over February 1923, and 14.3% decrease from 
the preceding month. ge Ry, 

On February 29, outstanding accounts, reduced 10% since the beginning 
of the month, were nevertheless 26% heavier than a year ago. The three 
stores furnishing merchandise figures showed higher inventories at the end 
of February than on January 31. The volume of goods received during the 





month was also heavier for each store than in January. 
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Crude Oil Prices Advance in Some Quarters—Nebraska 
May Enter Gasoline Market—Standard Oil 
Refuses Wage Increase. 

Press dispatches from Lincoln, Neb., on March 29 stated 
that Gov. Charles Bryan had announced that he is pre- 
pared to go extensively into gasoline business and, with the 
co-operation of cities, clubs and committees in dispensing 
to consumer, plans to undersell the market three to four 
eents a gallon. He displayed a telegram from a producer 
offering 6,000,000 gallons of high-test gasoline at rate of 
500,000 gallons a month, and indicated he had other supplies 
available. 

Few new developments occurred in the situation in the 
erude oil market. All the price changes which were an- 
nounced were in the nature of advances. The Humble 
Oil & Refining Co. on April 1 advanced Gulf Coast crude 
oil 20 cents a barrel, making A grade $2 and B grade $1 70. 
On the same day the Gulf Oil Co. advanced the price of 
coastal crude 20 cents a barrel to $1 75 for grade “‘A’’ and 
$2 for grade “‘B,”’ and in addition also advanced Blue Ridge 
and Pierce Junction crude 20 cents a barrel to $1 70 a barrel. 

On April 2 the Texas Co. announced it had made advances 
in price similar to those posted by the Humble Oil & Re- 
fining Co. 

The Standard Oil Co. of Louisiana on April 3 advanced 
its price of Bellevue crude oil 20 cents a barrel. The new 
price is $1 75 per barrel. 

The Standard Oil Co. of New Jersey on April 2 refused 
to grant a 10% wage increase to the 5,500 employees in 
the Bayonne refinery on account of the present situation 
of the oil industry. President W. C. Teagle was reported 
by the New York “‘Times’”’ of April 3 as follows: 

W.C. Teagle, President of the Standard Oil Co. of New Jersey, notified 
the 5,500 employees in the Bayonne refinery yesterday that the company 
refused to grant the 10% increase in wages asked by the workers. 

‘The business situation in the oil industry has for the past year been 
quite critical,’’ the President's statement says, ‘‘and it is a time when we 
need the most loyal co-operation of every employee if we are to maintain 
the present wage scale, together with the supplemental benefits, and yet 
make a success of the business.”’ 

President Teagle also pointed out that since 1914 the men have received 
a 200% wage increase, while the cost of living during the same period 
has advanced only 77.3%. He assured the workers that if they realized 


the ‘‘real seriousness of the situation in the oil industry’’ they would not, 
at{this time, raise the question of a wage increase. 

Further comment on the situation was made by President 
Teagle, who stated the directors, on investigation, had found 
that the Standard’s wages are from 10% to 20% above the 
rates paid for similar work in northern New Jersey. Re- 
garding this phase of the question, the ‘“‘Wall Street Journsel’’ 
of April 4 quotes President Teagle as follows: 

‘“‘The facts are,’’ said President Teagle, ‘‘that the minimum rate for 
common labor is 53 cents per hour, which is increased to 57 c. after six 
months’ service. The company found on recent investigation that the 
average common labor rate in this locality is 49 cents and that all of its 
rates for skilled labor are from 10 to 20% above the rates for similar work 
in northern New Jersey. 

“The actual average earnings of the men employed at the Bayonne 
refinery at the present time is 77.3 cents an hour, which is the highest 
average paid by any employer of labor inJnorthern ,New Jersey.’ 








Automobile Prices—New Model. 


The Hudson Motor Car Co. has announced an increase of 
$75 in the price of all Hudson models, with the exception of 
the sedan, effective March 30. No price changes were 
made on the Essex line. , 

A dispatch from Detroit on March 29 stated that within 
a few weeks the Paige-Detroit Motor Car Co. will announce 
a new four-door Paige brougham to sell for $2,150. 


Increase in Employment in Selected Industries in the 
United States in February 1924. 


Employment in manufacturing industries in the United 
States increased 1.2% in February—this being the first 
general increase since June 1923—as shown by figures pre- 
sented herewith by the United States Department of Labor 
through the Bureau of Labor Statistics. The Bureau 
continues: 

These unweighted figures are based on reports from 8,222 establishments 
in 52 industries, covering 2,693,636 employees whose total earnings during 
one week in February were $72,552,483. The same establishments in 
January reported 2,661,233 employees and total pay-rolls of $67,970,982. 
Therefore, in addition to the increase in employment, there was an increase 
of 6.7% in pay-roll tetals and an increase of 5.4% in per capita earnings. 

The end of the January inventory season accounts for a part of these 
increases, although the reports received show a decided and general upward 
tendency both in employment and in full-time and full-capacity operation. 

Comparing data from identical establishments for January and February, 
increases in employment in February are shown in 35 of the 52 industries 
and increases in earnings in 45 industries. 

Sugar refining, owing to a general resumption of work, led all the indus- 
tries both in increased employment and increased , the increases 
being over 40% in each case. The stove industry gained 15% in employ- 
ment and 25% in pay-roll totals. The stamped ware, carriage, dyeing 
and finishing textiles, women’s clothing, iron and steel, and glass industries 
also show large increases in both items, while the fertilizer industry gained 
over 12% in employment, and the automobile industry gained 25% in 
pay-roll totals. 











The rubber boot and shoe and the slaughtering and meat-packing in- 
dustries show the greatest losses both in employment and earnings, although 
the losses were considerably smaller than the gains in other industries 
noted above. 

Considering the industries by groups, increases are shown in every 
group both in employment and earnings with the exception of a very slight 
decrease in employment in the paper and printing group and a decrease 
of 1.2% in pay-roll totals in the tobacco group. Stamped and enameled 
ware and the iron and steel and lumber groups made large gains both in 
employment and earnings, although the largest increase in earnings, 17% 
was in the vehicle group. 

For convenient reference the latest figures available relating to all em- 
ployees on Class I railroads, excluding executives and officials, drawn from 
inter-State commerce reports, are given at the foot of the first and second 
tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK EACH IN JANUARY AND FEBRUARY 1924. 

































































No. on Pay-roli. Amount of Pay-roll. 
Industry. Estab- % % 
lish- | Jan, Fed. of January | February of 
ments.) 1924. | 1924. |change.,| 1924. 1924. jchange 
Food & kindred prod’ts| 877/181,394)182,357| +0.5/$4,477,256/$4,533, d 
Slaughtering & meat aseR +13 
packing - ......-.- 86) 94,133) 90,354) —4.0) 2,298,563) 2,221,042) —3.4 
Confectionery - -- - -- 126) 17,085) 16,827; -—1.5| 317,527] 312,969| —1.4 
Ice cream---.-..-- 56) 3,642 J +0.6| 109,693) 112,269) +2.3 
FUE + annncosuonan 287) 15,309) 15,441, +0.9| 399,452) 400,403) +0.2 
Baking--.--..-.---- 309) 43,757) 45,519) +4.0! 1,125,795) 1,161,278) +3.2 
Sugar refining, not 
incl. beet sugar - - - 13] 7,468) 10,552) +41.3| 226,226) 325,943) +44.1 
Textiles & their prod’ts| 1,586)/539,345)545,181| + 1.1/10,842,206/11,149,788| +2.8 
Cotton goods-.--..- 93 181,863|181,200) —0.4) 3,236,099) 3,167,332) —2.1 
Hosiery & knit goods} 236) 77,526, 78,638) + 1.4} 1,290,552) 1,359,322) +5.3 
Silk goods.---.----. 216) 53,609) 54,747; +2.1) 1,078,112) 1,155,797) 4-7.2 
Woolen & worsted 
—_ oo--------- = payed poor re 1,603,489) 1,644,608} +2.6 
Jarpets .....---.-- ’ . A 524,202, 566,993 z 
Dyeing & finishing veces Wide da 
We cetheewa 75! 26,671| 28,224) +5.8} 619,233) 665,794, +7.5 
Clothing, men’s- --- 209) 55,774, 57,521; +3.1| 1,416,581) 1,462,122) +3.2 
Shirts and collars - - - 97| 24,806) 24,521; —1.1/ 358,065) 360,682) +0.7 
Clothing, women’s. 177| 16,133) 17,027; +65.5} 436,427) 481,731) +10.4 
Millinery and lace | 
goods... ..-.-- aye 79| 12,454) 12,780} +2.6) 279,446) 285,408) 42.1 
Iron & steel & th } | 
products .....-.-- 1 ,420)555,220 569,026 | + 2.5|15,939,803)17,016,053, +6.8 
Tron and steel... -.-.- 216'264,110/276,414, +4.7| 7,794,020) 8,619,428) +10.6 
Structural ironwork) 147| 16,668) 16,669) +* 447,437, 460,410) +2.9 
Foundry & machine- | } 
shop products. - - - 624)169,959/163,278| —1.6) 4,729,586] 4,735,154, +0.1 
Hardware ----.----- 41; 29,903) 30,742) +2.8 ,050! 750,798) +2.8 
Machine tools. -.--- 178) 24,379) 24,785} +1.7| 702,417| 720,391) +2.6 
Steam fittings & 
steam & hot water 
heating apparatus; 130) 39,663) 40,361) + 41.8) 1,148,094/1, 243,557, +8.3 
Stoves... .. -<ccccee 84| 14,538) 16,777 +15.4| 388,199) 486,315| +25.3 
Lumber & its remanu- | 
re 978|188,037|192,269| + 2.3) 3,947,586} 4,222,682) +7.0 
Lumber, sawmills - - 436|109,327|111,387| + 1.9) 2,162,092) 2,301,537) +6.4 
Lumber, millwork..| 225) 30,471) 31,387/ +3.0' 712,811| '758.799| +6.5 
Furniture ...-...-- 317| 48,239) 49,495; +2.6| 1,072,683] 1,162,346) +8.4 
Leather & its finished 
products -.-..-.--- 340/121,197|121,780| +0.5} 2,807,029] 2,836,617) +1.1 
Re 128) 26,736) 26,857, +0.5) 682,294) 692,180| +1.4 
Boots & shoes, not } 
including rubber | 212) 94,361) 94,923) +0.5) 2,124,735) 2,144,437) +0.9 
Paper and printing...| 760)145,175)145,042 “Ol 4,418,035) 4,456,012} +0.9 
Paper and pulp..--; 185) 51,981 52,443) +0.9) 1,350,210} 1,408,005, +4.3 
Paper boxes. ------ 154; 19,018) 18,980; —-0.2/ 402,651; 404,807) +0.5 
Printing, book & job} 238) 30,855) 30,456) —-1.3| 1,044,186) 1,014,988} —2.8 
Printing ,newspapers) 183) 43,321) 43,163, -——-0.4| 1,620,988) 1,628,212) +0.4 
Chemicals & allied prod! 248) 69,227) 70.429) +1.7\1 .361| 2,056,666, +2.9 
Chenmicals.....-.--- 89) 18,226) 18,185) --0.2; 480,808] 487,369) +1.4 
Fertilizers - - - ------ 110; 7,829; 8,814; +12.6| 148,605) 154,975) +4.3 
Petroleum refining 49) 43,172) 43,430, +-0.6| 1,369,948) 1,414,322) +3.2 
Stone,clay & glass prod; 603) 94,098 95,150) +-1.1) 2,457,539) 2,583,713) +65.1 
QUE... 55 o0s05~2 | 78) 23,215] 22,975] -—-1.0) 646,173) 672,773} +4.1 
Brick and tile....--| 348] 24.462| 24'054| —1.7| 606.277| 612:350| +1.0 
EY. weasvoenns 51) 12,176) 12,305) +1.1| 328,034) 347,581) +6.0 
CE, pannceeeaseel 131) 34,245) 35,816) +4.6) 877,055) 951,009) +8.4 
Metal products, other) | 
than iron & steel_} 42) 13,051) 14,163} +8.5, 303,741} 354,353) +16.7 
Stamped & enameled } | 
tl tne nmen ens 42) 13,051) 14,163; +8.5| 303,741) 354,353) +16.7 
Tobacco manufactur 210) 36,504; 36,776, +0.7; 676,390; 668,610; —1.2 
Tobacco: Chewing & | 
smoking. .- - - - - - -- 33] 3,942; 4,092! +3.8 62,930 67,448) +7.2 
Cigars & cigarettes) 177| 32,562) 32,684, +0.4] 613,460) 601,162) —2.0 
Vehicles for land trans- | 
etation.......- 783/499 ,954/502,308, + 0.5]13,996,968)16 426,845) +17.4 
Automobiles - - - - - - - 225/326 ,369/333,425| + 2.2] 9,247,454)11,559,835) +25.0 
Carriages & wagons - 43; 2,714) 2,919) +7. 64,723) 73,801) +14.0 
Car bidg.& repairing, | | 
electric railroad..,; 184) 16,534) 16,106, --2.6) 485,484) 473,580) -—2.5 
Car bldg.& repairing, | 
steam railroad.... 331/154,337/149,858| -—2.9| 4,199,307| 4,319,629) +2.9 
Miscell. industries - - - - 375)218,031/219,155) +0.5] 6,105,068) 6,247,2 +2.3 
Agricul’limplements| 100) 24,700) 25,198; +2.0) 666,069, 688,763) +3.4 
Elec. machinery, ap- } 
paratus & supplies) 122) 96,622) 95,623, --1.0] 2,716,390) 2,727,955) +0.4 
Pianos and organs - - 37| 7,463 f | —-1.9} 209,597) 213,846) +2.0 
Rubber boots & shoes: 10} 18,709) 17,863, — 4.5) 457,288) 407,392) —10.9 
Automobile tires. -' 73) 44,639) 46,282) +3.7| 1,334,169) 1,433,416) +7.4 
Shipbuilding, steel - - 33) 25,898) 26,866) +3.7) 721,555) 775,868) +7.5 
Railroads, Class I— | 
Nov. 15 1088 ......-.<-<- | 1,883,081 ----| *$1,242,626,817 on 
hg 4 Sainapetaimigatatrne | 1,777,825 | —5.6l  *$227,595,296 : 





* Amount of pay-roll for one month. 


Reports are available from 4,689 establishments in 43 industries for a 
comparison of employment and earnings between February 1924 and Feb- 
ruary 1923. These reports from identical establishments in each year show 
an increase in the 12-month interval of 221 employees, the numbers being 
1,940,810 in 1924 and 1,940,589 in 1923. Total earnings and per capita 
earnings, however, both increased 8.6%. There were gains in the number 
of employees in only 17 of the 43 industries, while 31 industries show an 
increase in pay-roll totals in 1924. The automobile industry led in in- 
creased employment in the year with 18%, and in pay-roll totals with a gain 
of 29%. The pottery, electrical machinery, iron and steel, baking and 
piano industries also show substantial gains in both items, while the carriage, 
automobile tire, steam railroad car building and repairing, foundry and shoe 
industries show considerable losses in both items. The fertilizer and leather 
industries each show losses in employment of about 11%, but with slight 
changes in earnings. 

Considering the industries by groups, the lumber, paper, food, stone and 
iron and steel groups are shown to have gained in both employment and 
earnings during the 12-month period, while the chemica] and stamped- 
ware groups gained in earnings alone. The leather group had 8.1% fewer 
employees in February 1924 than in the corresponding month of 1923, and 
earnings had fallen off 6.7%. ‘The textile group shows a loss of 4.7% in 
employment with a decrease of 1.3% in earnings. 
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COMPARISON OF EMPLOYMENT IN 


DURING ONE WEEK EACH IN FEBRUARY 1923 AND 


IDENTICAL ESTABLISHMENTS 


FEBRUARY 1924. 























No. on Pay-roll.| 
Industry. Estab- —_—— 
lish- | Feb. | Feb. 
ments. 1923. | 1924. 
Food & kindred prod’ts| 349 124, 179) 126, 887) 
Slaughtering & meat 
packing . .......- 82 | 88 .701| 89,460) 
Pl cccpecadones 90 7,628: 7,696 
Baking ...-.- 177 | 27,850) 29,731 
Textiles & their. prod’ ts 1,075 428,645 408,561 


Cotton goods... --- 
Hosiery & knit goods 
Silk goods... ------ 
Woolen & worsted 
goods ....------ 
Dyeing & finishing 
textiles 
Clothing, men’s. - -- 
Shirts & collars. - - - 
Clothing, women’ 8. 
Millinery & 


Foundry «& machine 
shop products- - - 
Hardware. - - - -- -- 
Btoves-- - 
Lumber & its re-manu- 
ee 
Lumber, sawmnills- - 
Lumber, millwork - - 
Furniture -- -.------ 
Leather & its finished! 





Boots & shoes, not 
including rubber- 


Paper boxes. ----- 
Printing, book & job 
Printing ,newspapers' 
Chemicals & allied prod 
Chemicals - - . 
Fertilizers . - - 
Petroleum refining 
Stone, clay & glass prod 
Brick Pa Pcasavter 
BOGEY cnacsaccces 
ibe scent aacest 
Metal products, other 
than iron & steel. 
Stamped & enameled 
ware _-_- : 
Tobacco manufactures 
Tobacco: Chewing & 
smoking - 
Tobacco: Cigars: «& 
cigarettes _.--.-.-- 
Vehicles for land trans- 
portation... ...... 
Automobiles -__----- 
Carriages & wagons. 
Car bidg.&repairing, 
steam railroad. 
Miscell. industries - - 
Agricul’l implements 
Electrical machinery 
apparatus & supp! 
Pianos & organs... ~~. 
Automobile tires __- 
Shipbuilding, steel _ - 


Railroads, Class I— 
Dec 15 1922 ‘ 
Dec, 15 1923 -_- _- 








—-—-—— > 


221 |154,423,145,147) 
141 | 48,384) 47,554 
110 | 37,192) 36,045, 


j 
151 | 60,506 
19 16,075 


57,004) 
16,402) 


30 | 17,385, 16,15 
156 | 49,421) 47, 775 
84 | 25,376 23,089) 
119 | 13,203 12,835 
} 
44 6,681! 6,555) 
| 
489 [366,840 367,512) 
170 (227 ,598'243,798) 


224 |106,154) 90, 408. 
29 | 20.180) 20,636] 
66 12, 908) 12,670 


554 |115,411/118,044! 
219 | 62,304) 64,336 
173 | 23,924! 24,941 
162 | 29,183] 28 767) 


281 116, 115106 ,705| 


122 | 28,674) 25, 676) . 


159 | 87,444) 81 032! 
590 |120,091 122,863 
176 | 50,095! 49,780. 
138 | 14.464] 14,839) 

116 | 20,291) 20,774) 
160 | 35,241) 37,470) 
= | 62,270) 59,134) 

14,932) 14,954! 
108 | 9,393) 

39 | 37,945] 35,838 
333 | 53,105) 54,272 
201 | 14,748| 15,169) 

47 | 10,704) 11,946 
85 | 27,653) 27,157| 


29 | 11 263) 10,665) 


29 | 11,263 10,665| 
160 31,657) 31,257 


12 1,923) 


| 
1,878) 
148 bats: 29,379) 


346 |351,834,379,771) 
178 250, 320/294 ,374| 
32 2, 511) 2, 078) - 


136 99,003| 83,319) 
262 159,173)155,136| — 
57 | 22,087) 20,031 


94 | 69,960! 76,539) 
24 | 5,830] 6,168) 
63 | 46,260) 38.741] 
24 | 15,036) 13, 657) 


1,772,553 | 
1.777.325 | 





8,342) - 


Amount of Pay-roll. | 














% % 
of | February | February of 
change.| 1923. 1924. | change. 
+ 2.2/$2,856 808 $3, 188,411 “+116 


+0.9 1,972,191) 2,198,052) bf 7 5 
+7.9 





+0.9| '187.399 '202/288| 
+6.8| 697,218| 788.071, +130 
—4.7| 8,568,563| 8.458.426, —1.3 
—6.0) 2,601,457 2,517,927, —3.2 
—1.7| 836,521, 862,943) +32 
—3.1, 747,883, 773,122, +3.4 
—5.8) 1,352,875) 1,346,573) —05 
42.0, 417,012) 455,744, +9.3 
—7.1| 395,159, 375.6201 —4.9 
3.3. 1,326,286 1.266.213, —4.5 
—9.0 366.718| 338,385) —7.7 
—2.8| 386,229, 372,419, —3.6 
—1.9, 138,423, 149,480 +8.0 
+0.2'/10,308,269 11,110,820, +7.8 
+7.1 6,485,224 7,550,488) +16.4 
—14.8| 3,018,965; 2,663,014) —11.8 
42.3 461.159 523.107, +13.4 
—1.8| 342,921, 374.211, +9.1 
42.3) 2,354,737, 2,663,593, +13.1 
+3.3 1,142,381) 1/336,.216| +17.0 
+4.3| 551,562) '623,872) +13.1 
—1.4, 660,794 703,505, +6.5 
—8.1| 2,663,949) 2,486,760, —6.7 
10.5 680,039] 663,243, —2.5 
—7.3 1,983,910) 1,823,517) —8.1 
+2.3, 3,474.721| 3.777.324, +8.7 
—0.6) 1,241,687) 1,337,721| +7.7 
+2.6| 283,284) 307,297) +8.5 
+2.4) 674,883 713,541) +5.7 
+6.3 1,274,867, 1,418.765| +11.3 
—5.0, 1,677,243) 1.723,039| +2.7 
+0.1| 360,264) 396,662) +10.1 
11.2) 143,415, 146,455) +2.1 
—5.6| 1,173,564| 1,179,922) +0.5 
42.2) 1,263,713] 1,483,036) +17.4 
+2.9| 336,959| '403.589| +19.8 
+11.6 268,340 337,809] +25.9 
1.8) 658,414) 741,638) +12.6 

} 

—5.3| 252,110} 278,449) +10.4 
5.3} 252,110) 278,449] +10.4 
—1.3| 556,148) 570,367) +2.6 

| | 
—2.3, 30,745) 33,262] +8.2 

} | 

—1.2} 525,403) 537,105) +2.2 
+7.9 10,671,804 12,767,690) +19.6 
+17.6| 7,937,176|10,268,552| +29.4 
—17.2| " 56,718 " 52 ,067| —8.2 
—15.4| 2,677,910) 2,447,071, —8.6 
—2'5| 4:172,477| 4,520,556, +8.3 
—9,3| 552,241) 006.617) +2.6 
+9.4| 1,731,902) 2,185,051, +26.2 
+5.8| 151,736, |181,951| +19.9 
—16.3) 1,343,720! 1,190,167] —11.4 
—9.2, °392'878| °396:770| +1.0 

| —————— 
si tal *$240,934,277 | -.-- 
+0.3 *$227,595,296 | —6.5 





* Amount of pay-roll for one month. 


in 44 of the 


PER CAPITA EARNINGS, 
Per capita earnings increased in February as compared with January 


52 industries here considered. 
owing to a large increase in full-time operation, 


shows a gain 


The automobile industry, 


of over 22% 


in per capita earnings, and the stove industry follows with an increase of 


8.6%. 


available. 
16.5% 


and these were 


and fertilizer industries. 


The only decreases of considerable size were in the fertilizer and 
rubber-boot industries, 


7.4% and 6.7%, respectively. 
Jomparing per capita earnings in February 1924 with those in February 
1923, increases are shown in 40 of the 43 industries for which data are 


COMPARISON OF PER CAPITA EARNINGS, FEBRUARY 


The largest increases were 16.7% in the stamped-ware industry, 
in the brick and tile industry and 15% each in the electrical machinery 









































1924 WITH 
JANUARY 1924 AND JANUARY 1923. 
| 
%, of Change, | |e of Change, 
Feb. 1924 & ° Feb. 1924 
Indusiry. Compared Compared 
Wth— Industry. 4 With— 
Jan. ; Feb. "Jan. Feb. 
1924. | 1923. 1924. | 1923. 
Automobiles___.._.____.. +22.4|+10.0)|Shirts and collars._______| +1.9} +1.5 
EE EE EGS Le +8.6) +11.2||Foundry and machine-shop 
Stamped & enameled ware| +7.5|}+16.7|| products.....__________ +1.8) +3.6 
EY Speirs +7.2} +7.1|\Ice cream._._...........| +1.7| —-... 
Steam fittings & steam & eee eee +1.6) +9.9 
hot-water apparatus, &c.| +6.4| ____||/Dyeing & finishing textiles +1.6) +2.3 
Carriages and wagons- ____ +6.0|+10.9)|Electrical machinery, ap- 
Car building and repairing, Paratus & supplies. --..| +1.5}+15.3 
steam railroad_________ +5.9| +8.6||Agricultural implements__| +1.3|+13.2 
Iron and steel__._.._____ os ibe! are +1.0| +89 
Rit as 0 méintint +5.6| +8.0||Machine tools.._.________ WE asus 
an ths cme moms aoa wil 4 ee: | LU eee +0.8) +5.7 
EE +5.0) +6.6)|Printing, newspapers _--___ | +0.8) +4.6 
hn S26 wees nacee +4.9|-+12.8)|Slaughtering & meat pack’ g| +0.7|+10.5 
Clothing, women’s______- +46 —0.8} Boots and shoes, not in- 
Lumber, sawmills________ +4.4}+13.2)| cludingrubber.._____ __ +0.4| —0.8 
Pianos and SRE +40 $13.3] Car building and repair-| 
Hosiery and knit goods_-_ +3.9| +5.0]| ing, electric railroad____| +0.1) ___ 
SSS ere +3.7|+14.7||\Clothing,men’s__________ +0.1) —1.3 
Shipbuilding, steel__.____ +3.7|+11.2||Confectionery - - _ _ -- é se” | ee: 
Automobile tires__...____ +3.6| +5.7||Hardware_._____ | + * |+10.9 
Lumber, millwork_______- +3.4| +8.5||Millinery and lace goods__ | —0.5}+10.0 
Paper and pulp__________ of £2 ¢)06|6UU!l6l6 es |} —0.6| +7.0 
Tobacco: Chew’g & smok’g) +3.3)+10.8||Baking-----_-__________ | —0.9} +5.9 
Structural ironwork. -_-____ +2.9|  ____|\|Printing, book and job____| —1.5) +3.3 
Woolen & worsted goods._| +2.8) +5.6||\Cotton goods____________ | —1.7] +3.0 
Brick and tile... ......... +2.7|+16.5)|Tobacco: Cigars and cig- 
Petroleum refining. _.__._| +2.6| +6.4|| arettes........._._.._. | —2.4| +3.5 
Sugar refining, not includ- | Rubber boots and shoes. - ot. = eee 
ing beet sugar.________ _'' Fertilizers. _..___ : —7 45+15.0 





* Less than one-terth of 1%. 








FULL-TIME AND PART-TIME OPERATION. 


A total of 6,879 establishments in the 52 industries reported as to’their 
operating time in February. Of these 75% were on a full-time schedule, 
22% on a part-time schedule and 3% were idle. This is an increase of 
6% in full-time operation as compared with the report for January, and, 
while it affected three-fourths of the 52 industries, it was most pronounced 
in seasonal industries (such as clothing, automobiles and fertilizers), in 
the iron and steel group of industries and in the pottery, glass, silk and 
carpet industries. 

Of the establishments working full time, 49% also reported full-capacity 











operation, 32% reported part-capacity operation and 19% failed to report 
as to capacity operation. This represents an increase as compared with 
January of 2% in the proportion of establishments reporting full-capacity 
operation. 
FULL AND PART TIME OPERATION IN MANUFACTURING IN 
FEBRUARY 1924. 
Establishments Reporting. 
Industry. Op-|% 
iB 1a % 
Total.| Full | Part | Idle. 
Time. | Time. 

Food and kindred products— 
Slaughtering and meat packing.................._- 65 91 x 1 
Pn tn. i trcgnnsndbeaebaiisidiocda aka 101 69 29 2 
icin ci tani cin ded eed ton ms eh icing mania 43 86 9 5 
EAE EEE SEES SOT 248 36 63 2 
I ns ia ale iach tie Teese ia tas inning ins Mnliciecicanaweeiaiatiaanatenaias 258 91 9 oes 
Sugar refining, not including beet sugar._._._...____ 9 78 11 ll 

Textiles and Their Producis— 
a ER eS eer 279 70 29 1 
Es SE ns. one mndesacinbeabmaamaean 174 71 27 2 
A a a RON” 184 71 29 =e 
Woolen and worsted goods-_-_.._....--...........- 4 164 76 24 } 
Stith idn pene e pee betirwdGtininndmdcdben 15 87 13 pa 
Dyeing and finishing textiles..............._.___.. 70 70 30 aie 
neds tp pateeucinbemeduendngudwuneda 151 74 25 
Sa ic d-dh ee dss ets ne nce 61 82 15 3 
I oo din nisd in eoecenset te bitin dibednamia te lll 84 12 5 
EEE 61 77 20 3 

Iron and Steel and Their Products— 
| EEE aa 187 62 29 9 


Foundry and machine shop products 


ttc eh ened in Ghbae obits kes meiseia abennl 40 80 20 nae 
Machine tools. - ate aa Ads tain ine on ey Gee at te ieeineridl 162 86 12 1 
Steam fittings and steam and hot water heating appa- 
I ethic 5s aces 0s Soon tale ts Siler x dh wp acs tei anteater oe 122 86 12 2 
ESTE SE ear elie GI es Ie a a 80 66 30 4 
Lumber and Its Manufactures— 
RS 399 74 20 6 
ee pusnanknean 185 83 15 2 
ES a ne eames eT: 265 82 17 1 
Leather and Its Finished Products— 
a a i ai aa 97 81 15 3 
Boots and shoes, not including rubber_..___________ 174 72 26 1 
Paper and Printing— 
earn eked wean ealae 144 66 29 5 
i iat ene onda eenedeeduebamawwewudéie 125 73 27 em 
En. cnctdhamiimacmmmiebsiiiiene 205 93 7 — 
Sinn an cetbbbanticgtecedeapeanet 138 100 eine woe 
Chemicals and Allied Products— 
MG Th. cided cnacedscotetdebedundubaas ae 64 85 11 3 
EEE a ae nema eg 103 46 50 5 
EE a ae ae Te 42 83 17 ote 
Stone, Clay and Glass Products— 
ane et Teen oan mnie miidaewad mast 76 18 6 
I NS, 6 dra Bich dimins itoeeso wa eta wr masala 282 59 22 19 
ier ik cinch ihe acini hmm elewiss aden 4d ieee aus oitdaaial 48 98 2 eco 
ca ee Ne Sie 116 82 15 
Metal Products Other Than Iron and Steel— 
Stamped and enameled ware...........__....-..-..- 31 81 19 noe 


Tobacco M anufactures— 
Tobacco, chewing and smoking 














ee ea ea 33 76 21 3 
Tobacco, cigars and cigarettes.__...._..._._______.- 124 60 35 § 
Vehicles for Land Transportation— 
ESE ES Se ee 193 80 17 3 
a nas iis em ania x eae twain 39 64 36 ann 
Car building and repairing, electric railroad_______- 164 95 5 a 
Car building and repairing, steam railroad_____.__-- 290 66 33 1 
Miscellaneous Industries— 
I IIIs oo occ cccddsccucssccésccs 88 74 22 4 
Electrical machinery, apparatus and supplies______- 101 91 9 oll 
is oem eo m@cinanae 28 96 4 atti 
ee ee Ge ED... . w wancc cose acancectseecce 5 20 80 ne 
AMEOUINES GER. ccccctacccccces Oe aa ee wide 59 59 37 
aL aE ee 27 96 4 ine 





* Less than one-half of 1%. 


The folliwing table shows in detail the full-time reports of one-half * 


the industries: 


























Establishments Operating Full Time 
And not 
And And | Report- 
Industry. a Full Part jing asto| Total. 
Capacity |\Capacity|Capacity 
Oper- 
ation. 

Pi didpduvatundeseddsbasteeus hitcateel 43 31 15 89 
SY CL, 62 nie aganeconn ee decea Se 32 37 195 
Hosiery and knit goods eens Sa 69 39 16 124 
COE eee ee See 49 75 7 131 
Woolen and worsted goods_-__.__.......------ 74 56 5 125 
EE os Fi ance paemdeadanaadone 57 33 22 112 
CK ee ee 44 17 32 93 
EER AS RR a a 44 49 23 116 
Foundry and machine-shop products- -- - ------- 155 201 60 416 
es 4s De RSS Na pen beso 4de 26 28 140 
nS no hoe wa doc ee deeds ee ee 227 30 40 297 
i pind caw nnd oihGenn acim pickin wee 119 55 44 218 
tt tint ahha ene ch vena daba eed 21 39 19 79 
ant anebknneneeahen a dee awd 48 56 22 126 
ass dD wi SR Ri coer ow 73 9 13 95 
nk mab ake hie ene eine takes 43 31 17 91 
RE SS ee 79 61 50 190 
rts schsehoeddcass teed dbuancecads 12 28 7 47 
ee eee oll taith dated ta en 28 8 2 38 
ae ae alae aed ne. ecb cai gs aetna Si tech 105 37 24 166 
ES Si ot eg hade Mam mani ® ot 25 14 8 47 
DPCM eeacckteswdecditebvidheseauddeweds 38 34 23 95 
Cs a cease ee oleen 26 27 2 74 
RE  cbdnenieentasccenabeGheenecsax 78 43 34 155 
Steam-railroad car building and repairing - - - - - - - 116 42 34 192 
Agriculturalimplements..-...................- 14 26 sO 25 65 
Electrical machinery, apparatus and supplies- -- 31 ‘! 31 |! 30 92 





Wage Changes. 

During the month ending Feb. 15, wage-rate increases were reported 
by 45 establishments in 21 of the 52 industries, while decreases in wage 
rates were reported by 14 establishments in 12 industries. These changes 
all affected relatively small numbers of employees and indicate no general 
trend. Both increases and decreases in rates averaged 10%, the increases 
affecting 29% of the employees in the establishments concerned, whie 
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the decreases affected 45% of the employees in the establishments con- 
cerned. The combined total of al] employees affected, 10,090, is 0.4% 
only of the total number of employees in February in all establishments 
reporting in the 52 industries. 


WAGE ADJUSTMENT OCCURRING BETWEEN JAN. 15 AND FEB. 15 1924. 
































Establish- Per Cent of Employees 
ments. Increase. Affected. 
Per Cent of 
Num- Employees. 
Total\ ber 
Industry .a Num-| Re- In Es- \In all 
ber | port- Range. Aver-| Total. | tablish- | Estab- 
Re- | tng age. | Num- | ments | lish- 
port-| In- ber. | Repori- | ments 
ing. \creas- tng In-| Re- 
és. creases .| port- 
ing. 
Food & Kindred Producis— % % 

Slaughtering & meat packing} 86 1 6 6.0 143 8 b 
| ERR Peet 287 1 10 10.0 19 100 b 
a 309 1 10 10.0 12 100 b 
Textiles & Their Producis— 

Ge MOOEE. cnccencececs 293 c a FP Fare tite Rae 

 ckibdnenkaediea 216 | dl 10 10.0 174 100 b 

Dyeing and finishing textiles} 75 OR Raper ecm oes Wea ea en fe, eae 

Clothing, women’s- . - 177 1 10-20 15.0 50 94 b 

Millinery and lace goods. 79 1 s 8.0 6 35 b 
Iron & Steel & Their Prods 

Ot OE GHEE. oonccccnsus 216 1 14.6 14.6 | 1,501 31 1 

Foundry and machine-shop 
RE RRA 624 6 2.5-10 6.0 397 13 b 

Machine tools. .........-- 178 2 5-7 5.6 20 47 b 

a 84 4 7.9-25 8.5 929 64 6 
Lumber & Its Remanufactu|res— 

Lumber, sawmills - - - - - - - - - 4 3 2-20 3.0 106 13 b 

Lumber, millwork -- ------- 225 | gl 10 10.0 55 46 b 

ERE ESE 317 3 1-9 5.4 37 10 b 
Leather & Its Finished Pro\ds.— 

a eee 128 | hl 10 10.0 5 25 i) 

Boots and shoes, not includ- 
 § A REER ES 212 = ee ie Ewald. Bean Ga ese 
Paper & Printing— 

Printing, book and job----| 238 7 5-20 5.6 210 37 1 

Printing, newspapers - 183 5 3.6-12.1 6.4 461 42 1 
Chemicals & Allied Prods. 

ER ARE TS 110 | jl 25 25.0 120 94 1 
Stone, Clay «€ Glass Prods. 

a 131 1 20 20.0 50 23 b 
Tobacco Manufactures— 

Tobacco: Chewing &smoking! 33 1 8 8.0 19 38 b 
Vehtcles for Land Transpor | tation 

Ps nad nencne o< 225 S 8 caccheus oe 7 saese ase 

Carriages and wagons- ---- 43 1 10 10.0 s 100 

Car building and repairing, 
steam railroad ---------- 331 DS seamadau ee ee - 

Miscel. Industries— | 

Agricultural implements_-_-_| 100 7) ee eS ee chet a 

Electrical machinery, appa- 
ratus and one epee: 122 2 5-10 8.6 95 30 b 

Automobile tires...____-_- I oy Re ht Paes Fe 








a The 24 industries for whieh no wage changes were reported are omitted from 
this table. 5» Less than 4% of 1%. c One establishment decreased the rates of its 
554 employees 10%. 4d “Also one establishment decreased the rates of 62 of its 
133 employees 2%. ¢ One establishment decreased the rates of 50 of its 116 
employees 10%. / One establishment decreased the rates of 438 of its 487 em 
ployees 10%. g One establishment decreased the rates of its 25 employees 20%. 
h Also one establishment decreased the rates of its 300 employees 10%. i Two 
establishments decreased the rates of their 222 employees 16%. j Also one estab- 
| ishment decreased the rates of 48 of its 90 employees 12.5°%. k One establishment 
decreased the rates of 1,500 of its 5,540 employees 10%). J One establishment 
decreased the rates of 1,829 of its 5,153 employees 10%. m Two establishments 
decreased the rates of 608 of their 764 employees 10%. mn One establishment 
decreased the rates of 27 of its 179 employees 6%. 


































Production of Crude Oil Takes Slight Upward Turn. 


The American Petroleum Institute on April 2 estimated 
that the daily average gross crude oil production in the United 
States for the week ended March 29 was 1,912,400 barrels, 
as compared with 1,906,850 barrels for the preceding week, 
an increase of 5,550 barrels. This was also an increase of 
3,950 barrels per day over the corresponding week of 1923. 
The daily average production east of the Rocky Mountains 
was 1,258,400 barrels as compared with 1,261,350 barrels 
the previous week. California production was 654,000 bar- 
rels, as compared with 645,500 barrels; Santa Fe Springs is 
reported at 86,000 barrels, against 85,000 barrels; Long Beach 
198,000 barrels, against 205,000 barrels; Huntington Beach 
56,000 barrels, the same as the previous week, and Torrance 
48,000 barrels, against 40,000 barrels. The following are 
estimates of daily average gross production for the weeks 


indicated: 
DAILY AVERAGE PRODUCTION. 





Mar. 29 t.> Mar. 22 °24. Mar. in by? Mar. 31 ’23. 
ve a oe 5 aeusaletia 415,0! 406,850 150 421,400 
ieceeeeee a er eS 
aan Sens... 70750 0: 
Central _ oe pia en meibiaaneres 211,800 224,750 225, 600 122,250 
Mesth Leukiena....... 9°900 50,000 50.550 69.850 
UO er eee 123,050 127 300 122, 100 118,650 
og ate 95°300 95.900 94650 1'330 
on 93.000 =o Cee0R «ADS abo 
Wyomi nd Montana_ 125,450 23 55! 7,7 a 
_—_......... 654.000 5500 6545000 705. 
At oe ne 1.912.400 1,906,850 1,911,750 1,908,450 








Steel Market Weakens—Large Production, Softening 
Prices. 

March made a remarkable record in steel production and 
it is probatle that official figures will show an ingot produc- 
tion equal to that of April last year, when the peak for 1923 
was reached with an annual rate of 49,000,000 tons. For 
two-thirds of last month new business was taken at practi- 
ally the high rate of February, but in the last ten days there 
was a falling off in daily bookings, says the “Iron Age” 
April 3 in its weekly review of conditions in the industry. 


compared with $22 73 last week and $30 86 one year ago. 





In part the change is ascribed to a pause after some measure 
of restocking in January and February, and in part to besita- 
tion due to political unsettling. declares this journal, adding 


further facts of interest which are quoted heewith: 

The developments of the past week point to keener competition in a num- 
ber of finished steel products with indications that the March rate of pro- 
duction will not be maintained in the second quarter. 

The pig iron returns for March, as wired by producers on April 1, show an 
output of 3,461,132 tons, or 111,650 tons a day, against 3,074,757 tons in 
the 29 days of February, or 106,026 tonsaday. The increase of more than 
5,600 tons a day largely represents the usual March effort for new records. 

Eleven furnaces blew in in March and 5 blew out, the net gain being 6. 
February had a gain of 16 and January a gain of 17. December showed 
no change, after losses of 14 in November and 10 in October. The 270 
furnaces in blast April 1 had an estimated capacity of 112,000 tons a day, 
against 108,100 tons a day for the 264 furnaces active on March 1. 

Floods in the Pittsburgh and Wheeling districts caused the banking of a 
number of furnaces at the close of the month, but all are again in full opera- 
tion. 

Pittsburgh district mills are now more disposed to meet in other districts 
the prices which for some weeks have been named by their competitors. 
Freight advantage has been the decisive factor in a large amount of business, 
and more and more each district is having its own price, while there is no 
little crossing of territorial lines, as competition grows keener. Variations 
from the 2.50c., Pittsburgh basis, so long maintained for plates and shapes, 
and from 2.40c. for bars now range from $2 to $4 a ton. 

Recently price concessions have been more frequent because of the ab- 
sence of heavy contract tonnages. Such forward business has always helped 
to sustain the market, since declines would have carried with them the re- 
vision of prices on orders already booked. 

More effort is needed in some lines to maintain operating schedules at 
the recent high rate. Jobbers of merchant pipe are no longer pressing the 
mills for deliveries. Also some tin plate mills are unexpectedly indicating 
ability to take on additional second quarter business. This condition was 
developed by a recent Standard Oil Oo. inquiry for 300,000 boxes of oil plate. 

With orders for 700 freight cars and for 50 locomotives, and fresh inquiries 
for 1,000 cars and 11 locomotives, railroad buying is showing a fair amount 
of activity following the backlogs acquired by the equipment builders. 

Railroads have figured also in the structural steel orders of the week. 
One-third of the 28,000 tons of bookings and of the 33,000 tons of inquiries 
were for the carriers. 

Inquiries for three Lake vessels calling for 15,000 tons of plates are still 
active. Bids just taken by the New York Central RR. on its second quarter 
requirements included 10,000 tons of plates, shapes and bass. 

Low prices were made on the strip steel orders just placed by the Ford 
Motor Co., and in both the hot and cold rolled products new producers 
have been aggressive. The recent sheet purchases of the Ford company 
amounted to about 40,000 tons. 

Reselling of Southern iron at $22, Birmingham, has liad a depressing effect 
in the Cincinnati market, but in the South recent quotations are pretty well 
maintained. Foundry grades have declined 50c. in the Pittsburgh and 
Philadelphia districts. The pig iron market enters the second quarter of 
the year with prices ranging from $4 50 to $9 lower than they were a year 
ago, and with an extremely dull market similar to that which then prevailed. 

Although coal production in western Pennsylvania is at little more than 
30% of capac ‘ity. prices have not improved and blast furnace coke has re- 
ceded to $3 75 per ton. At the same time there are renewed reports of im- 
pending wage reductions at a numper of coking plants. 

Another drop in the “Iron Age’’ pig iron composite price makes it $22 59, 
It is now lower 
than at any time in the past ten weeks. 

Recessions in steel bars, plates and beams have placed the ‘‘Iron Age” 
finished steel composite price at 2.703c. per Ib., compared with 2.731c. last 
week and 2.810c. one year ago. The present figure is the lowest in more 
than a year, but is only 44% % below the highest in that period. 


The usual composite price table follows: 


Composite Price, April 1 1924, Finished Steel, 2.703c. per Pound. 
Based on prices of steel bars, beams, tank ( Mar. 25 1924, 2.73l1c. 
plates, plain wire, open hearth rails, Mar. 4 1924, 2.760c. 
black pipe and black sheets, constitut- | April 3 1923, 2.810c. 
ing 88‘% of the U. 8. output_- _{10-year pre-war average, 1.689c. 


Composite Price, April 1 1924, Pig Iron, $22 59 per Gross Ton. 


Based on average of basic and foundry Mar. 25 1924, $2273 
irons, the basic being Valley quotation, Mar. 41924, 2288 
the foundry an average of Chicago, April 31923, 3086 
Philadelphia and Birmingham - -- ~~~ - 10-year pre-war average, 1572 


The market is showing a mixed situation with large pro- 
duction and demand joined with soft prices and weak con- 
fidence, declares the ‘‘Tron Trade Review” ia a summary of 


| the changing conditions in the steel and iron markets during 


the week just passed. The digest published April 3 follows 
in full: 

Elements of strength curiously are mingled with those of weakness in the 
steel market, leaving the future outlook more puzzling and uncertain. The 
strong points come from the continued high rate of production, which ap- 
parently truly registers the widespread underlying consumption as it is de- 
veloping from week to week, since discounting of future wants is being 
rigidly avoided by buyers. On the unfavorable side is the absence of com- 
parable backlogs of unshipped business with the producers, necessitating 
their relying upon the current inflow of tonnage to sustain their operations. 
This makes for a condition of erratic prices and an absence of firm confi- 
dence. 

After the high production in March, during which the Gary works estab- 
lished a new tonnage record for open-hearth steel, the trend now is slightly 
lower. Several blast furnaces have been blown out or banked this week 
in various districts. In the Mahoning Valley independent open-hearth 
operations are under 70%. Floods caused the banking for a few days of 
a number of blast furnaces in the Pittsburgh and Wheeling districts. 

The season’s iron ore price still is undetermined. The Ford Motor Co.’s 
inquiry for 250,000 tons is the only business of sufficient size under negotia- 
tion to indicate the market. 

The market has been filled with rumors this week of an impending 
announcement of price reductions on finished steel by leading producers. 
This has proved to be unfounded and there are indications that some of the 
larger interests are not inclined to consider such action at this time because 
of the steady way in which new tonnage is coming out. 

A more pronounced drop in ‘‘Iron Trade Review’s’’ composite of fourteen 
leading iron and steel products appears this week when the average is $42 91 
against $43 13 last week. 

Recent signs have pointed to a softer and more fluctuating price situation 
within certain limits. This range is well covered by 2.25c. to 2.40c. Pitts- 
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burgh in plates, 2.30c. to 2.40c. in shapes and bars, 2.85c. to 3.00c. in blue 
annealed sheets, 3.70c. to 3.85c. in black sheets and 4.90c. to 5.00c. in 
galvanized sheets. The Ford Motor Co. is credited with buying 15,000 
tons of automobile sheets at 5.10c. Pittsburgh. Bands have slipped to 
2.75c. 

Oil field demands for steel are coming out again in volume. The 850- 
mile pipe line of the McCorkle Pipe Line Co. from the Oklahoma fields to 
the Gulf now is active and calls for 90,000 to 100,000 tons. Included is 
25,000 tons for tanks in Texas. Another pipe line order just placed at 
Pittsburgh for the Southwestern fields involves 35,000 tons. Other tank 
and considerable still work is being negotiated. 

The automobile situation presents a mixed front. Various builders, 
among them the Ford, Buick and certain other companies, have made an 
appreciable cut in their April production schedules and the effect of this 
has been felt by certain manufacturers of accessories, who are reducing their 
activities. Some cancellations are reported. On the other hand, a consid- 
erable group of builders, including the Dodge, Studebaker, Wilys-Overland 
and several other plants, dre maintaining their output. 

Railroad buying in equipment is less prominent but is well maintained in 
miscellaneous fields. Bridge work inquiries and awards are heavier. total- 
ing 20,000 tons. The Chesapeake & Ohio Is closing this week on 5,000 cars, 
for which it will furnish the materiai, about 50,000 tons. The Southern 
Pacific wants 140,000 tons of rails. 

Pig iron production in March showed another substantial gain and reached 
a daily average of 110,832 tons, compared with 105,937 in February, a 
rise of 4.6%. The March average represents 89% of the record figure last 
May. Total production in March was 3,435,813 tons, against 3,072,165 
tons in February. Active furnaces gained 6, the number at the end of 
March being 269. 

Sellers of pig iron say they have not experienced so stagnant a condition 
of buying in many years. 








March Iron Output Shows Sharp Increase. 

Data covering the blast furnace output of the country for 
March, gathered almost entirely by telegraph by the “Iron 
Age” of this city, show another sharp increase in the ex- 
pansion which started in January. The gain last month was 
5,624 gross tons per day, compared with the February gain 
over January of 8,642 tons. The January gain over Decem= 
ber was 3,159 tons per day. The increase of 386,375 tons 


in March over February was about 12.5%, declares the 


“Tron Age” on April 3, and then proceeds as follows: 

Production of coke and anthracite pig iron for the 31 days of March 
amounted to 3,461,132 tons, or 111,650 tons per day, as compared with 
3,074,757 tons, or 106,026 tons per day, for the 29 days of February. There 
were 11 furnaces blown in and 5 blown out, or a net gain of 6. This com- 
pares with a net gain of 16 in February and 17 in January, indicating a 
possible slowing up. Of the 11 furnaces blown in 8 were steel-making and 
3 were merchant. Of the furnaces shut down, 4 were steel-making and one 
was merchant. Merchant daily production gained 2,975 tons in March, 
while steel-making output increased 2,649 tons per day. 

Ferromanganese output in March was about the same as in February, 
22,377 tons, compared with 22,405 tons. Spiegelecisen output advanced 
considerably to 13,497 tons, a gain of 3,627 tons. 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 














Steel Works. Merchant. Total. 
March, 1923 P 87,881 25,792 113,673 
S eae a sae ae ee 90,145 28,179 118,324 
Se ARE a1 2 Oe 96 ,029 28,735 124,764 
= RO ae ee ee 90,907 31,641 122,548 
a ibn epuas bleiinae 88,798 29,858 118,656 
ES ea 86,479 24,795 111,274 
September ; 78,799 25,385 104,184 
October 4 77,255 24,331 101,586 
November 72,352 24/124 96 476 
December 69,921 24,304 94,225 
January, 1924- 73,368 24,016 97 ,384 
February ____.. pew 83,126 22 ,900 106 ,026 
ss 2 EDI 85,775 5,875 111,650 
PRODUCTION OF STEEL COMPANIES—GROSS TONS. 

Spiegeleisen and Ferromanganese-— 
—~—Total Production—-- -———-1923——- — - ——1924———_ — 
1923. 1924. Fe-Mn. Spiegel. Fe-Mn. Spiegel. 
DP ben soneccnces 2,479.727 2,274,005 19,358 12,056 20,735 7,948 
Deeruary = ...-...... 2'259.154 2, 410,658 21,282 3.657 22,405 9,870 
a 2,724,305 659,044 20,730 13,832 22,377 13,497 
A ee 2,704,3 ‘i 20,808 7,440 __. Ps 
ai eae JY 19,568 aay oe 
PE iedctawhesies 2,727 208 19,717 18,289 A 

Half-year........- 15, 871 646 aleciaicates 121,564 64,807 = 

Ws Ube cuesscw te 2.752.738 cakphhk 26 ,493 Pe sshess 
0 Se a 2,680,851 _ 22,045 ae: vests . 2 
September._.._____. 2,363 ,967 : s 23,206 4,478 . 
| EY 2,394,922 heen oe 20,015 15,031 —_.._.- eS. 
November. ._..._... 2,170,567 . 2 i +. Sees oor 
gg SR ee”  kéecds 18,069 10,124 ey ee ee 
ee 30,402,254 #}#§f—-...... 246,231 130, 585 Pe ae ae ee ee 
TOTAL IRON PRODUCTION BY MONTHS—GROSS TONS. 

1921. 1922. 1923. 1924. 
2,416,292 1,644,951 3,229,604 3,018,890 
1,937,257 1,629,991 2 994,187 3,074,757 
1,595,522 2,035,920 3,523,868 3,461,132 
1,193,041 2,072,114 3.549.736 a 2" Na 
1,221,221 2,306,679 3,867,694 ______ 
1,064,833 2,361,028 3,676,445 edtiaeee 
9,428,166 12,050,683 20,841,534 ____. 
864,555 2,405,365 3,678,334 ___. 
954,193 1,816,170 3,449,493 ______ 
985,529 2,033,720 3,125,512 _...__.. 
1,246,676 2,637,844 3,149,158 ______ ow 
1,415,481 2,849,703 2,894,295 Ae Be 
1,649, 3,086,898 2,920,982 ________ 

36,414,114 16,543,686 26,880,383 40,059,308 





* These totals do not include charcoal pig iron. 


The 1923 producti f th 
fron was 251,177 tons. ae m 








Cast-Iron Pipe Production, Shipments and Orders 
for February 1924. 

The Department of Commerce has announced the statis- 
tics on production, shipments, orders and stock of cast-iron 
pipe for the month of February 1924. This report includes 
returns from 11 establishments and is confined to bell and 











spigot pressure pipe, exclusively. 


Reports prior to January 
1924 included returns from 12 establishments, one of which 


failed to make returns for January and February. 


Table I gives the total tonnage for each of the principal 
items of the industry; Table II shows in detail stock on hand 
and orders by class and size; Table III shows, comparatively, 


the principal items by months. 
TABLE I—PRODUCTION, 


Cast-iron pipe produced during the month (tons) 
Cast-iron pipe shipped during the month (tons) 


TABL 


SHIPMENTS AND ORDERS. 


Orders for cast-iron pipe specified to be shipped from stock a. - S728 
Orders for cast-iron pipe specified to be made (tons) 
Orders for cast-iron pipe not specified as to size (tons) 


E Il—STOCK ON HAND AND ORDERS BY SIZE. 

















182, 649 







































Sizes . . 

CLASS ye 

3 4 ¢ | 8 | 10 | 12 Cc 

— — th 

SE dvienebccucsecpenel 421) 1,117) 1,036) 1,020, 2,002| 507MM oe 

CE ove egcucceuestiepone 483) 8,447) 27,179] 16,857, 5,358) 6,839 - 

I ncaa gaqsenedeemed 277| 5, 546 | 14,780) 7,616| 2,933| 5,966 | 
EE icciceqecdsoadneass 39) 1,5 670| 367) 421 

Gas Pieces.__-_____- 2 157, 8 785 9, 584| 1,727} 851, 3,181 tl 

ih iiéusetencatmmetieden ~1,077| 25,473 | 53, 440) 27,890) 11,511| 17,004 - 

Specified from stock, pleces pacha ‘02 16, 167) 43,924! 20, 347) 6,998) 10,780 cl 

Specified to make, pieces.--.... 4,586/196,901/221, 190} 94,817| 6 .677| 35,978 ol 





| 
Total sold but not $ hippest, Pieces) 



















































































4,988 213,068 265,114 115,164) 13,675| 46,758 ™ 
i “| 16 1s | 20 | 24 ‘i 30 4 
—_—_—— _ C 
TE cenacséeetniotes 79| 244) 226] = 92} 435) 2 > 
B. Pieces __- ake 158] 1,061 174] 722) 660) 293 
i kb cncscorsasesceucay 55; 469 18 85) 186 202} . 
ccc cnauseend 13| 473 2 22} 204 
Gas Pieces. peteetecert| suum aan ..| 247] 486] 14 tl 
SE ee ee: | 305] 3,009} 420] 1,168} 1,971, 89 ne 
Specified from stock, pleces____- 103| 2,570} 212) 932) 988) 659 
Specified to make, pieces__.___. 2,630 15,339 465 2,628) 11 1098) 1,792 
Total gold but not shipped, pieces 2, 733| 17,909) 677 3, 560), 12, 2.086 | 2,45 
~ 7 a L 42 48 | 54 60 | 72 : 
| IRIE Begs 103 9 8 1} 70! 
B. Pieces. ibiiehen as 52) 132 11 \ 
EE Se eee. 76 18 536 ae fo ( 
RRR ERS: 3 : ie : 
Gas Pieces-- EEK EEO, 90 Pe 3 S at I 
SS 
EE Es a 676 79 679 1 81! C 
- —_—— — + }— ~— —S—E——— 
Specified from stock, pleces_-_-.-.- 428 47 655 x7 5) § 
Specified to make, pieces_---_-_-_- 2,492 218 ce ag es es 
Total sold but not shipped, pieces! 2,920! 2651 s9ol _- er 


































TABLE IIT- COMP: ARATIVE SUMMARY BY MONTHSHS, 1924. 
-—~— 7 rae P 
| Orders. 1 
Months veiiieiedl Shipments To Ship Specified Sizes Not 1 
| (Tons). | (Tons). | from Stock}; To Make | Specified ; 
| | (Tons). (Tons). | (Tons). ' 
January | $1,431 | 63,987 | 30,827 | 171,941 | 1,779 1 
F ebruary- aut 78,962 | 69,399 | 37,285 | 182,649 2,230 











Production and Shipments 
The Department of Commerce 
following statistics on malleable 
1923 to February 1924, 


of Malleable Castings. 
on April 2 made public the 
castings by months, 
with comparative figures for 107 


identical plants from June 1923 to February 1924. 
REPORT ON MALLEABLE CASTINGS BY MONTHS. 











May 





















































Plants| Totat | Total Orders \Monthly ca-\P. C. o| 
Month and Year.|report’9| production|shipments. booked pacity of |totalca 
1923 (No.) | (toms). (tons). | (tons). |plants(tons) | operated 
a 99 64,726 | 62,806 52,898 91,174 71.0 
“a beaegEen 109 65,168 ,608 42,067 ,240 67.7 
Gt badendeecan 112 ,881 60,102 41,723 98,241 58.9 
See 116 68,069 65,405 39,830 103,068 66.0 
September ___-__- 116 ,930 59,396 J 101,750 59.9 
6 ao 116 62,238 59,129 48,621 103,837 59.9 
November _-_ ___- 125 52,727 49,426 ,231 107,350 49.1 
—- pebnem 126 49,724 ,664 45,012 106,825 46.5 
1924 
eee 127 64,379 66,479 73,964 109,798 58.6 
February - -__-__- 126 65,829 59 676 62,562 106 301 61.9 
COMPARATIVE SUMMARY FOR 107 IDENTICAL PLANTS. 
Plants | Total Total Orders |Monthly ca-\P. C. @ 
Month and Year.|report’g production shipments| booked pactty of \total cap 
1923 (No.) ( 2 (tons) . | (tons) plants(tons) .| ope: 
' 
c Sy 107 63,298 62,888 | 39,814 94,840 66.7 
Si ehascvccons 107 54,433 55,922 39,131 94,826 57.4 
See 107 63,038 .207 »753 ’ 66.5 
September --____ 107 56,024 54,378 35,452 93,565 59.9 
ae 107 56,798 54,221 43,978 95,652 59.4 
November - --___- 107 47,112 44,215 34,817 95,801 49.2 
ecem mowers 107 44,586 41,328 ,800 94,751 47.1 
1924 
PED. ocncane 107 56,278 58,504 64,058 | 97,049 58.0 
February ______- 107 58,793 52,918 56 828 94,816 62.0 


























Bituminous Mine Wage Scale in Central Pennsylvani 


Renewed for Three Years. 


Soft coal mines in the central Pennsylvania district wi 
continue operation for the next three years under the ag 
ment which expired March 31, according to arrangement 
made on March 29 at Philadelphia in the Bellevue-Stratford 
The agreement broke a three-day deadlock between th 
Central Pennsylvania Coal Producers’ Association and ‘Dis 
trict No. 2, United Mine Workers of America. 


Under th 
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three years. Several additions were made to the present 
’ contract, but they were struck out later in the final settle- 
ment. In reply to the miners’ demand the operators 
adopted a resolution calling for the restoration of the 1917 
wage scale, which meant a reduction of 32 to 54°% in miners’ 
wages. 

Regarding the new agreement, 
: Ledger”’ said: 


Benjamin M. Clark, President of the Producers’ Association, said 
yesterday afternoon that approximately 50% of the membership of the 
Central Pennsylvania Coal Producers’ Association had withdrawn from 
the organization because they felt that they could not operate their mines 
profitably on the present wage scale. He further stated that these operators 
would be forced to close down their mines or employ non-union labor. 

Charles O'Neil, Secretary of the Producers’ Association, said yesterday 
that the agreement meant that production would fall off 25,000,000 tons, 
because of the competition from non-union mines. ‘There are 450 mines 
idle now,”’ he said, “and 50% of the mines employing union men will be 
closed because of the withdrawal of the operators from the preducers’ 
organization."’ 

In support of his contention, Mr. O'Neil cited figures that cannot be 
met by the operators employing union labor. He said that union men 
were paid $1 28 a ton for coal while non-union labor was receiving 80 cents. 
Contrasting the wages of the two classes of labor he said that the average 
pay for eight hours work for a’ union miner is $7 50, while non-union 
labor is paid $4 50 to $5 a day. 

John Brophy, representing the United Mine Workers of America, left 
the city shortly after the agreement was reached, presumably for the 
soft coal regions, to report to the miners who will proably hold a meeting 
to-day to hear the results of the parley. 


y new contract the present wage agreement will continue for 
b the next three years. The deadlock first became apparent 

when the operators refused to accede to the demands of the 
, miners for a renewal of the present contract for a period of 


SCeCaon 


the Philadelphia ‘Public 
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Anthracite Coal Prices Reduced. 

Three of the large railroad anthracite coal companies, 
the Delaware Lackawanna & Western Coal Co., the’ Lehigh 
Valley and Wilkes-Barre Coal Co. and the Williams & Peters 
Co., which is affiliated with the Erie Railroad, have reduced 
prices 50 centsaton. Burns Brothers announced a reduction 
of 75 cents a ton in the domestic sizes of anthracite coal. 
Several other companies have also made reductions. 


— 



















Seasonal Decline in Coal Production is Apparent. 


The rate of production in both the bituminous coal — 
anthracite fields declined during the week ended March 22, 
the former by about 318,000 tons and the latter by 137,000 
tons, according to statistics furnished by the U. 8. Geological 
Survey on March 29. The report in more or less detail 
follows: 

The halt in the decline in the rate of soft coal production was but tem- 
porary, and production decreased again in the week ended March 22. 
The total output, including lignite, coal coked at the mines and local 
sales, is estimated at 9,309,000 net tons. This was 318,000 tons less 
than in the week preceding, and 1,115,000 tons less than in the corre- 
sponding week a year ago. The rate of output is lower at present than 
at the same date in any of the years shown except 1919 and 1921. 

Railroad reports of cars loaded show that the observance of St. Patrick’s 
Day had but little effect on production. Preliminary telegraphic reports 
for the first two days of the present week show a decrease in loadings of 
approximately 4,000 cars, indicating the probability of a further decline 
in the weekly rate of output. 

Estimated United States Production rae f f . —- amaaee Coal (Net Tons) Including 
































1923-1924 ——— 1922-1923 

ew Coal Year 
eek eek. Date.c 
itn a ashi 9,617, 513.079 000 10,628,000 396,316,000 

Daily average-_--_---- 1,603 1,788,000 71,000 1,374, 
Beeren 16.6......<<- 6 522,706,000 10,428,000 406,744,000 
Daily average------- 1,605,000 1,784,000 +738 ,000 1,382,000 
hen ta sigue ,309,000 532,016,000 10,424,000 417,168,000 
Daily average------- 1,552,000 1,780,000 1,737 ,000 1,389,000 












a Revised since last report. }6 Subject to revision. c Minus one day’s 
production to equalize number of days covered by the two coal years. 
Production of soft coal during the first 299 working days of the coal 
year 1923-1924 and of the five preceding coal years, has been as follows: 
Years 0 reroys Years of Depression. 








RS cece ie 5,129,000 net tons 1919-20 beh paleieaal 480 ,220,000 net tons 
> 527 .907 .000 net tons | 1921-22________ 433,102,000 net tons 
1 SRE REE: 532,016,000 net tons | 1922-23_..-.--- 417,168,000 net tons 






Thus, with the coal year 1923-1924 nearly at an end, it is seen that the 
output of soft coal has compared favorably with that of recent years. 
The present year has exceeded by 20% the average of the three years 
of depression and is but 8% behind the two preceding years of industrial 
activity. 








ANTHRACITE. 

The partial observance of St. Patrick's Day as a holdiay at the anthra- 
cite mines was reflected by a decline in the production of anthracite in 
the week ended March 22. The total output is now estimated at 1,804,000 
net tons, a decrease of 137,000 tons, or 7%. This estimate is based on 
the 34,498 cars loaded by the principal anthracite carriers, and includes 
allowances for mine fuel, local sales and the output of dredges and washeries. 

- Evidence that the decrease was almost entirely due to the holdiay cele- 
bration is to be found in the record of daily loadings, which were as follows 
























Monday. March 17-_....-.-_--- 3,942 Tonening, Dies EY Bic an ockat 5,874 

Tuesday, March 18__...____- 5,355| Friday, March 21__-._--.----- 5, 
Wednesday, March 19_______- 5,769| Saturday, March 22.___.----- 5,858 

Estimated United States Production of Anthracite (in Net Tons). 
100o- I ear 1922-—1923-——— 
‘oal Year Coal Year 
Week Ended— Week. o op is Week. to Date 

SP, ee 1,882,000 87,373,000 2,049, 50,295,000 
To ack tv ines a 1,941,000 89, ,000 2,057,000 52,352,000 
eae 1,804,000 91,118,000 2,126,000 54,478,000 








BEEHIVE COKE. 

The production of beehive coke improved somewhat in the week ended 
March 22. The total output, as estimated from reports of the coke 
carriers, is placed at 316,000 net tons, against 308,000 tons in the pre- 
ceding week. Practically the entire increase occurred in Pennsylvania 
and Ohio. The present rate of output is approximately 18% less than 
at the corresponding date of 1923, and 31% less than in 1920. 

According to the Connellsville ‘‘Courier’’ the output in the Connellsville 
region was 238,840 net tons. 

Estimated Production of Beehive Coke (in Net Tons). 








Week ended 

1 22 Mar. 15 Mar.24 1924. 1923.c 

1924.a 1924.6 1923. 23 Date. to Date. 
yanarivenie and Ohio----_- 257,000 245,000 304,000 2,709,000 3,418,000 
RR RES & 17.000 16,000 24.000 185,000 262 ,000 
} Ky., Tenn. & Ga____- 22,000 27,000 24,000 248,000 262,000 
SPLAT SFM 10,000 10,000 19,000 110,000 186,000 
Colorado and New Mexico.. 5,000 6,000 8,000 65,000 85,000 
Washington and Utah_-_-___- 5,000 4,000 5,000 50,000 57,000 





United States total __---_- 316,000 308,000 384,000 3,367,000 4,270,000 


Deliy average. ............ 53,000 51,000 64,000 47 ,000 59,000 
a Subject to revision. 6 Revised from last report. c Less one day’s 
poodnoten in New Year’s week to equalize the number of days covered 
or the two years. 
The cumulative production of beehive coke during 1924 to March 22 
stood at 3,367,000 net tons. Figures for similar periods in earlier years 
are as follows: 
1920__ 5,131,000 net tons! 1922_ r Bet ._1,600,000 net tons 
1921 _- ___.2'601;000 net tons|1923__-________- 4,270,000 net tons 
Thus it is seen that from the viewpoint of beehive coke preduction, 
1924 is 110% ahead of 1922 and 29% ahead of 1921, years of depression 
in the coke industry. In comparison with the average of the two active 
years, 1920 and 1923, the present year is 28% behind. 











Uncertainty in Coal Markets Continues—-Prices Decline 
Further. 


The last half of the coal year just ended presented so many 
distressing features to the producers and distributors who 
had counted upon an active spot market that the more 
favorable developments of the first half of the twelve months 
have been ignored, declares the “Coal Trade Journal’ im 
its customary review of conditions in the markets issued 
April 2. The most remarkable feature of the year was the 
sustained rate of production. Although the weekly output 
has been declining the last few months, the fact remains 
that the average has been slightly over 10,000,000 tons and 
that the violent dips and jumps characteristic of other years 
have been absent. Further comment from the same source 


follows: 

The trading of the past week was naturally colorless, a thing of odds and 
ends. Prices continued their downward movement. In the East slack 
suffered the most, while in the Middle West screenings constituted the one 
bright spot in an otherwise drab situation. Comparing spot prices for the 
week with those for the week ended March 22 changes were shown in 52.7% 
of the quotation. Of these changes, however, 81.8% represented reductions 
ranging from 5 to 75c. and averaging 17.6c. per ton. The advances ranged 
from 5 to 30c. and averaged 12.1c. The straight average minimum for the 
week was $1 74, a decline of 5c.; the straight average maximum was $2 10, 
a decline of 6c. A year ago the averages were $2 65 and $3 29, respectively. 

During the past week agreements have been reached between the union 
and association operators in central Pennsylvania and northern West Vir- 
ginia under which the 1922-23 scales are extended for three years. While 
this occasions no surprise, since it follows the program laid down by the 
Jacksonville compact, there is a pronounced undercurrent of dissatisfaction 
over the situation, particularly among the smaller operators. Consumers, 
however, interpret the agreements to mean that there are no labor clouds 
upon their coal horizons and are shaping their purchasing policies accord- 
ingly. 

In the anthracite market trade interest centers upon the new spring 
schedules. The first official announcement was made by the Lehigh & 
Wilkes-Barre Coal Co. on March 29, holding broken at $8 and cutting egg, 
stove and nut from $8 75 to $8 25, pea from $6 25 to $5 75 and No. 1 buck- 
wheat from $3 50 to $3. At least one other company has met these prices 
and other circulars, as yet unofficial, show a disposition to follow the L. & 
W.-B. in the matter of reductions, although there probably will be many 
minor variations in actual prices. 


The continual holding back for further developments on 
the part of the coal consumer is resulting in stagnation 
throughout the coal markets of the country, states the 
“Coal Age’? of New York, which on April 3 expressed its 


views as follows: 

The closing of contracts which ought to be in evidence at this time is 
conspicuously backward, and that despite the low levels that prices have 
reached. Running time at commercial mines has dropped to three days a 
week or less in most fields, southern Ohio working at less than 20% of 
capacity. In the Standard field and in eastern Kentucky many mines have 
closed down, and many others are soon to follow suit, as a strike is expected 
in the latter field April 1. An indefinite suspension is looked for also in 
the Southwest pending the negotiation of a wage agreement. Central 
Pennsylvania and northern West Virginia have ironed out their differences, 
the existing agreement having been reaffirmed in each case, with minor 
modifications. An open-shop pact has been signed for four years between 
the union and the Kentucky-Tennessee operators association. fey 

Preparations for the opening of the navigation season on the Lakes lack 
the usual hopeful anticipation. With about 3,500,000 tons of coal on the 
docks at the Head-of-the-Lakes March 15, compared with 900,000 tons at 
that time a year ago, there is likely to be an over-supply when navigation 
opens. As a consequence a considerable falling off in early lake traffic as 
compared with last year is more than probable. 

“Coal Age’ index declined 3 points to 173, as of March 31, the corre- 
sponding average price being $2 0 This compares with $2 13 on March 24. 

A slight firming up of steam coals is the only feature that has tended to 
relieve, in a measure, the deadly dullness that has settled over! Midwostern 
markets. Though a number of screening contracts expired April 1, very 
little contracting is going on, consumers still having supplies sufficient to 





last several weeks longer. Running time at commercial mines faverages 
about 214 days a week. 
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Kentucky markets have developed further weakness, due to mild weather 
and lack of orders from retailers, 2nd more wage cutting is reported in the 
nonunion districts of eastern Kentucky. Fight thousand idle empty coal 
cars on sidings in the Cincinnati district bear eloquent testimony of the 
dullness of the market thereabouts. There was a spurt of activity in the 
Southwestern district, featured by heavy buying on the part of railroads 
and industries, due to the expected shutdown during the wage parley 
The Colorado market was reasonably active, thanks to some cold weather, 
but the reverse is true of Utah, where the mines are working less than two 
days a week on an average. 

Sluggishness characterizes the trade in Ohio, and there is no evidence of 
preparations for rush of early cargoes up the lakes such as was the case last 
year, when the docks were cleaned up. Pittsburgh is finding it difficult 
to meet competition from some of the West Virginia and Kentucky fields, 
which are able to quote lower prices due to wage cuts. Trade in New Eng- 
land and on the Atlantic seaboard remains dormant. & 








Heavy Exports of Petroleum—Coal Exports Falling Off. 

The Department of Commerce at Washington on March 24 
issued its report showing the exports of domestic coal and 
petroleum for the month of February and the eight months 
ending with February. For February the exports of crude 
petroleum were 69,610,999 gallons in 1924, as against only 
26,711,800 gallons in 1923, and for the eight months 522,- 
978,419 gallons in 1923-24, against 285,360,283 gallons in 
1922-23. Exports of refined petroleum in January 1924 
reached 318,611,822 gallons, compared with 240,430,230 
gallons in 1923, and for the eight months 2,304,691,998 
gallons, as against 1,769,625,250 gallons. The following is 
the report in full: 

DOMESTIC EXPORTS OF COAL. 




















Month of February. |Etght Mos. Ended February. 

~~ 4923. 1924. 1923. | 1924. 
Conl— Anthracite, tons-.__.- 330,351) 309,510 2,047 822 2,754,022 
Wl dieetianeunocures $3,693,512) $3,445,150) $22,621,653) $30,356,142 
Bituminous, tons........- .973| 1,262,838 8,681,260 12,292,730 
i uduihnine © eainb «areps $5,250,678) $6,509,723) $55,664,941) $62,505,943 
 crccinid hintaan basal 70,989) 55,762 438,479 536,108 
Er $855,678| $512,358! $4,618,332 $5,094,944 





DOMESTIC EXPORTS OF PETROLEUM AND REFINED PRODUCTS. 





aes om 00-0 BM 
Eight Mos. Ended February. 
1923. 


Month of February. 














1923. 1924, 1924. 
Petroleum—Crude, gais_-.__. 26,711,800| 69,610,999] 285,360,283] 522,978,419 
i cncenane Scansccaces $1,008,732) $2,365,982) $11,119,294] $16,120,406 
Total refined petroleum, gals _|240,430,230/318,611,822)1,769,625,250)|2,304,691,998 


WEED ccusessnccsneccoses $26 ,944,188/ $31,445,726 


$207 319,105 
Gasoline, naphtha and other 


$211 ,048,620 











light products, gals. --_..- 67,118,636' 102,796,595) 396,029,731! 630,098,838 
ee $12,805,771 $13,562,900) $83,238,902) $87,303,623 
Otis—Tiluminating, gals. --_- 61,809,005 73,294,746| 605,924,003) 581,615,202 
Sees $5,936,899) $7,307,205) $56,468,106) $49,877,674 
Gas and fuel, gals... _._-_- 89,666 ,648 109,137,664) 552,401,147) 878,997,205 
a $2,629,621) $3.384,066| $17,755,679| $25,329,111 
Lubricating, gals_...._._- 21,835,941) 33,382,817) 215,270,369) 213,980,753 
WE ad acecwesanesun $5,571,897) $7,191,555) $49,856,418] $48,538,212 
Paraffin wax, lbs.-..-......| 28,170,065} 36,861,966] 217,240,718) 238,360,273 
FRO cane-ce wen awit $996,809! $1,481,784 $7,287,422! $8,590,239 











Declining Activity of Machinery in Wool Manufactures 
During the Month of February 1924. 


The Department of Commerce on March 27 issued its 
report on active and idle wool machinery for February 1924, 
based on reports received from 915 manufacturers, operating 
1,094 mills. These do not include the data for the Glaston- 
bury Knitting Co., Glastonbury, Conn.; Farnsworth Mills, 
Ine., Central Village, Conn.; Merrimack Woolen Corp., 
Lowell, Maas.; Faulkner & Colony Manufacturing Co., 
Keene, N. H.; Adler Underwear & Hosiery Mfg. Co., Cin- 
cinnati, O.; John & James Dobson, Inc., Philadelphia, Pa.; 
Sheble & Kemp, Philadelphia, Pa., or Merrill Woolen Mills, 
Merrill, Wis. Of the total number of looms wider than 50- 
inch reed space, 44,738, or 71.4%, were in operation for 
some part of the month of February 1924, and 17,962 were 
idle throughout the month. The active machine-hours 
reported for wide looms for the month of February formed 
71.4% of the single-shift capacity, as compared with 72.8% 
for the month of January 1924 and 79.7% for February 1923. 
Of the total number of looms of 50-inch reed space or less 
covered by the reports for February 1924, 14,098, or 80.7%, 
were in operation at some time during the month and 3,362 
were idle throughout the month. The active machine-hours 
for these looms represented 66.5% of the single-shift ca- 
pacity, as against 67.3% in the preceding month and 74.3% 
in February 1923. The number of carpet and rug looms 
reported for February 1924 was 9,332, of which 7 :740, or 
82.9%, were in operation for some part of the month and 
1,592 were idle throughout the month. The active machine- 
hours reported for these looms represented 76.1% of the 
single-shift capacity of the looms, as compared with 75% in 
January 1924 and 81.9% in February 1923. Further 
particulars are as follows: 
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Spinning Spindles. 


Of the total number of woolen spindles reported in February 1924, 
1,885,523, or 82.4%, were in operation fur some part of the month and 
402,368 were idle throughout the month. The active woolen-spindle 
hours reported for this month represented 89.6% of the single-shift ca- 
pacity, as compared with 86.4% in January 1924 and with 94.6% in 
February 1923. 

The number of worsted spindles in operation during February 1924 was 
2,030,358, or 77.6% of the total, and the number idle was 587,697. The 
active worsted-spindle hours were equal to 76.9% of the single-shift ca- 
pacity; in January 1924 the active worsted-spindle hours represented 
72.8% of the capacity and in February 1923 95.8%. 


Cards and Combs. 


Of the total number of sets of cards reported for February 1924, 5,889, 
or 84.2%, were in operation at some time during the month, while 1,102 
were idle throughout the month. The active machine-hours for cards 
were equal to 94.5% of the single-shift capacity in February 1924, 87.1% 
in January 1924 and 95% in February 1923. 

Of the combs reported for February 1924, 2,138, or 80.2%, were in oper- 
ation for some part of the month and 528 were idle during the month. 
The active machine-hours for this month were equal to 94% of the single 
shift capacity, as compared with 89.6% in January 1924 and 93.3% in 
February 1923. 

Detailed Report. 


The accompanying table gives the total number of machines in operation 
some time during the month of February 1924, the number idle for the 
whole month, the number reported on single-shift and on double-shift, 
the active and idle machine or spindle-hours, the percentages active and 
idle and comparative figures for January 1924 and February 1923. 








Stocks of Wool in Bonded Warehouses Decrease. 

Stocks of wool in United States bonded warehouses de- 
clined from 113,370,526 pounds on Jan. 31 1924 to 110,- 
207,204 pounds on Feb. 29, when they comprised the fol- 
lowing amounts of the various classes: Carpet wool, 
10,002,479 pounds; clothing wool, 19,622,696 pounds; 
combing wool, 77,511,485 pounds; mohair, 2,769,222 
pounds, and cashmere, alpaca, &¢., 301,372 pounds. Com- 
pared with Jan. 31, stocks of carpet wool were 2,643,411 
pounds greater and of combing wool 6,006,124 pounds less, 
and only minor changes occurred in other classes. 
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Wool Consumption Falls Off Again in February 1924. 

The Department of Commerce, on March 31, made public 
its report on the consumption of wool, by manufacturers in 
the United States during the month of February, based on 
reports received from 586 manufacturers. This report does 
not include data for The Adler Underwear & Hosiery Mfg. 
Co., Cincinnati, Ohio; American Woolen Co., Andover, 
Mass.; Amoskeag Mfg. Co., Manchester, N. H.; Broadhead 
Worsted Mills, Jamestown, N. Y.; Carolina Cotton & Woolen 
Mills Co., Spray, N. C.; Columbia Woolen Mills, Columbia 
City, Ind.; Crown Mills, Marcellus, N. Y.; Daniel Boone 
Woolen Mills, Chicago, Ill.; Davisville Woolen Co., Davis- 
ville, R. I.; W. J. Dickey & Sons, Inc., Oella, Md.; John & 
James Dobson, Inc., Philadelphia, Pa.; Farnsworth Mills, 
Inc., Central Village, Conn.; Faulkner & Colony Mfg. Co., 
Keene, N. H.; Glastonbury Knitting Co., Addison, Conn.; 
The E. E. Hilliard Co., Buckland, Conn.; Merrill Woolen 
Mills Co., Merrill, Wis.; Merrimack Woolen Corp., Lowell, 
Mass.; North Billerica Co., North Billerica, Mass.; North- 
boro Woolen Co., Northboro, Mass.; The Phoenix Woolen 
Co., Stafford, Conn.; Providence Combing Mills, Profi- 
dence, R. I.; Sheble & Kemp, Philadelphia, Pa. 


Total Consumption of Wool. 


The total quantity of wool entering into manufacture dur- 
ing February 1924, as reported, was 42,928,392 pounds, as 
compared with 46,197,969 pounds in January 1924, and 
50,117,528 pounds in February 1923. The consumption 
shown for February 1924, included 33,404,880 pounds of 
woel reported as in the grease; 6,794,982 pounds of scoured 
wool; and 2,728,530 pounds of pulled wool. Reduced to a 
grease equivalent these quantities would amount to 50,632,- 
884 pounds. The grease equivalent for January 1924, was 
53,845,024 pounds; and for February 1923, 57,916,339 
pounds. 


The monthly consumption of wool (pounds) in grease 
equivalent for concerns reporting for 1923 was as follows: 
January, 63,348,352; February, 57,916,339; March, 62,859,- 
150; April, 56,410,887; May, 59,682,254; June, 52,648,595; 
July, 46,347,256; August, 48,232,955; September, 46,615,- 
997; October, 51,814,976; November, 50,278,832 and De- 
eember, 45,451,660. The report also gives the following: 


Consumption By Grades. 


Olassified according to grade, the total includes 9,098,191 pounds of fine 
wool, which may be compared with 9,690,738 pounds consumed in January 
1924; and 10,275,479 pounds consumed in February 1923; 4,258,228 pounds 
of \% blood, as against 5,837,592 pounds in January 1924, and 5,894,278 
pounds in February 1923: 6,783,388 pounds of % blood, as against 7 ,235.680 
in the month preceding and 8,527,014 pounds in February 1923; 8,188,818 
pounds of \% blood, which may be compared with 9,296.026 pounds in 
January 1924, and 10,762,902 pounds in February 1923: 2,215,914 pounds 
of low % biood, common, braid and Lincoln as against 2,059,962 pounds in 
January 1924, and 2,224,278 pounds in February 1923; and 12,383,853 
pounds of carpet wool, as against 11,977,971 pounds in the preceding month 
and 12,433,577 pounds in February 1923. 


Domestic and Foreign Wool. 


Of the total quantity of wool used by manufacturers during the month of 
February 1924, 18,056,245 pounds, or 42.1%, was domestic wool; and 
24,872,147 pounds, or 57.9%, was foreign wool. The carpet woo! was all 
of foreign origin; while 60.1% of the fine wool was produced in this country; 
75.1% of the % blood; 60.9% of the % blood; and 52.7% of the \% blood. 


Geographic Distribution of Consumption. 


Of the total consumption of wool in February 1924 (amounting to 42,- 
928,392 pounds) 20,703,528 pounds, or 48.2%, were reported from the New 
England States; 44.6% from the middie Atlantic States; 1.1% from the 
Pacific Coast States; and 6.1% from other sections of the country. 


Imports of Tops and Noils. 


The consumption of foreign tops and noils constitutes one element wich 
it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. ‘The imports of wool and hair 
advanced, including tops, for the current month were 11,840 pounds, and 
for the year 1923, 3,904,578: noils for the current month were 1,236,238, 
and for the year 1923, 8,503,661. The exports of tops and noils were 
negigible. 


Detailed Statement. 


The following tables show the quantities of wool consumed, classified 
according to grade, class, and condition, with separate figures for foreign 
and domestic wool. Comparative figures, also, are given for February 
1923; January 1924 and 1923; and totals for the months, January to Feb- 
ruary, inclusive. 


CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, FEBRUARY 1924. 


























Grease 
Sectton. Total. Grease. Scoured Pulled. Equivalent. 
New England-_-__-_- 20,703,528) 15,525,058! 4,040,175) 1,138,295) 25,123,134 
Middle Atlantic.____| 19,156,962) 16, 446, 583) 1,389,036| 1,321,343) 20,986,446 
lc Coast....._. 458,654 56,740 265,015 36,899 735,969 
Other 1 sections._.._. 2,609,248 1 Ly 499, 1,100,756 231,993| 3,787,335 
EEE stadcwhanod 42,928,392! 33,404,880' 6,784,982' 2,728,530' 50,632,884 








WOOL CONSUMPTION FOR FEBRUARY AND SINCE JANUARY 1. 
(All quantities in pounds.) 


















































ai P Total for February. Total for January. |Tot., Jan.-Feb., Incl. 
‘lass an — + — — 
Grade. 1924. 1923. 1924. | 1923. 1924, | 1923. 
Wee seccecaeda 42,928 ,392|50,117,528 46,197 ,969|54 956 160189, 126 36 1|105073 688 
Domestic - 18,056 ,245)19,703,053 20 ,654,883)24 217 ,44538,711,12843 920,498 
Foreign_______'24,872,147 \30,414,475. 25,543 086) 30,738 '715}50,415,23361 153,190 
# —————_} —_________| re 
Combing a_ #2. 440 788,28 556 ,602,25,719, 886 32, 080 ,848)48 ,160 67460 637 ,450 
Clothing « a___.| 8,103,751) 9,127,349, 8,500,112) 9,584 ,943]16 ,603,863/18,712,292 
vue. total. + ©.£08,19110,276 498 9,690,738 10,100,765)18,788,929120 376,244 
Sombing: 
Domestic ___| 4,033,044) 3,866,525 4,529,773) 4,297,704; 8,562,817) 8,164,229 
Foreign ____ 3,241, ,441| 4 ‘476, 317) 3,123,770, 3,710,544) 6,365,211) 8,186,861 
Clothing: 
Domestic ___| 1 435,510) 1,328,402 1,620,616) 1,493,782, 3,056,126) 2,822,184 
Foreign_____ 388,196) 604,235 416,579| 598,735  804,775| 1,202,970 
—— = 4,258,228 5,894,278 5,837,592) 6,874,569)10,095,820/12 ,768,847 
Som bing: 
Domestic ___| 2,305,655) 2,506,880) 3,711,912) 3,552,837, 6,017,567, 6,059,717 
aoa: 935,732) 1,727,568, 1,134,655) 1,867,113) 2,070,387) 3,594,681 
othing: 
Domestic _ -- 893,019, 1,386,061 822,998) 1,247,122) 1,716,017] 2,633,183 
Foreign____. 123 822! 273,769, 168,027) 207,497) 291,84 481,266 
of ~~ "pe 6,783,388) 8, 527,014 7,235,680) 9,618,57814,019,068)18,145,592 
ombing: 
Domestic ___| 2,302,536) 2,961,917 2,636,061) 3,918,554) 4,038,597) 6,880,471 
ana .. 2,054,346) 2,960,311) 2,272,191) 2,858,690) 4,326,537] 5,819,001 
lothing: 
Domestic ___| 1,827, 123) 1 ee. 158) 1,792,961) 2,081,009) 3,620,0: 3,970,167 
Foreign _ | §99,3 5,628 534,467, 760,325 1,133,8 1,475 "953 
Me ieee total___| 8, 188,818)10, 762 902) 9,296 ,026)13,095,751 7 484 ,844/23 858 ,653 
ombing: 
Domestie - - - 'g, 022,791) 3,541,334) 3,093,420) 5,192.6 6,116,211) 8,733,970 
ona Re a mall | 2,955,036) 4,596 346) 3,549,459) 4,923,718) 6,504, 9,520,064 
othipng: | 
Domestic ___| 1,289,605) 1,540, 355) 1,507,995) 1,776,392) 2,797, 3,316,747 
Foreign. -_-.-_- | 921,386) 1,0 867, 1,145,152) 1,203,005 2,066, 2,287 872 
Low %-blood b_.; 1,650,705 82,421) 723,115 657,409, 2,373, 1,339,830 
Combing: 
Domestic ...| 447,438 53,923; 520,124 491,86 967 ,56: 945,791 
Foreign._-__- Fane = - belewael, © esate -csbena 743,035  ..... e 
Clothing 
Domestic - .- 291, 445 228,498} 202,991 165,541, 494,43 394,039 
Foreign. -_-- 168,787) tied ister” ‘sdenad = 
Common, total c- 131 1733) ie ca ae CORE nates REE” edeas 
Combing _.---. eee (SS Sl CS 
Clothing _.__.. ee <a 188,968 _....- 
Braid, total c_.-- .. aa 71,495 eusaed jf ) Ses 
Combing ._-..- 60,960;  ...... 47 S08 nwo ot ~ CBOE «© E..-e- 
Clothing... ..-.. 25,386) —-....-. Sa” «ansead ee 
Lincoln, total d..| 357,130) 1,541,857) 1,220,815 1,318,719} 1,677,945 2,860,576 
Combing ---.-- 312,334) 1,465,481| 1,049,962) 1,267,1 1,362 ,2 2,732,665 
Clothing ------ 44 "796 76,376} 170,853) 51,53 215 127,911 
Carpet, total. __- 12,383,853 12,433,577 11,977 ,971\13 290 ,369)24,36 1 ,824125 ,723 ,946 
Combing, for'n) 5,663,435) 6,561,724) 5,374,77% 6,989,538111,038,210}13 551,262 
Filling, foreign) 6,720,418) 5,871,853) 6,603,196) 6,300,831/13,323,61412,172, ‘684 
Total reduced to) 
grease — 50, 632 ,884'57 ,916 339/53 ,845,024/63 ,348 ,352/104477 908)121264691 
Domestic _ _ .'22,978,553\24,596, "49725, 324,100)29 ,437 349/48 ,302 653/54 ,033 ,846 








Foreign. - . -- 27 ,654,331|33 319,842 28,520,924 33,911 003/56 ,175,255 67,230,845 


a Exclusive of carpet wools. b Figures for dates previous to July 1923 include 
“Common” and “Braid.” c All domestic. d All foreign. e In computing the 
grease equivalent, 1 pound of scoured wool is considered equivalent to 2 pounds in 
the grease, and 1 pound of pulled, to 1 1-3 pounds in the grease. 





CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
FEBRUARY 1924 AND 1923. 


(All quantities in pounds.) 






































Class and Grease. Scoured. | Pulled. 
Grade. 
1924 i 1923. 1924. = 1923. 1924. 1923. 
Total, February _'33,404,880 40, 901, 766| 6,794 982! q. 090,335 2,728,530 2,125,427 
Domestic ___- \12" 001,122 14,104,279) 4,355,900 ,540 779! 1 699 223) 1,057 995 
Foreign. ne 21 ,403, 758 26,797 ,487| 2 "439 ,082 2'649;556 1,029 ,307| 1,067 ,432 
Combing a_...|20,416,1 36 27, 013,920 880,223 919,514/1,144, 429 623,168 
Clothing a_-_. P 1,577, sae 2,500,442) 5,668,848) 5,698,536 "857, 780| 928,371 
Fine, total.____- 7 7,665,330] 8, 939, 751 1,248, 472 (4 110, 849 184,389] 224,879 
Combing: 
Domestic _--| 3,885,016) 3,679,088 89,887 101,543 58,141 85,894 
Foreign. __-.- 3,223,901| 4,441,211 17,540 | y | | rere 19,095 
Clothing: 
Domestic _-- 489,722 $85,362 827,944 547,937| 117,844 95,103 
Foreign. --_-- 66,691 134,090} 313,101 445,358 404 24,787 
\%-blood, total__-| 3,313,048) 4,527,534 704,991; 1,045,180) 240,189) 321,564 
Combing: 
Domestic __-| 2,156,819] 2,332,298 38,535 144,606; 110,301 29,976 
Foreign -__-- 915,851) 1,706,848 19,881 | ere 1,279 
Clothing: 
Domestic -_- 223,477 440,408 544,431 693,742) 125,111) 251,911 
Foreign. --_-_- 16,901 47,980 102,144 187,391 4,777 38 ,398 
%-blood, total._.| 3,905,161) 6,104,225) 2,080,410) 1,948,684) 797,817| 474,105 
Combing: 
Domestic ___| 1,747,023) 2,691,169 143 ,378 155,542) 412,135) 115,206 
Foreign... 2,020,582) 2,904,413 33,764 SEAGG. adécoe 43, 
Clothing: 
Domestic __- 79,061 371,026) 1,426,572) 1,296,068) 321,490) 222,064 
Foreign. _ _-_- 58,495 137,617 476,696) 484,176) 64,192 93 ,835 
4% -blood, total__-| 5,426,667) 8,100,543) 2,040,937| 2,208,715) 721,214) 453,644 
Combing: 
Domestic ___| 2,441,029| 3,197,687 178,048} 201,395) 403,714) 142,252 
Foreign__--- 2,553,562) 4,244,559) 272,720) 235,233) 128,754) 116,554 
Clothing: 
Domestic --- 312,653 251,490) 879,654) 1,181,204 97,298) 107,661 
Foreign. _-_- 119,423 406,807} 710,515) 590,883) 91,448) 87,177 
Low -blood 6__| 1,261,546) 455,751) 335,067) 218,742) 64,092 7,928 
Combing: 
Domestic -- 390,995) 435,665 27,935 13,915; 28,508 4,343 
Foreign. -_-_-_- is | ar Sheer “déa@ed ne 
Clothing: 
Domestic -_- 136 ,626 20,086 131,138) 204,827 23,681 3,585 
Foreign---_-_-. DT, adeanad i 2 iene nh, . obshew 
Common, total c. ae eee. a 
Combing --_- kt. ee ES ea eee 
Clothing _._- iar Pt 8 83—s samen Sal. .eevawe 
Braid. total c___- ee nanan SG. awakade .. Sidsoed  eescen 
Combing ._--- ns) succne Rh.  segucgs, Sodegell -. pedeoe 
Clothing ___._- a ‘nemnee Sie ‘aaitaaa \candaek danher 
Lincoln, total d_- 282,806) 1,386,558 70,816 86, 3,508; 69,419 
Combing ..._- 282,806| 1,380,982 28,055 18,930 1,473} 65,569 
ee eee 5,576 42,761 66,950 2,035 3,850 
Carpet, total____|11,411,621/11,387, 245,911 472,285) 726,321) 573,888 
Combing, for’n| 5,540,531) 6,227,142 35,1 120,631 87,751| 213, ‘951 
Filling, foreign) 5,871,090) 5,160, 262 210,758; 351 ‘654 638, 570) 359, '937 
Total, January _.|36,749,944/45,032,279| 6,746,570) 7,626,347/|2,701,455/2,297 ,534 
Total Jan. to Feb. 
included --.-.--.- 70,154,824 85,934,045) 13,541 ,552114,716 ,682/5,429,985/4,422 ,961 











a Exclusive of carpet wools. 
¢ All domestic. d All foreign. 


bd 1923 figures include “Common” and “Braid”. 
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Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal. Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on March 29 issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
February and the eight months ending with February for 
the years 1923 and 1924. The following is the table com- 
plete: 





————_-—— ———— 


| Month of February. 





‘lztgne Months Ended February. 





















































Imports from —— = ———_——_— - 
1923 1924. | 1923 1924. 
Grand Diotstons— $ $ . 
Ro itis eeens 89,747,904 98,879,154) 743,038,762 732,169,745 
North America. ----.-- 75,390,972); 98,884,095 574,462,981 616,263,873 
South America... -- ‘ 41,654,427| 36,425,030; 285,140,954 272,001 432 
ae eS a a 76 ,364,674| 83,507,494 623,584,295 639,156,209 
DD os okdveabbenut 10,914,595 8,472,687 41,660,626 28 603,870 
Bbc ctaenecanesde 9,339, 847 7, 331 ,984 58,117,530 45,424, 064 
Wt csbcmistoneuadu 303, 412, A19 333. 500, ats 2,326,005,148 2, 333, 619, 193 
Princtpal Countrtes- 
"ESET 5,427,610 5,245,808 40 ,000 ,207 46,360,737 
OS ee ee 691,174 1,616,870 4,377 469 5,659,007 
PE sans wetenbbe a 10,277,203) 13,587,230 99,668,103 97 655,252 
GE. ca natintne <imbé 10,476,094| 12,716,339 89,393,417 107 468,572 
Greece in Europe. .- .-. ~~ - 3,267,598 321,246 16,294,294 5,179,187 
ae Sey ee 6,658,519 5,599,729 51,940,713 57,591,143 
Netherlands .......-... 4,375,241 4,921,864 47,719,447 47,719,244 
| esas 1,716,967 2,053,268 12,045,551 13,990,552 
Russia in Europe-.--- .- 106,101 1,648,485 407 ,232 3,393,133 
SEE cdatialame intense ais 2,086 ,603 2,833,446 22,237 ,683 20 897 ,697 
AR 2,707,331 4,934,443 30 405,560 27,561,861 
Switzerland - -. Jeoeas 2,287,105 2,762,399 23,281,664 26,597 ,803 
United Kingdom. epee 35,199,904| 34,535,072 270,289,641 233,825,548 
St 00 Midabieeee da 28,290,534) 33,017,722 271,331,870 282,164,837 
Central America. --. - . -- 3,418,378 2,837 ,604 18,458,154 18,071,034 
Di. otutihebhiboose 9,893,850| 13,277,882 85,168,387 93,190,163 
RS SE 31,598,747, 47,579,054 180,621,435 201,974,833 
Dominican Republic. - -- 423,939 480,725 3,228,246 6,446,704 
BED cckissabiocesc 10,782,107 6,018,378 73,574,990 44,011,878 
d+ -waatebiiebadiee dhe 13,658,926! 10,932,981 91,615,935 95,866,470 
Sty -oc0schétieseboots 7,105,827) 10,980,849 52,494,963 59,552,012 
Colombia. - - - - 2,581,556 3,787 ,673 24,339,681 33,141,345 
ARTERIES. $5 682,072 987 042 5,020,705 4,233,985 
ES ee 923,207 1,138,237 10,417,492 19,335,460 
I fi dk atin Sides tnghie 3,840,449 736,479 15,163,669 4,652,951 
VRE vaksendecoode 1,688,819 1,301,640 9,853,822 8,542,160 
Cs sietdcdvetueerad 16,136,568} 12,256,104 111,089,821 117,466,076 
British India........-.-- 10,923,367} 10,734,555 71,447,200 71,335,350 
Straits Settlements-----_ 10,654,890} 16,597,439 70,811,402 90 673,693 
Dutch East Indies- - - -- 2,473,406 5,299,454 28,468 462 33,865,406 
Japan - Sie aon eal 24,850,313) 26,128,051 >, 964,026 235,488,136 
Philippine Islands... _ - 5,610,488 6,340,963 42,579,074 46,781,686 
BEE otdeddviciseced« 8,889,776 6,990,877 33,019,052 19,773,562 
New Zealand. ........-- 1,553,388 1,352,719 6,893,872 7,123,135 
British South Africa - - - - - 1,537 ,642 700,140 8,587,549 4,649,251 
| RST 6.486 354 2.250.916 33.894 ,845 17,360,019 
Month of February. Eigh iMonths Ented February. 
Exports to- — -—— - 
1923. 1924. 1923. 1924. 
Grand Divistonse— > $ 3 
a 159,431,057) 200,729,410) 1,435,740,099) 1,548,321,524 
North America. -..--...- 74,664,347) 71,334,100 659,287 ,833 698,945,310 
South America--.-..-.--.- 20,935,668) 24,451,218 165,744,017 182,408,758 
bttiahbndeb+aond ~-| 35,196,894) 46,057,259 280,733,016 406 513,888 
= re 11,798,831} 12,112,663 74,967 ,408 105,050,155 
Biss cccxetecodcscenns 4,930,622 5,450,765 37 075, 738 mm 999, 9,802 
Total __- an as xchat 306, 957,419 366,135,415 2, 653, 48, att 2,9 983, 239, 437 
Principal Countries— 
DL. peoseucesosaen 7,182,394 9,765,025 72,801,187 69,614,131 
 - 7a 4,270,121 3,887 ,365 24,737 ,343 25,477,796 
Diets .csesepuoceen 13,790,655| 19,945,797 186,015,470 195,120,409 
GE wicnaccoceoacs 24,440,925] 49,079,732 199,859,902 263,083,894 
Greece in oneeves honesen 598,923 996 663 7,967 ,736 6,699,858 
Italy ___- --=-----| 10,704,703) 15,889,150 123,192,883 123,821,277 
aaieainnds . = a 10,233,039] 10,805,606 81,522,157 78,605,945 
Ps cidkevacnownnine 3,400,770 1,945,553 20,241,799 14,480,868 
— in manepe. aveded 236,868 2,256,091 8,423,503 3,608,345 
OS id eee eae 3,511,978 6,260,637 44,221,149 48,043,400 
Sweden dnidnteeéesodéo 2,487,123 2,255,908 23,925,046 29,202,528 
Switserland _..........- 310,474 520,103 3,358 497 4,361,205 
United Kingdom_..-..-| 71,451,777] 74,157,463 597,731,884 660,756,057 
I Ra iia os ita aoe in 44,479,219) 45,006,697 421,964,604 408,220,578 
Central America. --- ---_- 5,040,870 4,540,256 31,737,950 38,188,713 
RR ETE 8,370,672 9,107 ,646 71,562,512 79,712,527 
Dt cto tchnusreendes 12,139,444) 14,342,966 95,024,643 127,585,029 
‘Dominican Republic. -- 866,794 84,411 7,548,577 9,385,645 
BED Andodwarc-ses 9,779,616 8,727 696 69,620,373 71,664,509 
cb atiduian cobs aa 3,334,625 5,453 ,666 31,172,965 33,233,548 
Se 1,880,473 2,132,080 17,377,579 20,525,912 
oo ee 1,930,351 1,835,183 16,118,912 14,108,537 
a See 336,493 447,548 2,962,966 2,679,364 
DMtihnnedeses e+e cee 1,266,602 1,837,975 10,011,705 14,920,232 
MEE cididacascesccesd 1,264,857 2,118,705 7,958,330 11,121,273 
ee 753,619 1,333,325 6,373,885 9,486,237 
GA Otendcdéccccacads 7,121,064) 10,540,526 62,355,154 80,830,535 
I ES See 3,226,141 4,466,868 19,163,411 22,382,927 
Straits Settlements---_- 393,302 290,175 4,126,491 4,509,390 
— East Indies... -.- 926,338 1,042,289 6,442,447 8,813,234 
either mnie toes axes 17,650,347| 20,837,418 133,519,020 222,174,923 
Philippine Islands. - --_.- 3,210,531 4,980,993 28,940,594 36,611,413 
CS, cdedaibouesae 9,545,68 9,962,649 59,018,312 87,017,197 
New Zealand. --_....-..- 2,173,783 1,983,395 14,942,105 16,743,837 
British South Africa - - -__ 2,016,605 2,880,241 15,698,182 21,281,175 
DE with snd ut « oth 513,335 496.742 4.380.712 4.991.770 














Large Exports of Cotton, but Declining Exports of 
Cotton Manufactures. 

On March 24 the Department of Commerce at Washing- 
tcn gave out its report for the month of February and the 
cight months ending with February, of the exports of cotton, 
cotton cloths, yarns, thread and hosiery. The exports of 
raw cotton have increased heavily both in quantity and in 
value, but proportionately more in the latter than in the 
former because of the high prices prevailing. For instance, 
for the eight months the exports in quantity increased from 
4,112,387 bales in 1922-23 to 4,521,658 bales in 1923-24, or 
less than 10%, while in values there has been a jump from 





$516,788,887 to $721,836,322, or over 39%. The exports of 
cotton manufactures have quite generally declined, both in 
quantity and in value. Below is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 
AND HOSIERY. 









































Month of Februray. Eight Months Ended Fed 
1923. 1924. 1923. | 1924. 
Raw cotton, incl. linters, bales. 359 657 | 482,146 4,112,387 4,521,658 
EE a ee se aa -|852, 194,940 $79 695,593 |$516 ,788 ,887|$721,836 322° 
Cotton manufactures, total $11 400,225, $9,981,940) $94,542,332) $84,676,888 
Cotton cloths, total, sq yards.| 36,751 374 28,866 661) 376,122,120) 281,153,362 
Total value. $6 207,135) $5,433,925) $57,291,267 #8, 170,373 
Cottonduck,sq.yards....._..| 759 949 496,654, 6,644,752| 5,672,849 
Value ______ Setaop j $364,932; $273,017| $2,803,126) $2,617,870 
Other cotton cloths 
Unbleached, sq. yards_ 9,188,516} 5,810,176) 105,869,424) 64,283,975. 
|i ap aan _.| $1,202'254| $902'357| $12'203,386| $8.704'361 
Bleached, sq. yards-- ..-| 5,208,025) 5,372,529) 60,258,781| 51,797,889 
Value _____- ; | $851,154 $864,594! $8,751,047| $7,896,993 
Printed, sq. yards________- -| 7,408,809) 5,895,294! 70,382,922! 58,949,735 
Value - |} $1,145,551 $992,728| $9,570,578| $8,640,326 
Piece dyed, sq. yards.______| 8.760.646 6,463,087 74.521 "310 54,684,642 
tt ttn capeundibare wooeel $1,627,752) $1,377,853) $13,490,612) $11,131,132 
Yarn aves, sq. rae .| 5,425,429) 4,828,921) 58,444,431) 45,764,272 
Value - p EI ae a $1,015,492| $1,023,376] $10,472 518| $9,179,691 
Cotton yarn, thread, &c.-— Bit 
Carded yarn, pounds. 885,776 308,965 6,060,399 3,404,890: 
Value ___- a $386 ,073 $152,077| $2,402, 621) $1,520,500 
Combed yarn, “pounds 414,788 429 679 3,434,958 3,159 677 
eee ee | $311,667 $307 ,386 $2,196 .202 $2,120,000 
Sewing, crochet, darning and) | 
embroidery cotton, pounds. _| 109 ,372 124,505 1,240,721) 1,162,060 
Rok votctin cass oe $134,564 $147,658) $1,303, 713) $1,355,772 
Cotton hosiery, dozen pairs _ _. 464,161 338,418 3,423 604) 2,734,289 
| i eee eee ' $914,671 $647,342' $6,578,777! $5,468,904 














Wheat Ground and Wheat-Milling Products in 
February 1924. 

The Department of Commerce on April 2 announced the 
February statistics on wheat ground and wheat-milling 
products in comparison with previous months. The figures 
for January are revised to include reports received since the 
preliminary bulletin for that month was issued. These 
returns include only mills which are now manufacturing 
at the rate of 5,000 or more barrels of flour annually. For 
February 954 companies reported 1,076 mills and these 
mills produced approximately 85% of the total wheat flour 
reported at the biennial census of manufactures, 1921. 
The 1,100 mills reporting for January produced 86% of 
the flour reported in 1921. 

The average pounds of wheat ground per barrel of flour 
was: February, 278.8; January, 279.8; December 1923, 
278.7; November, 278.2; October, 277.6; September, 276.4 
August, 274.9, and July, 275.8. The average pounds of 
offal per bushel of wheat was: February, 18; January, 17.8; 
December 1923, 18; November, 18; October, 17.9; Sep- 
tember, 17.7; August, 17.5, and July, 17.7. 

WHEAT GROUND AND WHEAT-MILLING PRODUCTS, BY MONTHS. 


















































} 1 
| Production. Datly Per cent 
Millis | Wheat - (24-hour) | of total 
Month and reporting ground | Wheat Wheat grain| capactty tn | capacity 
Year. (number)| (bushels) | flour offal wheat flour | oper- 
| (barrels) (pounds) (barrels) ated. 
1923. | 
ae 1,504 35,871,115) 7,805,106'633,324,409| 650,248 48.0 
August ----- 1,068 44,178,688) 9,641,745|772,774,477| 653,047 54.7 
September _.| 1,069 44,969,038) 9,759,968'796,325,380, 655,362 62.1 
October _..-| 1,069 50,810,445; 10,982,508'908,310,889| 655,756 (| 62.0 
November ._-| 1,081 43,606,260; 9,402, 980/783, 668,754) 665,858 | 58.8 
December .-| 1,094 37,798, 0, 8,136 ,669|678,575,867| 660,623 | 49.3 
1924. } 
January _._-| 1,100 | 41,833,687) 8,969,909 746,040,225, 664,458 | 51.9 
February - _! 1,076 | 38,811,809! 8,353,004'698,638,997' 653,384 53.3 
COMPARATIVE STATEMENT FOR 995 IDENTICAL MILLS WHICH 
REPORTED EACH MONTH. (*) 
| | | 
Production. Average | Average| Datly | 
Month | Wheat | pounds of|poundsof\(24 -hour)| Per cent 
and ground Wheat \Wheat grain| wheat per joffal per| capacity | of total 
Year. | (bushels) flour offal barrel bushel | tn wheat \capactty 
| (barrels) (pounds) | of flour. \of wheat.| flour | oper- 
i (barrels) ated. 
1923. | 
July ___|35,625,870| 7,752,946'628,559,057| 275.7 17.6 639 821 48.5 
August _|43,730,717| 9,541,997|764,466,115) 275.0 17.5 639,931 55.2 
Sept ___|44,258,118) 9,605,968|784,455,366| 276.4 17.7 639 ,576 62.6 
October)49 ,899 ,584| 10,787 ,637|891,841,617| 277.5 17.9 638,901 | 62.5 
Nov ___|42,482,316| 9,166,181/763,012 436) 278.1 18.0 640,019 | 59.7 
Dec____|36,926 402! 7,950,260|662 ,967,719| 278.7 18.0 638,798 49.8 
1924. 
January '!40,428 494! 8,673,427'719,542,751' 279.7 17.8 638 ,458 52.2 























* These mills produced approximately 84% of the total wheat flour reported in 
1921. 








Leather Gloves and Mittens Cut During 
February 1924. 

The following statistics on leather gloves and mittens 
cut during the month of February 1924 have been compiled 
by the Department of Commerce from reports received 
from 238 factories, 11 of which were idle. The factories 
included in this statement produced 95.9% of the total value 
of leather gloves and mittens at the. census of manufactures, 
1921. A comparative summary for 235 identical factories. 
for January and February is also given. 
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TABLE 1—QUANTITY CUT DURING FEBRUARY (DOZENS OF PAIRS). 



































Mens’ and Boys’. Women’s and Children’s. 
KIND. Grand 
Total. All Part All Part 

Total. \Leather .\Leather.| Total. |Leather .\Leather . 

YW ccciaienaniedee 214,300}204,466|149,578| 54,888) 9,834| 9,573 261 
Dress and street gloves, 
mittens and gauntiets, 

i thdriieniciceeliniaciniee 68,930) 59,387) 57,818} 1,569) 9,543) 9,318 225 
Cut from imported lea- 

ther.........._...| 31,551] 24,235] 23,985 250} 7,316) 7,190 126 
Lamb and kid____ 664 79 79 ea 585 ae 

EMO... coscnnnee 17,564) 13,552] 13,319} 233) 4,012) 3,924 88 

Pedi ctmccacad 2,851] 1,876) 1,876) ---- 975 see 
Deerskin._______ 3,502} 3,450) 3,449 1 52 50 2 
Benes. s....--.- 5,293} 3,972} 3,958 14) 1,321) 1,287 34 
All other__..___- 1,677; 1,306) 1,304 2 371 369 2 

Cut from domestic lea- : 

RT Sepia 37,379] 35,152] 33,833} 1,319) 2,227) 2,128 99 
ed 9,196| 9,030) 8,991 39 166 118 48 
Cape-_- .--| 23,825] 22,277] 21,889 388| 1,548] 1,548) —._. 
Se 1,684) 1,311) 1,311 ose 373 337 36 

r &  “eeeepee 2,674) 2,534] 1,642 892 140 125 15 
Work gloves, mittens and 
gauntilets, total.______ 145,370/145,079| 91,760) 53,319 291 255 36 
ee, aE 16,808] 16,736) 16,481 255 72 7 ashe 
Combination horse and 
Eh ides eS 4,971| 4,971] 4,971] ---- san pad 7 
aw is chiki eaial ealenaiel 18,053] 18,017] 14,762] 3,255 36 36 ala 
Combination shank & 
Msc cccccscnscel CAN TA THE : cscs hie ieee oe 
CD, on occ ccceed 4,999} 4,999) 4,282 | ae oneal Kehie 
Sheepskin _.......... 19,345) 19,167} 19,007 160 178 142) & 36 
Buckskin.._._..____.| 5,805} 5,805) 5,774 31 aig ééon a He 
Split leather.._______ 51,107] 51,102) 15,039) 36,063 5 et cdaaed 
aoa SAGs Bee BEE scced. eacal satel sews 
" 7 “Sp Reemgeeen 13.9271 13,927' 1,089' 12,8381 —--.-- siaaeh pe 

















TABLE 2—COMPARATIVE SUMMARY FOR JANUARY AND FEBRUARY 
1924, BASED ON REPORTS FROM 235 IDENTICAL FACTORIES. 






































Grand Total. Men's and Women's and 
KIND. (Dozen Pairs.) Boys’ Children's 
(Dozen Pairs.) | (Dozen Pairs.) 
Fed. Jan. Feb. Jan. Feb. Jan, 
Allkinds..__._________________]213,896/199,908/204,062/191,855| 9,834] 8,053 
Dress and street gloves, mittens 

and gauntlets, totaf_...______ 68,561) 60,569) 59,018) 52,865) 9,543) 7,704 

Cut from imported leather__| 31,250} 27,006] 23,934] 21,408] 7,316] 5,598 
Lamb I Site ccedceans 664 739 79 273 585 466 
0 ERE LLL E ERS 17,382| 14,737) 13,370) 11,257] 4,012) 3,480 
ict and au ddl eintiaieee 2,7 2,651; 1,819) 2,067 975 584 
a lh a 3,470} 3,039} 3,418} 3,034 52 5 
Mocha.................| §,2363) 4,579) 3,942] 3.704) 1.331 875 
, oO ae 1,677| 1,261} 1,306) 1,073 371 188 

Out from domestic leather__| 37,311] 33,563] 35,084] 31,457] 2,227) 2,106 
ees heey ee eee 9,134| 7,006) 8,968) 6,267 166 739 
. Peete ares 23,825) 22,992) 22,277) 21,888] 1,548) 1,104 
es iin ns gi aceuneaealbace 1,678} 1,860; 1,305) 1,722 373 138 

: ' _— SGERBARSSOIGAR SR 2,674; 1,705) 2,534) 1,580 140 125 

Work gloves, mittens and gaunt- 

RT ek 145,335) 139,339|145,044|138,990 291 349 
Horsehide este desk dedkediaieines sani 16,808} 19,761) 16,736) 19,759 72 2 
Combination horse and split.| 4,971) 5,243] 4,971) 5,229 oan 14 
I ergaaeny 18,053) 15,592) 18,017) 15,497 36 95 
Combination shank and split] 7,670) 5,943] 7,670) 5,925 wees 18 
NR Nee 4, 4,705 4,705 ores “andl 
I, a cckeenedaceoew 19,345} 22,009) 19,167] 21,789 178 220 
BUCRMIR. ....-ccccccccccl 8770) 6268) 5.796 341 cane onpe 
tee MOMEREP... . no cncccccccn 51,107) 45,157) 51,102) 45,157 baud 
Hogskin..................| 2,685] 1,235] 2,685) 1,235 tintgds aan 

___ All other... .__............! 13,927! 13,353: 13,927! 13,353 ail hen 











F. W. Dodge Corporation Finds Dangerous Speculative 
Peak in New York Building. 

_ March building contracts in the five boroughs of New 

York City eclipsed all previous records, according to F. W. 
Dodge Corporation. The month’s total was $131,611,100. 
The increase over February was 83%; over March 1923, 
130%. The total for the first quarter of 1924, $279,223,500, 
shows an increase of 103% over the first quarter of last year. 
Previous to January of this year the recordsdo not show any 
month with a building contracts total as high as $100,000,000. 
Yet all of the past three months have exceeded that enormous 
figure. After giving these figures, the Dodge Corporation 
then issues the following comment and warning: 

Last spring the volume of construction started was so large that it caused 
a jam; commitments exceeded the capacity of the building industry; the 
labor supply was inadequate and deliveries of the required materials were 
extremely difficult; the resulting situation was a break down of the industry 
and the delay of many important projects. This year starts with a program 
of construction double that of last year, and construction facilities have 
increased very little. 

Many well-informed people doubt seriously whether the classes of build- 

ings now being started are in sufficient demand to justify such a swollen 
building program. The New York Building Congress, an organization 
‘composed of leaders in all the important groups connected with the local 
construction industry, has just issued a statement pointing out that the 
situation is so full of serious possibilities that a warning should be sounded 
to all those engaged in construction in New York City. 
'4 The dominant factor in the New York construction record continues to 
be speculative residential building, including single-family dwellings and 
apartments. This class of structures has accounted for $196,220,900 during 
the first quarter of this year, compared with $107,564,900 during the corre- 
sponding period of 1923. Commercial and educational buildings have also 
shown considerable increases, but they do not affect the situation in any 
such measure as residential construction does. 








Railroad Revenue Freight Loading Somewhat Reduced. 
! Loading of revenue freight forJthe week which ended on 
March 22 totaled 908,651 cars, according to reports filed on 
April 1 by the carriers{with]the{Car}Service Division of the 
American Railway Association. Due to decreases in the 





loading of all commodities except miscellaneous freight, 
forest products and ore, the total for the week: was a decresae 
of 8,302 cars under the preceding week. Compared with the 
corresponding week last year, it was a decrease of 8,167 
cars, but with the corresponding weck in 1922, an increase of 
71,410 cars. The statement also gives the following: 

Forest products loading totaled 81,065 cars, an increase of 1,815 cars 
over the preceding week and an increase of 7,864 cars over the same week 
last year. Compared with the same week two years ago, it Was an increase 
of 26,683 cars. 

Miscellaneous freight loading amounted to 322,126 cars. While this was 
an increase of 4,883 cars over the preceding week, it was a decrease of 5,312 
cars under last year, but an increase of 58,982 cars over the same week two 
years ago. 

Loading of grain and grain products totaled 38,064 cars, a decrease of 
4,690 cars compared with the previous week and a decrease of 1,288 cars 
under the same week last year. Compared with the same week in 1922, 
however, it was an increase of 400 cars. In the western districts alone 
24,033 cars were loaded with grain and grain products during the week, 
an increase of 800 cars over the corresponding period last year. 

Live stock loading totaled 31,075 cars, 441 cars less than the week before, 
but an increase of 1,355 cars compared with the corresponding week in 1923 
and an increase of 5,687 cars compared with the corresponding week in 
1922. Reports showed 23,463 cars loaded with live stock during the week 
in the western districts, an increase of 1,688 cars over the same period last 
year. 

Coal loadings totaled 161,149 cars, 9,405 cars under the preceding week. 
Compared with the corresponding week last year, it was a decrease of 
23,782 cars and with the corresponding period in 1922, it was a decrease of 
42,070 cars due to heavy coal shipments at that time in preparation for the 
miner’s strike which began about a week later. 

Loading of merchandise and less than carload lot freigtffamounted te 
250,723 cars, a decrease of 378 cars under the week before, but an increase 
of 18,070 cars over the same week last year and an increase of 11,264 over 
the same week two years ago. 

Ore loadings amounted to 11,180 cars, an increase of 279 cars over the 
preceding week but a decrease of 3,504 cars under last year. Compared 
with the same week two years ago, it was an increase of 5,887 cars. 

Coke loading totaled 13.269 cars, a decrease of 365 cars compared with 
the week before and a decrease of 1,570 cars compared with the same week 
last year, but an increase of 4,577 cars compared with the same week in 
1922. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in the eastern and southern districts, while 
the Allegheny, Pocahontas, northwestern, c2ntralwestern and southwesterm 
districts reported decreases. All districts reported increases over the corre- 
sponding week last year except the eastern, Allegheny and centralwestern, 
while all showed increases over the corresponding week in 1922. 

Loading of revenue freight this year compared with the two previous 
years follows: 





1924. 1923. 1922. 

Four weeks of January_.____--.-- 3,362,136 3,373,965 2,785,119 
Four weeks of February ------ .--- 3,617,432 3,361,599 3,027 886 
Week ended March 1__-____.-_-- 945,049 918,624 793,115 
Week ended March 8.__._.--.-_. 929,505 905,344 820,886 
Week ended March 15______----- 916,953 904,116 815,082 
Week ended March 22__________- 908,651 916,818 837,241 

Dt. incnuaneedcuamseiiedaoanne 10,679,726 10,380,466 9,079,329 








Full Crop Production Expected in This Country. 


Agricultural production this year will still be confronted 
with the difficulties of high wages, loss of farm workers, and 
the general disparity between prices of farm and urban 
products, declares the United States Department of Agri- 
culture in its monthly agricultural review, issued March 31. 
The gross acreage in crops will be about the same as last 
year, it is said, if planting intentions are carried out as indi- 
cated in reports from 43,000 farmers March 1. Considerable 
readjustment in two major money crop regions, spring wheat 
and cotton, is reported. In the Northwest there is a tendency 
toward flax, oats, barley and livestock, and in the Southeast 
toward sweet potatoes, peanuts, tobacco and poultry. 

A slight increase in the indicated purchasing power of corn 
is shown for March, and a slight decrease in cotton, with 
farm products as a whole standing unchanged at 74 as an 
index number. This means that the exchange value of farm 
products for non-agricultural commodities is still around 
25% under the level of 1923. 








R. R. Gilbert Elected Deputy Governor, Federal Re- 
serve Bank of Dallas—Other Changes. 

R. R. Gilbert, Cashier of the Federal Reserve Bank of 
Dallas, Texas, has been elected Deputy Governor, succeed- 
ing R. G. Emerson, resigned. The board also created a 
second position as Deputy Gove-nor f the bank and elected 
Val J. Grund (General Auditor since 1922) to the place. 
Other changes at the directors meeting on March 11 occurred 
as follows: R. Buckner Coleman, manager of the Houston 
branch, was elected Cashier of the Federal Reserve Bank of 
Dallas; Fred Harris, Assistant Cashier at Dallas, was elected 
manager of the Houston branch; Dwight P. Reordan, for- 
merly Assistant Federal Reserve Agent, and since Sept. 1 
1923 acting of the El Paso branch, was elected 
manager of the El] Paso branch; R. L. Foulks, Assistant 
Auditor at Dallas, was elected General Auditor, and J. L. 
Hermann, manager of the transit department, was elected 
Assistant Cashier. W. J. Evans has been appointed As- 


sistant Federal Reserve Agent in charge of member bank 
relations. 
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Current Events and Piicseaine 











The Week With the Federal Reserve Banks. 


The consolidated statement of condition of, the Federal 
Reserve banks on April 2 1924, which deals with the results 
for the twelve Federal Reserve banks combined, as made 
public by the Federal Reserve Board shows increases of 
$47,300,000 in holdings of discounted bills, of $11,300,000 
in acceptances purchased in open market, and of $7,600,000 
in Government securities. This increase of $66,300,000 in 
earning assets was accompanied with a decline of $31,700,000 
in cash reserves, an increase of $4,600,000 in Federal Reserve 
note circulation, and an increase of $55,200,000 in deposit 
liabilities, $34,600,000 of the last amount representing the 
inerease in Government deposits. After noting these facts 
the Federal Reserve Board proceeds as follows: 

Every Federal Reserve bank shows larger holdings of discounted bills 
than the week before. The New York Bank reports an increase of $17,- 
500,000, Chicago of $9,400,000, Philadelphia of $4,900,090 and Atlanta 
of $3,100,000. Of the total increase of $47 ,300,000 in holdings of discounted 
bills, $24,400,000 represents the increase in paper secured by U. 8. Govern- 
ment obligations, which on April 2 aggregated $239,100,000. Of this 
amount, $144,600,000 was secured by Liberty and other U. 8. bonds, $85,- 
100,000 by Treasury notes, and $9,400,000 by certificates of indebtedness. 

Holdings of acceptances purchased in open market increased by $11,- 
300,000, an increase of $15,900,000 reported by the New York Bank 
being partly of/set by moderate reductions shown for most of the other 
Reserve banks. A net increase of $7,600,000 in Government security 
holdings is reported for the week, holdings of Treasury notes having in 
creased by $8,200,000, while holdings of bonds and Treasury certificates 
declined by $600,000. 

Increases in Federal Reserve note circulation of $5,200,000 and $3,500 - 
000, respectively, are reported by the Philadelphia and Boston Reserve 
banks, Cleveland reports a decline of $4,700,000 and Chicago a decline 
of $4,600,000, while the remaining banks show relatively smaller changes 
in note circulation. Gold reserves declined by $31,200,000, the New 
York Bank reporting a net loss of $26,400,000. Reserves other than gold 
declined by $500,000, and non-reserve cash by $4,500,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1638 and 1639. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year endirg 
April 2.1924 follows: 


Increase (+-) or Decrease (—) 
During 


Week. Year. 

Total reserves -_--_. a a —$31,700,000 +$818,300,000 
EL SD PE —31,200,000 + 22,300,000 
OOD, nn conedancosceespers +66,300,000 —186,000,000 
a ee +47 ,300,000 —165,600,000 
Secured by U. 8. Govt. obligations..._._ +24,400,000 —141,.700,000 
Other bills discounted _______--- .-.--- +22,900,000 —23,900,000 
Bills bought in open market_____._...-___- +11,300,000 -—46,100,000 
U. 8. Government securities, total_.__.._-- +7 ,600,000 +25,709,000 
OES SS, a eee ape —500,000 —11,000,000 
GFE LE LLL EAL +8,200,000 +49 600,000 
Certificates of indebtedness_---_ ~~ _- ul —100,000 —12,900,000 


Federal Reserve notes in circulation 
EE EE ee ee 
Members’ reserve deposits 
Government deposits 
Other deposits 


+4,600,000 
+55,200,000 
+20,700,000 
+34 ,600,000 
—100,000 


— 253,700,000 
+73,800,000 
+39,100,000 
+35,400,000 

—700,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate decreases of $40,000,000 in loans and invest- 
ments and of $247,000,000 in net demand deposits, together 
with an increase of $48,000,000 in accommodation at the 
Federal Reserve banks, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
March 26 of 756 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve Banks themselves. 
Loans and discounts show a reduction of $48,000,000, a de- 
crease of $53,000,000 in loans on corporate stocks and 
bonds being offset in. part. by an increase of $5,000,000 in 
“all other,” largely commercial, loans and discounts. In- 
vestments in United States bonds and in corporate stocks 
and bonds increased $16,000,000 and $9,000,000, respectively 
, while investments in Treasury notes and certificates de- 
oreased by $17,000,000. Further comment regarding the 
ehanges shown by these member banks is as follows: 


Member banks in New. York City report decreases of $3,000,000 and 
, $41,000, 000, respectively, in loans secured by U. 8. Government obliga- 
‘tions and corporate stocks and bonds, and an increase of $7,000,000 in 
‘all other” loans and discounts. Investments of these banks show an 
increase’ of $20,000,000, of which $14,000,000 is in holdings of U. s. 
Government securities and $6,000,000 in holdings of corporate securities. 

Of the decrease of $247 ,000,000 in net demand deposits, $171,000,000 
was reported for the New York district, $23,000,000 for the San Francisco 











- — —— 








The New York City banks report an increase of $27,000,000 in time 
deposits and a decrease of $2,000,000 in Government deposits. 

Reserve balances show a reduction of $68,000,000 for all reporting 
members and of $58,000,000 for the New York City members. Cash in 
vault shows an increase of $7,000,000. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from $205,000,000 to $253,000,000. Of this increase $43,000,000 
is reported by the New York City banks. 

On a subsequent page—that is, on page 1639—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week and a year ago: 


Increase (+) or Decrease (-—) 
uring 
Week. Year. 

Loans and discounts, total. ... —$48,000,000 +$282,000,000 
Secured by U. 8S. Govt. obligations--  -_..---.-- —58 ,000 ,000 
Secured by stocks and bonds--_------ —53 000,000 +95 ,000 ,000 
All other Te a a es ee +5,000,000 + 245,000,000 
SS EEL IA AO +8,009,000 — 200 ,000 ,000 
OF SO yaa ee. + 16,000,000 —36 ,000 ,000 
T. . TOGNET MOONE... c wecenccccecs —11,000,000 —171,000,000 
U. 8. certificates of indebtedness - - --- — ,000 ,000 — 59,000 ,000 
Other bonds, stocks and securities-_ --- +9,000 ,000 +66 ,000 ,000 
Reserve balances with F. R. banks----- —68 ,000 ,000 +20,000,000 
NN EES ae eee ee ee +7 ,000,000 — 2,000,000 
ee 8d nn coccnsneccs -—247 000,000 +89 ,000,000 
EE Oe ae ae +37 ,000,000 +283 000,000 
Government deposits.......---------- —8 ,000 ,000 —100,000 ,000 
Total accommodation at F. R. banks - -- +48 ,000,000 —222 ,000 ,000 





Conversion of British War Loan. 
Plans for the conversion of a part of Great Britain’s 5% 
war loan bonds were announced on March 31. Yesterday 
(April 4) a cablegram from London, published in the 
Brooklyn “Eagle,” said: 
The first day’s response to the war loan conversion offer has been gratify- 


ing and it is understood that several large holders will exercise their privilege. 
Foreign holders are not exempted from the deduction for income tax. 

A eablegram from London to the New York “Journal of 
Commerce” March 31 had the following to say regarding 
the refunding arrangements: 

Surprise was created to-day by the news that the Government was 
introducing a conversion scheme in connection with the war loan 5%. 
The present conversion offer apparently applies to big holders and extends 
to holdings of 200.000.000 sterling, or about 10% of the tota! outstanding. 
This loan is redeemable at the Government’s option in 1929 or after, 
and is repayabte in 1947. 

The conversion rate is 103 for the 5% bonds, these to be exchanged for 
the new 4%% bonds, redeemable optionally in 1940 and finally in 1944. 
The converters will receive an incidental payment of %% for adjustment 
of interest. 

It is believed that the opportunity of making this conversion will be 
accepted by the insurance companies and other large holders. The scheme 
represents the Government's first important move toward dealing with 
the repayment of this biggest of all war loans in 1929. 

British Government funds were all strong to-day on advance news of 
the scheme which leaked before being officially announced. This gave 
a better tone to the entire Stock Echange. 








Capital Levy Rejected by British House of Commons. 


The policy of a capital levy was rejected by the House 
of Commons by a vote of 325 to 160 on April 2, according 


to Associated Press cablegrams from London, which add: 
The adjournment of the discussion on the rents nill provided an oppor- 
tunity to take up the Conservative motion against a capital levy, which 
was designed to force the Government to define its attitude on this question. 
Chief interest centered in the admission by J. R. Clynes, leader in the 
House, that the Government could no longer hope for the passage of such a 
measure in the present Parliament and that it was useless for any Govern- 
ment to introduce a levy without full consent of the electorate. Hestrongly 
maintained, however, that ultimately the country would be forced by its 
crushing burden of debt to resort to this remedy, because there was no alter- 
native. He was convinced that the people would soon realize that a levy 
was not a stupid thing, as its opponents contended, but a real stern necessity . 








Billion Franc Belgian Credit—Bank Assets Ready for 
Big Loan to Steady Exchange. 

The following from Brussels April 4 is taken from the 
New York “Evening Post” of last night: 

A big financial operation, designed to enable Belgian commerce and indus- 
try to enter into contracts without fear of the effects of wide fluctuations in 
the exchange market, now is under way, according to the ‘‘ Vingtieme 
Ciecle.”” The Belgian Bank, Societe National de Credits a Industrie, is 
understood to be ready to use one billion francs of its assets to permit it to 
obtain for a period of twenty years credits in dollars and sterling sufficient 
to stabilize the Belgian currency, the paper says. 

Reports of participation by New York bankers in a credit 
to Belgium have been in circulation during the week, and 
the ‘Wall Street Journal’ of last night printed the following 
in the matter: 

Wall Street bankers look for probably three groups to bid on the $50,- 
000,000 long-term Belgian loan. Apart from any action which may be 
taken by J. P. Morgan & Co., and the Guaranty Trust Co., either separately 





district, and $16,000,000 for the Boston district. Time deposits increased 
by $37,600,000, while U. S. Government deposits decreased by $8,000,000. 


or jointly, another syndicate is being formed in which Lee, Higginson & 
. Co. are understood to be principals. 
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More Credits for Europe Reported—Sweden Gets One 
and Czechs Seek Another. 


The following is from the New York “Sun” of March 28: 

Wall Street heard a report to-day that a New York bank had arranged 
a@ $2,000,000 credit for Sweden carrying a 5% interest and running not 
over a year. The credit is supposed to be a temporary one to be followed 
soon by long-term financing. 

At the offices of the National City Co., which has in the past acted 
as bankers here for Sweden, it could not be confirmed that such a credit 
had been made. It is known that the Government of Sweden is in need 
of money largely to help stabilize its exchange. 

It is also reported that Czechoslovakia is negotiating with local bankers 
for a short-term credit to replenish foreign balances. The freezing of 
the River Elbe has tied up exports with a consequent diminution of balances 
abroad. Funds are being sought, it is said, until exports are relased. 
The credit probably will be similar in amount to the $10,000,000 Danish 
stabilization credit obtained here last December. 








Gold Standard Proposal Ratified by Sweden. 


The gold standard proposition has been ratified by the 
Swedish Parliament, effective April 1, according to a cable 
to the Department of Commerce from Consul Leonard 
at Stockholm. Advices from Washington April 2 to this 
effect stated that gold export is permitted under the new 
measure and Swedish currency is made redeemable in gold. 
Gold imports, however, will be controlled by the Rikesbank 
for the present. Under date of March 14 a eablegram 
from Stockholm published in the New York “Times,” said: 

A Government bill of paramount importance in Swdeen’s monetary 
policy, urging a return to the gold standard practically without delay 
and resumption of gold redemption of notes by the Riksbank beginning 


June 1, has been introduced in the Swedish Riksdag. It provides for 
immediate steps to insure the full gold parity of the krona while preparing 
for gold redemption. 

This move on the part of the Government has been preceded by lengthy 
discussions of the question of keeping the krona on a par with the dollar, 
which has been favored by the majority of the Riksdag as well as by leading 
financial and industrial experts. 








Swedish Trade Slow in February—Swedish Crown 
Responds to Resumption of Gold Redemption of 
Currency. 

The foreign trade of Sweden during February was adversely 
affected by seasonal dullness, says Consul W. A. Leonard 
in a cable from Stockholm to the Department of Commerce. 
Orders were light and shipping was considerably hampered 
by the ice. The total trade for the month was valued at 
approximately 150,000,000 crowns, as compared with 172,- 
000,000 crowns in January and 137,000,000 crowns in Feb- 
ruary 1923. Exports amounted to 59,027,000 crowns and 
imports, 90,953,000 crowns, an unfavorable balance, there- 
fore of 31,926,000 crowns. The adverse balance was, how- 
ever, much smaller than in the preceding two months. 

Despite the continued unfavorable balance of trade the 
Swedish crown continued its rise toward gold parity. The 
average quotation on New York during the first two months 
of 1924 was 26.2 cents (par 26.8 cents), whereas during 
March it rose gradually to almost 26.5 cents. The recom- 
mendations made to Parliament by the Riksbank Committee 
that Sweden return to the gold standard was adopted, ef- 
fective April 1. Gold exports are permitted under the new 
law and currency is made redeemable in gold, but for- the 
present gold imports will be controlled by the Riksbank. 








Japan’s Heavy Imports Imposing—Great Rush of 
Inward Shipment to Take Advantage of Special 
Duty Exemptions Expiring March 31. 

The outstanding development in Japan during February, 
Acting Commercial Attache E. G. Babbitt, Tokyo, cables 
the Commerce Department, was the tremendous influx of 
imports which tot led 291,300,000 yen during the month. 
The Department, under date of March 29, says: 

Exports during the period amounted to 104,800,000 yen. The excess 
of imports, totaling 186,500,000 yen, was the largest ever recorded. The 
primary cause of this has been the desire to rush in shipments prior to the 
expiration of the special duty exemptions which end March 31. By far 
the greater part of February imports represent essential materials which are 
actual investment items. Nevertheless the consequent heavy increase in 
stocks has had a very unfavorable effect on a number of the leading com- 
modity markets. 

The market prices of lumber, nails, galvanized sheets, wire, dyestuffs 
and woolen textiles have fallen below cost and in consequence some of the 
smaller companies have been dumping their holdings on the market. How- 
ever, the general situation is not alarming, since there is a steady demand 
which will gradually absorb the present oversupply. Incomplete trade 
returns for the first ten days of March show an excess of imports totaling 
53,600,000 yen. There is little doubt that this tendency will continue 
through March and April, after which a sharp decline in imports is antici- 
pated. 

The necessity of financing the heavy import shipments has resulted in a 
gradual decline in the exchange value of the yen. This tendency has been 
further influenced by the desire of the Government to restrict imports to 
essential materials which has caused them to place limitations on the re- 
lease of gold held abroad. It is the general belief, both of Japanese banks 
and Government officials, that a low exchange rate for the yen will auto- 
matically restrict imports, cause a necessary stiumlation of exports and 





favorably affect Japanese shipping.™ However, the abnormal conditions 
now prevailing have prevented the influence of this factor from being felt. 
There have been no noteworthy reactions in raw silk or other export lines, 
except cotton yarns, and the import figures given above certainly do not 
show the effects of restriction. 








Salvador Customs Collections. 

It was announced this week that F. J. Lisman & Co. 
have received a cable from San Salvador stating that the 
total customs collections for March 1924 amounted to 
$541,000, as against interest and sinking fund charges for 
the same month on the 8% customs first lien dollar bonds of 
$61,200. Itisadded: 


Total collections since Jan. 1 1924 amounted to $1,606,000, and during 
the month of March the sinking fund purchased $66,000 which, in addition 
to the $132,000 purchased in January, leaves a balance of $5,802,000 of 
the bonds outstanding. 

On the basis of the collections for the first three months of 1924, interest 
and sinking fund charges on the loan are covered approximately 8 }4 times. 








Signing of Agreement for Settlement of Finland’s 
Debt to United States. 


It was announced on March 22 that the final steps incident 
to the funding of Finland’s indebtedness to the United 
States were taken on that date, when Minister A. L. Strom 
of Finland delivered to the Treasury Department bonds 
of Finland in the principal amount of $9,000,000. Original 
notes given by the Finnish Government for relief supplies 
furnished during the period just after the Armistice were 
returned to the Envoy. In our issue of March 15 (page 
1214) we gave the text of the bill passed by Congress author- 
izing the settlement of Finland’s debt. 

Offering of $30,000,000 Government of Switzerland 
External Gold Bonds. ‘ 


On April 1 an issue of $30,000,000 514% external loan gold 
bonds of the Government of Switzerland was offered at 
97 14% and accrued interest, to yield 5.70%, by J. P. Morgan 
& Co., the National City company, the First National Bank 
of New York, the Bankers Trust Company of New York, 
and Harris, Forbes & Co. The subscription books were 
opened at the office of J. P. Morgan & Co. at 10 a. m. on the 
lst and later in the day it was announced that the bonds had 
been sold and the books closed. The amount due on allot- 
ments will be payable on or about April 15 1924 at the office 
of J. P. Morgan & Co., in New York funds against delivery 
of temporary bonds or interim receipts, exchangeable for 
definitive bonds when prepared and received. The bonds, 
coupon, in denominations of $1,000 and $500, will bear date 
April 1 1924, will mature April 1 1946, and§will be redeemaoie 
at the option of the Government as a whole but not in part,, 
at 100% and accrued interest, on April 1 1934, or on any in- 
terest date thereafter, upon 60 days’ notice. Interest will 
be payable April 1 and Oct. 1, and both principal and _inter- 
est of the bonds will be payable in United States gold coin 
of the present standard of weight and fineness, in New York 
City at the offices of J. P. Morgan & Co. or of the National 
City Bank, without deduction for any tax or taxes now or at 
any time hereafter imposed by the Government of Switzer- 
land, or by any taxing authority thereof or therein. The 
proceeds of this loan, it is stated, will be used to “purchase 
wheat and cereals in the United States, for which the Governs 
ment of Switzerland will itself receive payment in Swiss 
franes.’”’ According to the official circular, the following 
statement has been authorized by the Federal Financial De- 
partment of the Swiss Government: 

These bonds are to be direct external obligations of the Swiss Confedera- 
tion (Government of Switzerland). are id 

The total debt of the Government of Switzerland at Dec. 31 1923 was 
approximately $900,000,000, of which about $461,000,000 represents in- 
debtedness incurred in connection with the purchase and improvement of 
the Federal Railways. For many years preceding the war, the operation 
of the Federal railways had always resulted in a surplus over interest charges. 
In 1923, as the result mainly of the systematic reduction of operating ex- 
penses, the net revenues from operation of the Federal railways showed a 
large increase. Such net revenues amounted to 117,941,096 francs in 1923, 
as compared with 37,928,150 francs in 1922 and with 79,443,599 francs in 
1913, and were more than sufficient to cover interest charges for the year 
on the railway debt. 

The Federal railways, which have a total length of about 1,850 miles, 
or more than one-half of the total railway mileage in Switzerland, are 
gradually being electrified. As of Dec. 31 1923 more than 360 miles were 
under electric operation. Switzerland has large resources of water power, 
estimated at 2,700,000 horse-power , the increased utilization of which should 
result in substantial reduction of the quantity of coal which now has to be 
imported. 

The general debt of the Government of Switzerland (exclusive of the rail- 
way debt) amounted to about $439,000,000 on Dec. 31 1923. Of the three 
loans previously issued in the United States, aggregating $75,000,000 and 
constituting (with the present issue of bonds) the entire external debt of the 
Swiss Government, about $14,000,000 has been retired by the Government. 
As a partial offset to its general debt, the Government owns the telephone 
and telegraph systems, and has other property, securities and special funds, 
all aggregating approximately $250,000,000 in value. 
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The currency system of Switzerland is in a strong position. The amount | 
of outstanding bank notes of the National Bank of Switzerland, which has 
the sole power of note issue, has been reduced during the past three years, | 
and on March 15 1924 the bank held a reserve in gold and silver equivalent 
to’about 74.19% of its note circulation. As a result of its sound monetary | 
condition, Switzerland has been able to maintain a favorable exchange | 
rate for the Swiss franc as compared with other European currencies. 
WA figures stated in dollars in the above statement have been converted 
from Swiss francs at par of exchange. 


The group of bankers floating the present loan were also | 
the principals in the offering of $20,000,000 3-year 5% ex- 
ternal gold notes of the Government of Switzerland offered | 
in August of last year, and referred to in our issue of Aug. 4, 
page 497. In another item to-day we refer to a further offer- | 
ing of a Swiss railway loan. 








New Swiss Railway Loan. 

According to information received by the Foreign Depart- 
ment of Moody’s Investors Service, the Swiss Federal Govern- 
ment is issuing, in behalf of the Government railways, a new 
loan of 150,000,000 frances with the right to increase the 
amount to 200,000,000 francs. The announcement by | 
Moody’s, March 29, regarding this, said: 

The loan will be known as the ‘‘Federal Railways 5% Fourth Electrifica- 
tion Loan of 1924," will be in denominations of 1,000 francs and 5,000 
francs, and will be repaid at par April 15 1935. Interest will be payable 
April and October 15, the first coupon being due October 15 1924. Bonds 
will be offered at 98%, to yield 5.28% to maturity. Application wiil be 


made for the admission of bonds to trading on the stock exchanges of Basel, 
Bern, Geneva, Lausanne, Neuchatel, St. Gall and Zurich. 








$2,300,000 Kingdom of Belgium Bonds 
Redemption. 

J. P. Morgan & Co. and the Guaranty Trust Co., of New 
York, have issued a notice to holders of The Kingdom of 
Belgium 25-Year External Gold Loan 744% Sinking Fund 
Redeemable bonds, issued under the loan contract of May 
28 1920 that, as bankers under the contract, they have 
received $2,300,000 as a sinking fund for the redemption 
and payment of certain of the bonds of this issue. A drawing 
has been held in accordaince with the terms of the contract, 
whereby $2,000,000, principal amount of the bonds, have 
been called for redemption at 115% as of June 1 next. The 
bonds so drawn for redemption will be paid on and after 
June 2 at 115% of their par value at the offices of J. P. 
Morgan & Co., 23 Wall Street, or the Guaranty Trust Co., 
of New York, 140 Broadway, upon presentation and surren- 
der of the said bonds with Dec. 1 1924 and subsequent cou- 
pons attached. Interest will cease on all such drawn bonds on 
and after June 1 1924. The bankers call attention to the 
fact that as of March 28 last, certain bonds called for re- 
demption in previous drawings have not yet been turned in 
for payment. 


Called for 








Imperial Japanese Government Bonds of 1905 Called 
for Redemption Oct. 1 1924. 

The Imperial Japanese Government announced on March 
24 that all outstanding Imperial Japanese Government 
446% sterling loan bonds, first and second series of 1905, 
have been called for redemption on Oct. 1 next, at par with 
accrued interest to that date. The bonds are payable 
oh Oct. 1 1924 at the option of the holders in United States 
dollars at the fixed rate of $4 87 per pound sterling at the 
New York agency of the Yokohama Specie Bank, Ltd., 
120 Braodway, New York City. 


? 








Japan Will Get $40,000,000 Loan—Earthquake Losses 
to be Paid from Proceeds. 


The New York “Sun’’ of March 28 reported the following 
from Washington: 


' ‘The fire insurance companies hope to pay from 5 to 10% of the losses. 
These Government loans, from which payment will be made, bear interest 
at the rate of 4% and mature in 50 years. Repayment is to be made in 
yearly installments for the net profits of the companies. 

yen for the restoration of industrial undertakings and rebuilding of private 
homes has been given by the Minister of Finance. The loan is to be 
made through the Japan Hypothec Bank and the Industrial Bank of 
amount of 20,000,000 yen, while the remaining 10,000,000 
prefectural offices. 
yen is to be made by the Minister of Finance 
the Japanese Diet on a more comprehensive plan in- 
more than 300,000,000 yen. The Diet, which will be elected in 
May and expected to convene in June or July, will give immediate con- 
sideration to the measures so that construction of the devastated area in 


| of the market, I beg to say that the Foreign Exchange Club has taken 


| all business days and 12 o’clock noon on Saturdays shall constitute the 


Closing Time for Executing Foreign Exchange Order 
Fixed at 4 P. M. 

With regard to the decision of the Foreign Exchange Clu 
to fix 4 p. m. daily, except Saturday, when the hour will be 
12 noon, as the closing time for executing foreign exchange 
orders, we have received the following advices from Edwar 
E. Spitzer, President of the Club: 















































































New York April 3 1924. 


= me 


The ‘‘ Financial Chronicle,"’ New York: 
Dear Sirs:—Agreeably with your request and in explanation of the rulin 
by the Foreign Exchange Club respecting execution of orders at the clos¢ 


ir) 
~ 


action in the matter at its last regular monthly meeting, March 27 1924. 

Frequently orders are received from clients abroad stipulating executiens 
‘*at the close of the market.'’ In view of the rapid changes in rates which 
occasionally occur at about the closing of the market, and in order to avoid 
controversies with respect to closing rates, it was suggested that a definite 
time be designated for the official closing of the market for such specia 
orders. 

On motion duly seconded it was unanimously voted that for the purposé 
of executing erders in Exchange ‘‘at the close of the market’’ 4 P. M. o 


tn © 


closing time. It was suggested that each bank notify its foreign corre 
spondents accordingly. 

This ruling of course does not obtain where special arrangements aré 
already in force between banks and their corrspondents. 
Yours very truly, 
SPITZER, President Foreign Exchange Club. 


ess ogowe 


EDWARD E. 





Readjustment of Salaries of Postal Employees Involves 
Higher Postage Rates for Newspapers. 

Postmaster-General New presented to President Coolidge 
a plan worked out by the Post Office Department for read 
justment of salaries of postal workers, with provision fo 
the increased expenditure to be met, in part at least, by 
advances in the postage rate on second and third class mai 
and in parcel post charges. This is learned from a Washing 
ton dispatch appearing in the New York “Journal of Com 
merce” which, likewise said: 

The plan was submitted as an alternative to the Kelly bill fer a fla 
increase in salaries amounting, according to Post Office Departmen 
estimates, to $150,000,000 a year. 

The pian was laid before the President at a conference attended by Mr 
New and Director Lord of the Budget. The latter was directed by th 
President to study the plan to ascertain what portion of the salary readjust 
ment expense would have to be borne out of the general funds of the Treas 
and what part from the postal revenues. 

The Postmaster-General did not disclose what the annual cost of th 
readjustment suggested would be or what increases in postage charges o1 
the three classes of mail he had proposed. He announced that there wa 
no suggestion that first class mail rates be increased. 

Enactment of some sort of postal employees’ salary increase bill has beer 
placed on the House program by Republican leaders and agreed to by th 
President, who, however, is opposed to a general increase. 








Stock Exchange Brokers Aim to Combine Firms 
One Hundred Houses Expected to Lose Identity 
by Amalgamation Moves Due to High Overhead 
Costs. 


The following is from the New York “Tribune” of March 
19; 


A substantial decrease in the number of brokerage and investment firm 
doing business on the New York Stock Exchange will result from negot ia 
tions now going on among several groups looking to an amalgamation of thei 
business interests. It was learned yesterday that at least four of 
groups, representing some of the best known houses in the financial district 
have made sufficient progress with their plans to warrant an early annow 
ment. 

The move toward greater centralization of Stock Exchange brokerag 
activities meets with the approval of the authorities although they w 
not taking an active part in the conferences. 


650 Firms Now on Exchange. 

Seymour L. Cromwell, President of the Stock Exchange, said yesterda, 
that the business of dealing in securities for the vast army of traders an 
investors could be just as easily and more economically accomplished by 
fewer number of firms. 

The firm membership of the Stock Exchange numbers 650, while th 
are 1,100 individual floor members, some firms having several partners 
execute the orders that are transmitted from the various brokerage office 
in the financial district. Two years ago Mr. Oromwell made the foreca 
that 100 firms would probably lose their identity because of the necessi 
for effecting greater economies. 

High overhead costs are given as the chief reason for the determinatio 
of several important firms to merge their interests. Factors that hay 
brought about the present heavy operating expenses are the big increase i 
rents during the last five years, and salary advances. A partner of or 
leading commission house pointed out that his firm now is paying $5 
square foot for office space, compared with $250 paid five years age 
Salaries have increased in the same proportion, he added. 


Commissions May Be Revised. 


Brokers realize it would be unwise for them to put into effect highe 
commission rates to meet the increased overhead, although they assert th 
commissions paid on purchases and sales of American stocks are 
ably under the average commissions charged on the London Stock Exchan 

One high official of the Stock Exchange said a serious attempt might b 
made soon to revise the present schedule of commissions, not so much 
the idea of raising the rates, but to readjust them to present conditions. 

He thought a sliding scale would meet the requirements better than 
present fixed charge of $750 a hundred shares for stocksgselling at 





the country may be instituted as soon as possible. 


than $10 a share, $15 a hundred for stocks selling between’ $16 and $ 
and $20 for stocks selling at more than $125. 
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Creditors of Knauth, Nachod & Kuhne to Receive 
30% of Their Claims. 

At the conclusion of a hearing on March 28 before Referee 
Robert P. Stephenson at 32 Broadway, this city, it was esti- 
mated that the 13,000 creditors of the banking firm of 
Knauth, Nachod & Kuhne of this city, which failed in June 
1923 for about $12,000,000, might expect to receive now 30 
cents on the dollar. Middleton S. Borland, the trustee, issued 
a statement on the present status of the bankrupt firm. This 
statement, as published in the New York “Times” of March 
29, read: 


Now that the Leipsic claim is out of the way, the unsecured indebtedness 
appearing on the books amounts to about $5,700,000. The trustee has 
$1,677,000 in cash, and there are quick assets of $1,200,000 on hand, a total 
of about $2,877,000. There are also slow assets of a book value of $1,400,- 
000, on which we are placing no cash value at present. 

The Creditors’ Committee contends the Perkins-Peyton group are partners, 
not creditors. If this contention is sustained, it would probably mean the 
creditors would be paid in full. If the group succeeds in maintaining its 
assertion of being creditors, the situation would be as follows: 

They would hold claims of $2,800,000. The collateral they hold would 
realize some amount, much of it being slow assets without ready market 
value. To appraise the deficiency claim which they would have as general 
creditors is premature. It should not, however, be more than $2,000,000, 
and I hope that it would be considerably less than that. There are also pos- 
sible claims, which will be contested, amounting to $800,000. ; 

The final result of the foregoing figures is that in no event is it to be 
expected that the general and unsecured claims will exceed $8,500,000, and 
I would hope and expect that the amount would be substantially smaller. 

As the quick assets, including cash, amount to somewhat over $2,600,000, 
after excluding the payments to carry out the Leipsic settlements, it would 
appear that one may at least count on these quick assets, subject to deduc- 
ions only of reclamation proceedings and proceedings by priority claimants 
of administration and litigation expenses, as available for distribution to 
general credtiors. In addition to these quick assets there are, as I have 
pointed out, slow assets in a substantial amount. 


A report of Middleton 8. Borland, as Receiver for the 
firm, was filed recently with Referee Robert P. Stephenson. 
his report, which was dated March 15, the day on which 
he first meeting of the creditors was held, fixed the total 
nsecured debts of the firm at $5,737,436. The claim of the 
so-called “Peyton-Perkins group” for $2,691,871, was listed, 
t was said, as a debt against the firm, although it still re- 
nains in dispute whether the members of this group, com- 
prising George W. Perkins, William C. Peyton and members 
bf their families, are creditors or are subject to partnership 
iabilities. In its remarks on Mr. Borland’s report, the New 
York “Times” of March 19 said in part: 


‘The Peyton-Perkins group hold securities as collateral, and the Receiver 
aid that for the purpose of dividend declaration it would be necessary to 
eserve sufficient funds for the payment of a dividend to them on their 
Heficiency claim, in the event that their position as creditors is sustained. 
n the Receiver’s opinion the claim will be substantially reduced by the 
alue of the collateral. 

Since the report, the claim of the Leipsic (Germany) firm of Knauth, 
achod & Kuhne has been settled for $300,000, and this has reduced the total 
liabilities to $9,259,307. 

“If, as I believe possible, an agreement can be reached with the Peyton- 
Perkins group that their deficiency claim can be fixed,” the Receiver said, 
the total claims to be calculated on for dividend purposes would be fur- 
her substantially reduced.” 

As a result of the gradual] liquidation of the scattered accounts of the 
rm the Receiver reported that on March 11 he had cash in bank, $1,672,- 
50. This amount, however, he said, to some extent is subject to reclama- 
ion proceedings. There remains in the hands of the Receiver so-called 
luick assets which, as of Dec. 31, amounted to $1,296,380, and these are 
so subject to reclamation. The report continued: 

“The quick assets position of the Receiver, taking into consideration the 

h on hand on March 11 1924 and the estimated value of the securities, 
bceivables and other quick assets, envalued as of Dec. 31 1923, is of the 

gate amount of $2,942,030. 


“In adition to the foregoing assets there are various slow assets of a total 


ook value of $1,426,047. There is no doubt in my mind that these slow 
sets will realize a substantial amount.” 


At the creditors’ meeting referred to above, Mr. Borland 
ras elected trustee. On Feb. 17 Justice John C. Knox in 
he United States District Court ordered all creditors with 
necific claims against the failed firm to present them on or 
efore May 19 next. We last referred to the affairs of the 
niled firm in our issue of Dec. 1 1923, pages 2386 and 2387 








ew Regulations of Federal Reserve Board Governing 
Branches of State Bank Members of System. 


The issuance, by the Federal Reserve Board of new regu- 
tions governing the operation of branches of State banks 
hd trust companies, members of the system, was announced 
h March 30. Copies of the new regulations have not yet 
ben obtainable, and the possibility of the Board rescinding 
e new regulations was rumored during the week in local 
nancial circles. Summarizing the new rules the Washing- 
n “‘Post”’ of April 1 said: 
While not forbidding the practice, the Board hereafter will require proof 
public necessity before it grants the right to any State bank or trust 
mpany to establish branch offices or agencies. Its general principles will 
ct establishment of such branches to the territorial area or city in 


hich the parent bank is located. The Board also reserved the right to 
acel its permit for a branch bank or agency. 


———— 
Conditions which the Board holds would warrant cancellation of a per- 
mit include unfair competition or the establishment of dangerous banking 
precedents. 
On April 1 the New York “Herald-Tribune”’ said: 


The text of these regulations was not available here and, issued at Wash- 
ington apparently without explanatory comment, proved almost a complete 
mystery to the banking community. No adequate interpretation of their 
application or significance was to be had at the New York Federal Reserve 
Bank or from officials of the larger banking institutions. 

Cursory examination of the main provisions of the regulations, as outlined 
in news dispatches, left the impression that the new order raised fresh bars 
against State banks and trust companies joining the system. Bankers 
pointed out that such a result ran directly counter to the recent endeavor 
of the Board and of its banking advisers to increase the usefulness of the 
system by enrolling in its membership additional State banks and trust 
companies. These have refrained from joining because of the limitation on 
their freedom of action imposed by the Board's regulations. In its new rul- 
ing the Board, it was said, apparently accentuates these restrictions by 
requiring that banks and trust companies that are members shall obtain its 
approval in opening branches, regardless of what the laws of the States 
wherein they are chartered may provide. 

Under these circumstances a State bank, desiring to open a branch and 
authorized to do so under its charter, might be prevented from taking such 
action at the discretion of the Board. 

This was only one of the interpretations read into the notices of the regu- 
lations which seeped through from Washington. Another theory, which 
was not widely accepted but which bore the stamp of legal opinion at the 
capital, was thai under the regulations national banks, operating in States 
where the laws permitted, might open branches outside of the cities in which 
their headquarters were situated. 

The only point on which a consensus of opinion was established was that 
the regulations were complicated and, in the absence of official interpreta- 
tion, confusing. In conservative quarters they were characterized as 
unwise in that they would tend to prevent consummation of the ultimate 
goal of the system, that is, the gathering together within its membership of 
the nation's full banking power. 

It was reported in the street that the issuance of the regulations occurred 
only after a bitter fight within the Board and that they did not have the 
undivided support of the authorities. This was not confirmed, but it is 


known here that the subject to which they relate has been a matter of 
sharp controversy. 


_rom the Washington dispatch to the New York “Journal 
of Commerce”’ March 30 we take the following: 


The new rules constitute a drastic departure from the policy outlines in the 
regulations of 1923 in that under the present regulations branch banking 
within the Federal Reserve system is limited only by the public necessity as 
it may be found by the Reserve Board in individual cases. This applies 
both to banks already members of the system and banks becoming members 
in the future, ; 

bad 25 Pw Branch” Banking Rules. 

Ruling specifically on branch banking, the Board now makes it a condi- 
tion of membership in the Federal Reserve system that any bank or trust 
company applying for admittance shall not, ‘‘except after applying for and 
receiving the permission of the Federal Reserve Board, establish any branch, 
agency, or additional office.’’ Permission of the Federal Reserve Board to 
establish such offices would appear to be limited by. further condition of 
membership which provides that ‘‘Except with the permission of the Federal 
Reserve Board, such bank, or trust company shall not cause or permit any 
change to be made in the general character of its assets or in the scope of 
the functions exercised by it at the time of admission to membership, such 
as to tend to affect materially the standard maintained at the time of its 
admission to the Federal Reserve system and required as a condition of 
membership.”’ 

In passing upon applications by State banks and trust companies for pert 
mission to establish branches, the regulations set forth that the Board will 
observe the following principles: 

“The Federal Reserve Board will, as a general principle, restrict the estab- 
lishment of branches, agencies or additional offices by such banks or trus- 
companies to the city or location of the parent bank and the territorial area 
within the State contiguous thereto, as said territory has.been defined in the 
Board's resolutions of Nov. 7 1923, excepting in instances where the State 
banking authorities have certified and the Board finds that public necessity 


and advantage rendersja departure from the’ principle necessary or de- 
sirable.”’ 





Contest in Board, 

This provision, it is understood, was mainly responsible for the contest 
within the Board over new branch banking regulations resulting in the sub- 
mission of the new policy to Mr. Mellon. While the new regulations contain 
the contiguous phase which was one of the basic principles of the rules now 
superseded, the exception as to public necessity js entirely new and virtually 
sweeps away any vital territorial restrictions. 

The new regulations, moreover, appear to go considerably further than 
the superseded branch banking rules in differentiating between the powers 
of the Board over banks to enter the Federal Reserve system in the future, 
those which entered under specified conditions and others, older members 
of the system, whose admittance was unconditional. © 

This would appear from the wording of the section governing changes in 
assets or broadening of functions which is made to apply to banks hereafter 
to be admitted to the Federal Reserve system or those which have been 
admitted subject to the condition that permission must be obtained from the 
Federal Reserve Board for establishing branches. This requirement has 
only been in effect since about 1919, and it is believed that the Federal 
Reserve Board is without power to enforce such restrictions upon State 


banks and trust companies entering the system unconditionally before that 
date, 








Annual Report of Federal Reserve Board—Relation 
of Discount Rates to Market Rates—Economic 
Readjustment Nearing Completion. 

Treating of the relation of discount rates to market rates 
the Federal Reserve Board, in its tenth annual report (made 
public March 81), covering the operations for the year 1923 
states that “the experience of the last year thows light upon 
the important and much diseussed but as yet little under 
stood problem of the basis of Federal Reserve discount pol 
icy and rates.” It is pointed out in the report that “discoun 





rates in 1923 underwent fewer changes than in any other 
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year in the history of the system,” and in referring to the 
fact that “the view most widely held in financial and bank- 
ing circles is that the Federal Reserve rate should move in 
sympathy with general money rates, rising as they rise, and 
falling as they decline” the report states that “the observa- 
tions of the Federal Reserve Board, and the experience of 
the Federal Reserve Bank make it certain that the Federal 
Reserve banks and the Federal Reserve Board cannot ade- 
quately discharge their function of ‘fixing rates with a view 
of accommodating commerce and business’ by the simple ex- 
pedient of any fixed rule or mechanical principle.” The 
Board undertakes a comparison of the New York and Lon- 
don money markets, and it says: 


The temptation which is present under the American banking system to 
rediscount customer paper and relend the proceeds because of the profit 
arising from euch rediscount, when the Federal Reserve Bank rate is suffi- 
ciently below the customer rate to make such a transaction profitable, is 
not present under the English system. 

That this difference in the respective banking situations of the two coun- 
tries is a fact to be reckoned with in the application of the discount policy 
of the Federal Reserve banks is certain, but the methods by which it will 
most appropriately be reckoned with, experience is already making it clear, 
are not to be found principally, if at all, in the establishment and mainte- 
nance of Reserve bank rates at punitive levels. 


“Broadly stated,” says the Board, “an effective Federal 
Reserve discount rate will be one that gives effective sup- 
port to a Federal Reserve bank’s credit and discount policy. 
The objective in Federal Reserve discount policy is the con- 
stant exercise of a steadying influe_ce on credit conditions,” 
The report states that “economic readjustment has been pro- 
ceeding at a rapid rate and is now nearing completion,” the 
Board’s statement as to this, and its discount policy being 
as follows: 


Banking and Business in 1923. 


Taking the year as a whole and regarding it in the perspective of the 
after-war readjustment period, there is abundant evidence that, so far as 
the United States is concerned, economic readjustment has been proceeding 
at a rapid rate and is now nearing completion. The economic balance as 
between various industries and sections of the country is not yet fully re- 
stored, but during the past two years there has been rapid progress in the 
direction of a more stable equilibrium and of a better alignment of prices 
between different commodity groups. In agriculture there has been a gen- 
eral improvement, though in the wheat-growing and live stock industries the 
recovery has been slow and incomplete. The year 1923 was characterized 
by a large industrial output, practically full employment, a sustained con- 
sumers’ demand for goods, and a level of prices more stable than in any 
year since 1915. 

In the banking history of the year the outstanding events are the large 
increase in the volume of credit and currency provided to meet the demands 
of the country’s business, the considerable inflow of gold, and the continued 
use of a volume of Reserve Bank credit of over a billion dollars that changed 
little between the opening and the close of the year. In the support of the 
increased volume of production and trade the member banks of the Federal 
Reserve System between the spring of 1922, when the recovery of industry 
made itself felt in a larger demand for credit, and the end of 1923 extended 
an additional volume of credit of over $3,300,000,000. This represents an 
increase of about 14% for the period and brought the total loans and in- 
vestments of all member banks to a record level. That the banks of the 
country were able to finance the credit requirements of an enlarged volume 
of business and to meet an increase in the demand for currency amounting 
to more than $500,000,000, without giving rise to a demand for additional 
Federal Reserve Bank credit, is explained by the fact that member banks 
met this demand by the use of funds made available by the continued inflow 
of gold. This gold has served as a substitute for Reserve Bank credit. Had 
there been no gold imports, the growth of business and the increased de- 
mand for currency would have resulted in a demand for Federal Reserve 
Bank credit approximately equal to the half billion of gold imported during 
the period. 

The ability of the banking system during the past two years to meet the 
considerable increase in the demand for credit and currency without an 
increased use of Reserve Bank credit differs from the experience during the 
war period and the years of active business immediately following the war. 
During 1919 and 1920, for example, the rapid increase in member bank 
credit was accompanied by a more rapid rate of increase in Federal Reserve 
Bank credit. In 1922 and 1923, however, it was the additional gold re- 
ceived from abroad and not additional use of Reserve Bank credit which 
enabled the member banks to meet the increased credit and currency demand. 
The fact that a volume of Federal Reserve Bank credit of about $1,200,000,- 
000 has been continuously in use during the past two years indicates that, 
while the gold received from abroad has been sufficient to supply the 
reserve and currency needs of member banks, it has not been in such volume 
as to enable member banks, after supplying the new demands of their custom- 
ers for credit and currency, to meet their total requirements without con- 
tinuing to borrow in considerable volume from the Federal Reserve banks. 
Federal Reserve banks, therefore, continued in the year 1923, as in other 
years, to be an important and essential element in the country’s credit 
structure, 

Changes in the volume of member bank credit during the year, more 
than in Federal Reserve Bank credit, have reflected the course of business 
developments. Total loans ot all member banks increased by nearly $1,000,- 
000,000 during the year. That the principal demand for credit was for 
commercial, industrial and agricultural purposes is indicated by the rapid 
increase in the volume of loans of this character made by member banks in 
leading cities. The period of most rapid increase in the demand for credit 
was the first quarter of the year, when trade was active and the volume 
of production in basic industries was greater than at any previous time. 
At the opening of 1923 the upward movement of production, which had 
begun in the middle of 1921, continued at a rapid rate and production in 
basic industries reached the highest level on record; labor was fully em- 
ployed ; and prices were rising. During the late spring and summer months, 
however, there was a recession in industrial activity, though the distribution 
of merchandise was well maintained. The slackening in productive activity 
arose more from the hesitancy of business concerns in placing forward orders 
than from a lessened demand on the part of ultimate consumers, and the 
price declines which occurred during the period were chiefly in materials 











used in industry rather than in consumers’ goods. During the last quarter 
of the year, while the volume of production was below the record levels of 
the spring, trade continued active and prices showed a degree of stability 
unusual in recent years. 







Federal Reserve Discount Policy. 


These banking and business developments constituted the circumstances 
in which the Federal Reserve System functioned during 1923 and with ref- 
erence to which Federal Reserve credit policy was formulated. In carrying 
out this policy the system has not relied upon changes in discount rates as 
the only means of influencing the general credit situation. The open-market 
transactions of Federal Reserve banks during 1923, which are later consid- 
ered in some detail, as well as their discount policy, have reflected Federal 
Reserve credit policy. Furthermore, the experience of several of the Reserve 
banks is demonstrating that changes in discount rates need not be in all 
circumstances the main reliance or in any situation the exclusive reliance 
in making the credit policy of the Reserve banks effective. By maintaining 
constant, close and direct contact with the loan policies and operations of 
its member banks, through examination or otherwise, a Reserve bank can 
do much by other means than changes in discount rates to estab'ish an effec 
tive supervision and control of the credit released by it to its member banks, 

Discount Policy in 1923.—Discount rates in 1923 underwent fewer changes 
than in any other year in the history of the System. The only changes in 
discount rates were at the Federal Reserve banks of Bosion, New York and 
San Francisco, where near the end of February rates were advanced from 
4% to 4%%%, bringing the rates at these banks to the level prevailing at all 
other Reserve banks. 

These advances gained significance from the fact that they were the first 
rate advances in more than two vears. At the time there had heen a consid- 
erable increase on a national scale in the demand for credit and the existing 
inequality between discount rates in various districts tended to attract an 
undue proportion of borrowing to the centres with low rates. The effect of 
the rate advances of the three banks was to bring about a better regional 
distribution of credit and to test the character and soundness of the credit 
demand by having the obligations of borrowers passed upon by banks in 
their own locality. 

The attitude of the Federal Reserve System, as expressed in these rate 
changes, was not immediately reflected in any change of the volume of 
bank credit in use. This, however, is not to be taken as indicating that the 
advances of rates, slight as they appeared, were without consequence. The 
influence of the change of discount rates by the Reserve banks cannot be 
measured by any immediate effect that they might be expected to have on 
the total volume of borrowing at member banks. The credit process which 
finally gives rise to a granting of credit by a member bank has its beginning 
in the business plans and decisions of the bank’s customers. The movement 
in the volume of credit at any given time, and particularly in times of busi- 
ness expansion has a momentum which cannot be immediately checked, and 
while the expansion is actively going on the movement tends to gain mo- 
mentum at an increasing rate. The volume of banking credit in use and 
outstanding, as recorded in the statements of the banks, is the outcome of 
commercial plans and commitments which may antedate by many months 
the extension of credit bf the banks. Business transactions which are al- 
ready under way will ordinarily be carried through to completion, quite 
irrespective of changes that have supervened in credit conditions and money 
rates. The rise in discount rates is not intended to interrupt or interfere 
with antecedent commitments that are in process of completion, but rather 
to induce a more prudent attitude on the part of borrowers with regard to 
new commitments. It requires, therefore, some time for a rate change to 
show its effects in the altered lending operations of the banks. 

In the months immediately following the rate advances made in February 
1923 the volume of credit, especially the borrowings for commercial and 
industrial purposes, continued to increase at a rapid rate. Prices, particu- 
larly of those commodities which had been advancing rapidly for about a 
year, ceased their rise in May, chiefly because the increased volume of pro- 
duction which the rise in prices had stimulated was reaching the market and 
taking effect in supplies of goods available for consumption. While consum- 
ers’ demand was maintained and the volume of trade continued large through- 
out the year, there was some recession in industrial activity in the second 
half of the year and a decline in the price level from the peak reached in 
May to approximately the level of the corresponding months of the previous 
year. 

The rise of prices during the early months of 1923, which in comparison 
with the price movements experienced under more settled business condi- 
tions of the years before the war was proceeding at a relatively rapid rate, 
led to expressions of concern that the country might once more be entering 
upon a period of credit expansion and gave rise in certain quarters to a de- 
mand for further discount rate advances. The judgment of the Board, how- 
ever, was that the increasing volume of credit was justifying itself in the 
continued increase in the volume of production and consumption; the fact 
that there was little indication of speculative activity was regarded as suffi- 
cient evidence that credit was not being put to uneconomic uses. 

In commenting on the business and credit situation at the time, the Board 
said in its Review of the Month for March that “the economic use of credit 
is to facilitate the production and orderly marketing of goods and not to 
finance the speculative holding of excessive stocks of materials and merchan- 
dise. So far as the available indications go, the increased demand for credit 
during recent months appears to have arisen from the larger financial re- 
quirements of current production and trade and not from speculation in in- 
ventories. When production reaches the limits imposed by the available sup- 
plies of labor, plant capacity and transportation facilities—in fact, when- 
ever the productive energies and resources of the country are employed at 
full capacity—output cannot be enlarged by an increased use of credit and 
by further increases in prices.’”’ The view of the Board at the time that the 
upward movement of prices was not due to an unwarranted expansion of 
credit, as tested by the volume of trade and industry, was confirmed by the 
subsequent course of economic events. 

During the closing months of 1923 prices became more stable, the re 
duced volume of production became better adjusted to the current demand, 
and the volume of commercial and agricultural borrowing, after reaching a 
peak during the crop-moving period, declined slightly. All of these develop- 
ments indicated that the year 1923 by comparison with previous years at- 
tained a considerable degree of economic stability. The outcome for the 
year shows that the banks of the country through the extension of credit sup- 
ported the industrial and trade recovery that was under way and that the 
Federal Reserve banks through their discount policy performed the function 
laid down in the act of ‘accommodating commerce and business.” 

Relation of discount rates to market rates.—The experience of the last 
year throws light upon the important and much discussed but as yet little 
understood problem of the basis of Federal Reserve discount policy and rates. 

Discussions have usually addressed themselves to the question of relation- 
ship that should exist and be maintained between Federal Reserve Bank rates 
and the rates in the open market and between Federal Reserve Bank rates and 
prevailing rates charged by member banks to their customers for current 
commercial accommodation. The view most widely held in financial and 
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banking circles is that the Federal Reserve Bank rate should move in sym- 
pathy with general moncy rates, rising as they rise and falling as they de- | 
cline A further development of this theory, based upon the leadership which 

it is felt the Federal Reserve banks should assume in the money market, | 
asserts that when money conditions are tightening the Federal Reserve Bank 
rates should lead the rise in money rates. A still further and more extreme | 
view holds that Federal Reserve Bank rates normally should be above the 
level of member bank rates. : 

It appears that the Federal Reserve Bank discount rate of 4%% was in 
excess of the rate on bankers’ acceptances and Treasury certificates of short 
maturity throughout the year and below the commercial paper rate. 

The relation in 1923 between Federal Reserve bank rates and rates 
charged by member banks in different districts to their customers is indi- 
cated by a comparison of the practically uniform rate throughout the year 
at all the Federal Reserve banks and the rates paid by customers to member 
banks on paper rediscounted with the Federal Reserve banks. This com- 
parison is presented in the following table: 

Fed. Res. Bank rate. 


Member hank rate. 























SS 4.42 6.07 
eet ee: . ccennnicenttineanwan 4.42 6.22 
Philedelphia ~..........-....-.-.- 4.50 6.31 
CN on ccmamteedtinenmnen 4.50 5.58 
EE RE TR 4.50 6.09 
OD... sittiietitinitmmiinieiinnaiianninat 4.50 6.25 
Chicege ........20<~ cnnnnenee- 4.50 5.62 
ee a ne 4.50 5.59 
IEE cniccttibmmedneimnwnes 4.50 7.93 
ees GE ccc cunnaneennnnes 4.50 7.15 
OE: cnticnciliccinestitinhindidiipaentgtiiinionds 4.50 8.41 
et DE. cxcncnddsniadonee 4.44 5.84 

Average for all districts_...._- 4.47 5.48 


The table brings out the fact that the margin between the Federal Re- 
serve Bank rate and member bank rates varies considerably from district to 
district, and that in general the spread is narrowest in those districts where 
the financial centres are located. The differences in the margin reflect in 
part the differences in the costs and risks of member bank lending in various 
sections of the country. These differences between districts also represent 
the wider margin between the Federal Reserve Bank rate and member bank 
rates in smaller cities as compared with the larger centres. With the Fed- 
eral Reserve Bank rate at 4%4%, the rates charged to customers in Decem- 
ber 1923 were 5.44% for cities of 160,000 population and over, 6.34% for 
cities from 15,000 to 100,000, and 7.54% for cities of less than 15,000. The 
diversity in member bank rates, whether considered by Federal Reserve dis- 
tricts or by size of cities is, therefore, apparent. It follows that the Fed- 
eral Reserve Board, in approving the maintenance by all Federal Reserve 
banks of rates at a uniform level practically throughout the year, was guided 
by no mechanical rule as to the necessity of maintaining a fixed and in- 
variable relationship between Reserve Bank rates and member bank customer 
rates. Indeed, the observations of the Federal Reserve Board and the expe- 
rience of the Federal Reserve banks make it certain that the Federal Re- 
serve banks and the Federal Reserve Board cannot adequately discharge 
their function of “fixing rates with a view of accommodating commerce and 
business’ by the simple expedient of any fixed rule or mechanical principle. 

New York and London money markets.—Reference has already been made 
to the principle not infrequently advocated that the discount rates of the 
Federal Reserve banks must be higher than current rates for commercial 
accommodation in order to be “effective” rates. This view appears to be 
based on a loose analogy with the London market and with the traditional 
poliey of the Bank of England. The “Bank rate” in the London market is 
the official minimum rate at which the Bank of England stands ready to 
extend credit on paper of certain well-defined character. This rate is nor- 
mally above the rate at which this class of paper is bought and sold in the 
London money market. It is not, however, above the rate charged by the 
London joint-stock banks on loans to their customers, in the form usual for 
borrowing in England for ordinary commercial and industrial use, that is to 
say in the form of “‘overdrafts’”’ and ‘“‘advances.” 

A comparison of the rate structure of the New York market with that of 
the London market brings out that in the New York market the official dis- 
count rate of the Federal Reserve Bank is also above the open-market rate 
on that class of paper, to wit, bankers’ acceptances, most nearly comparable 
to the bills which are the principal type of paper in the London market. A 
comparison further shows that in London, as in New York, the bulk of the 
loans made by commercial banks to their customers are at rates higher than 
bank rate in London or the Federal Reserve discount rate in New York. 

English banking practice does not, therefore, establish the inference that 
Federal Reserve Bank discount rates in order to be effective must be penalty 
rates—that is be higher than the rates charged by member banks on cus- 
tomer loans. Little in the way of good would result from any attempt to 
adopt or set this up as the regulative principle in the adjustment of Reserve 
Bank rates. 

There is an important different betweén the relationship sustained by 
member banks to their Federal Reserve banks and by London joint-stock 
banks to the Bank of England. When member banks lend money to their 
customers they obtain from them promissory notes which are eligible for 
rediscount with the Federal Reserve Bank. The London joint-stock banks, 
on the other hand, make most of their loans to customers in the form of over- 
drafts or advances which do not result in negotiable instruments and there- 
fore cannot be converted into balances at the Bank of England. The tempta- 
tion which is present under the American banking system to rediscount 
customer paper and relend the proceeds because of the profit arising from 
such rediscount, when the Federal Reserve Bank rate is sufficiently below 
the customer rate to make such a transaction profitable, is not present under 
the English system. 

That this difference in the respective banking situations of the two coun- 
tries is a fact to be reckoned with in the application of the discount policy 
ef the Federal Reserve banks is certain, but the methods by which it will 
most appropriately be reckoned with, experience is already making it clear, 
are not to be found principally, if at all, in the establishment and mainte- 
nance of Reserve Bank rates at punitive levels. The outlook for Federal 

Reserve credit regulation would indeed be unpromising, in view of the great 

disparity of customer rates at member banks in different sections of the 

country, if the Reserve banks had no other means than discount rates by 
which to regulate the volume of their credit use, and if this discount rate 
could exert no effective influence unless it were.a penalty rate. 

The experience of the Federal Reserve banks under normal conditions of 
operation has as yet been too brief to make it possible to speak comprehen- 
sively and definitely concerning the proper relation of Federal Reserve Bank 
discount rates and member bank customer rates. This is particularly true 
because of the variety of economic and financial conditions in the United 

States, partially expressed, as has just been pointed out, in the lack of uni- 
formity of interest rates in the different sections of the country. It will take 
much further and fuller experience under more normal conditions to enable 
each Federal Reserve Bank operating in the particular circumstances of its 


—_—— 


district to work out the most practicable method of relating ite rates to 
competitively determined member bank rates within its field of operation. 
The regional organization of the Federal Reserve System was recognition 
of the fact that Federal Reserve discount rates need not at all times and in 
all circumstances be uniform in the several districts, and experience appears 


to confirm the conclusion that no single and uniform method of adjusting 
discount rates will be found equally workable and equally satisfactory in 
all the districts. 

While it is not, therefore, possible to speak dogmatically on the subject 
of Federal Reserve rates and the basis on which they will best and most 
usefully be adjusted in fulfilling the purpose of the Federal Reserve Act, to 
wit, that of fixing rates “with a view of accommodating commerce and 
industry,” it is possible to point to certain considerations derived from the 
experience of the Federal Reserve banks which have an important if not a 
decisive bearing upon the problem of regulating the flow and use of Federal 
Reserve Bank credit by means of the discount rate. Broadly stated, an 
effective Federal Reserve discount rate will be one that gives effective sup- 
port to a Federal Reserve Bank’s credit and discount policy. The objective 
in Federal Reserve discount policy is the constant exercise of a steadying 
influence on credit conditions. 

The Federal] Reserve banks are the country’s supplementary reservoir of 
credit and currency, the source to which the member banks turn when the 
demands of the business community have outrun their own unaided resources. 
The Federal Reserve supplies the needed additions to credit in time of busi- 
ness expansion and takes up the slack in times of business recession. It is 
ite responsibility to regulate the flow of new and additiona] credit from its 
reservoirs in accordance with solid indications of the economic needs of 
trade and industry. When production, trade and employment are in good 
volume and the credit resources of the commercial banks of the country are 
approximately all employed and there are signs neither of speculative busi- 
ness expansion nor of business reaction, Federal Reserve Bank rates should 
be neither so low as to invite the use of credit for speculative purposes nor 
so high as to discourage its use for meeting legitimate productive needs of 
the business community. It seems clear that if business is undergoing a 
rapid expansion and is in danger of developing an unhealthy or speculative 
boom, it should not be assisted by too easy credit conditions. In such cir- 
cumstances the creation of additional credit by rediscounting at Federal 
Reserve banks should be discouraged by increasing the cost of that credit— 
that is, by raising the discount rate. It seems equally obvious that if in- 
dustry and trade are in process of recovery after a period of reaction, they 
should be given the support and encouragement of cheapér credit by the 
prompt establishment at the Federal Reserve banks of rates that will invite 
the use of Federal Reserve credit to facilitate business recovery. The rea- 
son for variable Federal Reserve discount rates is the necessity of adjust- 
ing rates to these changes in business and credit conditions. 

The experience of the Federal Reserve banks, notwithstanding that the 
brief period of their active operation on a considerable scale has been one 
of disturbed economic and financial conditions, is demonstrating that there 
is a sufficiently close connection between changes in Federal Reserve Bank 
rates and changes in rates charged their customers by member banks on a 
sufficiently large volume of customer borrowings to make Federal Reserve 
rates an important and at times a leading influence in money centres. In 
that sense the Federa) Reserve bank rate may be said to be effective. Its 
effectiveness and the range of its influence have been promoted in no incon 
siderable degree in recent years by the increasing fluidity of the American 
credit system—that is, by the ease with which credit flows between the 
larger financial centres and the interior of the country. 

Member bank customer rates have shown a tendency to move with changes 
in Federal Reserve Bank rates. This is particularly noticeable in the larger 
financial centres of the country, for reasons that need not be detailed, and 
when after a considerable period of stable rates the Federal Reserve bank 
rate is advanced. This is not merely or principally because of the addition 
made to the cost of credit, but because an advance of rates when properly 
timed is taken by the business community as an indication of the attitude 
of the Federal Reserve System toward the credit situation—the relation of 
the volume of the country’s credit to the volume of its production and trade. 
It is for this reason that the leadership of the Fedefal Reserve banks when 


rates are advancing appears from experience to be more promptly recognized 
than when rates are declining. 








Federal Reserve Board on Open Market Policy and 
Operations. 

Elsewhere in this issue we refer to the Federal Reserve 
Board’s statement relative to its discount policy, as pre- 
sented in the Board’s annual report made public this week. 
The Board likewise undertakes in the report to indicate 
the open-market policy and operations of the System. “The 
part that open-market operations may play in general credit 
policy,” it says, “is influenced by the fact that changes in 
the volume of securities held by the Reserve banks have an 
effect on the volume of their djscounts for member banks,” 
During the years 1922 and 1923, says the report, “the open- 
market transactions of Federal Reserve banks entered upon 
a new phase. Not only were these transactions at times 
large in their absolume volume as well as in their volume 
relative to the rediscount operations of the banks, but they 
also showed between the beginning and the end of the period 
great fluctuations, both absolutely and relatively.” In April 
1923, the report points out, the Board “took steps to bring 
about a better co-ordination of the open-market operations 
of the Federal Reserve banks with their discount operations 
and their general credit policy.” “In view of the influence 
which the open-market operations of any Reserve bank in 
the general money market may have on the credit situation,” 
it adds, “the Board regarded it as essential that the pur- 
chases and sales of securities by Rese~ve banks should be 
made with the primary regard to their broader consequences 
and in accordance with the credit policy of the System.” 
The following, it is pointed out, was the principle laid down 
by the Board in this matter: “That the time, manner, 
character and volume of open-market investments purchased 





by Federal Reserve banks be governed with primary regard 
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to the accommodation of commerce and business and to the 
effect of such purchases or sales on the general credit situa- 
tion.” The Board’s observations on the subject follow: 


Open-Market Policy and Operations. 

The credit policy of the Federal Reserve System in 1923 was expressed 
not in its discount policy alone, but also in the open-market operations of 
the Federal Reserve banks. The year has witnessed a considerable develop- 
ment in the scope, purpose and method of these open-market operations. 
The results of the year have demonstrated that open-market operations, 
when wisely timed and well conceived, are, in a larger measure than has 
hitherto been generally appreciated, capable of giving effective support to 
the discount policy of Federal Reserve banks without an accompanying 
change of rates. This new chapter of experience is of sufficient conse- 
quence in its bearing upon the development of the Federal Reserve System 
to merit extended notice ber. 

Discount and open-market operations—Two broadly distinguishable 
classes of credit operations, that is to say, ways of making ‘“‘discounts, ad- 
vancements, and accommodations,” are recognized and authorized by the 
Federal Reserve Act. There are, first, the so-called rediscount operations, 
and, second, the so-called open-market operations, these being the terms used 
by the Federal Reserve Act to distinguish the two major classes of Federal 
Reserve Bank operations. The provisions of the law governing rediscount 
operations are found in section 13 of the Federal Reserve Act and those gov- 
erning open-market operations in Section 14. , 

An “open-market” operation consists in the purchase or sale in the general 
or open market by a Reserve bank of such classes of investments as it is 
authorized by the Act to buy and sell. The classes of investments specified 
by the Act as appropriate for purchase and sale by the Federal Reserve 
banks in the open market are cable transfers, bankers’ acceptances, bills of 
exchange, securities of the United States Government, and certain types of - 
obligations of minor political subdivisions. In making purchases and sales 
of these classes of securities the Federal Reserve banks may deal directly 
with the public, for the Act provides that they may purchase and sell ‘‘at 
home or abroad, either from or to domestic or foreign banks, firms, corpora- 
tions or individuals.”’ ; 

By a rediscount operation, on the other hand, is meant the rediscount by 
a member bank with a Reserve bank of the paper of its customers, when 
that paper conforms to the “eligibility” tests set up by the Reserve Act. 
There is no open market for customer paper or so-called line of credit loans 
—no market, at least, in the sense in which the term market may be applied 
to such two-name paper as trade bills, bankers’ acceptances, etc. An im- 
portant purpose of the Federal Reserve Act was to improve the status of 
customer paper of eligible character, or, as the Federal Reserve Act states 
in its title, “to afford means of rediscounting commercial paper.” 

There can be no doubt that the Federal Reserve Act looked forward to the 
development in the United States in the course of time of an open market 
of considerable extent for dealings in short-term bills of the kinds described 
in Section 14 of the Act, and it was expected and desired that operations in 
the open market should be engaged in by the Federal Reserve banks from 
time to time much after the manner of the central banks of leading foreign 
countries by the purchase or sale of securities for the purpose of exerting 
an influence on the state and course of credit. 


A review of the history of the open-market transactions of the Federal 
Reserve System shows that during the first three years of their operation the 
volume of open-market securities held by the Reserve banks was larger than 
the volume .of their discounts for member banks. Easy money conditions 
during this period, the large influx of gold, and the strong reserve position 
of the member banks made it possible for them to finance the great growth 
that was then taking place in the volume of the country’s business without 


borrowing from the Federal Reserve banks. The Reserve banks entered the 
open market at this time partly to secure earnings from the investments 
from which their operating expenses could be defrayed, but largely also 
for the purpose of building up a broader discount market in the United 
States by encouraging the use of bankers’ acceptances and by freely dealing 
in them. . 

After the entry of the United States into the World War the increased 
demand for credit for Government financing resulted in a rapid increase in 
borrowing by member banks at the Reserve banks. From that time until 
the end of 1921, when the liquidation following the crisis of 1920 had pretty 
well completed its course, the volume of paper held by the Federal Reserve 
banks as discounts was much larger than the holdings of open-market in- 
vestments. The volume of such investments was at times considerable during 
this period, but, taking the period as a whole, the holdings of open-market 
investments during the five years from the time of our entry into the war 
until the spring of 1922 constituted a relatively small proportion of the total 
earning assets of the Federal Reserve banks. 

Open-market operations in 1922 and 1923.—During the years 1922 and 
1923 the open-market transactions of Federal Reserve banks entered upon a 
new phase. ‘Not only were these transactions at times large in their abso- 
lute volume as well as in their volume relative to the rediscount operations 
of the banks, but they also showed between the beginning and the end of the 
period great fluctuations, both absolutely and relatively. Moreover, during 
these two years, in contrast to the earlier period, open-market transactions 
of the Federal Reserve banks were principally in Government securities. Fol- 
lowing the general liquidation in 1921 there was a rapid and continued re- 
payment of borrowings by member banks. The volume of paper held under 
discount by the Federal Reserve banks reached a low level during the first 
part of the year 1922. Some of the Reserve banks, in order to assure them- 
selves of sufficient earnings to meet their expenses and their dividend re- 
quirements, began to purchase considerable amounts of short-term Treasury 
securities. By mid-year the volume of such securities held by the Reserve 
banks reached nearly $600,000,000. The course of these operations, entered 
upon independently by each of the twelve banks, made evident the need 
for a better co-ordination of the open-market operations of the several banks 
and in 1922 led to the creation of a committee of officers of the Reserve 
banks for the purpose of co-ordinating Reserve bank dealings in Government 
securities, so as to prevent possible conflict between their own transactions 


and those which as fiscal agents of the Government th 


ey were conductin 
for the Treasury. Moreover, and eventually destined to be far more 4 


tant, the character and scale of the open-market operations engaged in by 
the Federal Reserve banks during the year 1922 and the early part of 1923 
showed the need of bringing these operations more definitely into line with 
the general credit policy of the System. 

The part that open-market operations may play in general credit policy is 
influenced by the fact that changes in the volume of securities held by the 
Reserve banks have an effect on the volume of their discounts for member 
banks. The purchase of securities in the open market by a Federal Reserve 
bank places funds in the hands of member banks which these banks may 
use in the repayment of borrowings from the Reserve 


banks; the sale of 
securities, on the other hand, by withdrawing funds from the market may 
lead to additional borrowing from the Reserve banks. The difference be- 





tween discount operations and open-market operations is that the initiative 
in rediscounting lies with the member banks, while in the purchase and sale ~ 


of securities the initiative may be taken by the Reserve banks. The extent 
to which member banks borrow in order to replace the funds withdrawn by 
the Reserve banks through the sale of securities is a measure of the demand 
for Reserve bauk credit. The sale of securities by a Reserve bank may thus 
serve as a test of the degree of adjustment between the demand for Reserve 
bank credit and the outstanding volume of such credit. 

The changes in the volume of open-market holdings and of discounts dur- 
ing 1922 and 1923 and the extent to which these changes offset each other 
in the total volume of earning assets are shown in the chart. [This we 
omit.—Ed.] The volume of open-market holdings with which the Federal 
Reserve banks entered the year 1923 amounted to $712,000,000, made up as 
follows: Government securities, $457,000,000; acceptances, $255,000,000. 
At that time the discounts of the Federal Reserve System amounted to $628,- 
000,000. The earning assets of the 12 Reserve banks, therefore, at the 
beginning of the year 1923 consisted of discounts and open-market invest- 
ments in approximately equal volume. By the end of the year the volume 
of open-market holdings for the 12 banks amounted to $440,000,000, made 
up of Government securities, $104,000,000, and acceptances, $336,000,000. 
The reduction in the volume of open-market investments was accompanied 
by a substantially equal increase in the volume of discounts, with the result 
that the total volume of Federal Reserve Bank credit outstanding changed 
but little. The gradual withdrawal from the open market by the Reserve 
banks during the first half of 1923 placed upon the member banks the re- 
sponsibility for validating the continued use of the existing volume of Re- 
serve bank credit and tested the degrees of dependence of the credit struc- 
ture upon the volume of Federal Reserve Bank accommodation outstanding. 
The record shows that member banks met the test by discounting in a vol- 
ume substantially equal to the reduction in open-market holdings. There 
was no material change in the volume of Reserve Bank credit in use. The 
reduction of open-market holdings by Reserve banks, therefore, did not re- 
sult in the withdrawal of support, but in a change in its character. The 
fact that the reduction of the open-market holdings during 1923 was ac- 
companied by an increased amount of discounting by member banks in a 
volume approximately equal to the funds withdrawn by the reduction of 
open-market holdings showed that the total volume of Reserve Bank credit 
outstanding was not in excess of the demand for such credit. 

The relationship just described between open-market operations, discount 
operations, and the total volume of Reserve Bank credit is based upon the 
experience of the Federal Reserve System as a whole, and is not evident to 
the same extent in the operations of the individual Reserve banks. The pur- 
«tases of Government securities in 1922 by Reserve banks outside the money 
centres did not result in a corresponding decline in the discounts for their 
member banks, and in the early part of 1923 the security holdings of some 
Reserve banks were materially reduced without causing a comensurate in- 
crease in the borrowings of member banks in those districts. The fact that 
vupen-market operations of individual Reserve banks may not be reflected in 
changes in the demand for credit at these banks, but may influence the 
credit situation in the money centres where the purchases or sales are made, 
makes it evident that open-market policy shoul be a System policy. 

Open-market policy in 1923.—It was for these and related considerations 
that the Federal Reserve Board in April 1923 took steps to bring about a 
better co-ordination of the open-market operations of the Federal Reserve 
banks with their discount operations and their general credit policy. The 
necessity of co-ordinated action among the several banks with respect to 
open-market policy and operations was also an important consideration 
leading to the earlier appointment of the committee of Reserve Bank officers 
to act under the general supervision of the Board in handling open-market 
problems and operations. This committee is now the agency through which 
transactions in furtherance of the System’s open-market credit policy are car- 
ried out. In view of the influence which the open-market operations of any 
Reserve bank in the general money market may have on the credit situation, 
the Board regarded it as essential that the purchases and sales of securities 
by Reserve banks should be made with primary regard to their broader con- 
sequences and in accordance with the credit policy of the System. The fol- 
lowing was the principle laid down by the Board in this matter: ‘That the 
time, manner, character and volume of open-market investments purchased 
by Federal Reserve banks be governed with primary regard to the accommo- 
dation of commerce and business and to the effect of such purchases or sales 
on the general credit situation.” 

As the Federal Reserve Act provides that discount rates shall be fixed 
“with a view of accommodating commerce and business,” the adoption of 
this principle by the Board has established the open-market policy on the 
same basis as the discount policy. 

The experience of the past year in open-market and discount operations 
of the Reserve banks is significant, because it has demonstrated that with 
a constant demand for Reserve Bank credit continuous readjustments in 
the composition of this credit may occur without resulting in an increase in 
the total volume outstanding. That throughout 1923, a year of growing 
business activity and increased credit and currency requirements, there was 
no demand, for additional Reserve Bank credit was due to the continued in- 
flow of gold from abroad which furnished to member banks the funds needed 
to finance the enlarged volume of trade and industry. 








Senate Committee’s Action on Tax Revision Bill— 
Corporation Tax Increased to 14%—Estate Tax 
Reduced to 25%. 

The Senate Finance Committee, which last week (March 
24) dropped the Longworth income tax rates from the tax 
revision bill and substituted therefor the Mellon schedule, 
has continued its work on the bill the present week, making 
various changes therein. Principal among these amendments 
was the decision on March 31 to increase the present tax on 
corporation earnings of 124% to 14%; at the same time 
it was decided to eliminate the special tax of $1 00 per $1,000 
on the capital stock of corporations. These proposals, 
which were made by Senator Reed (Republican) of Penn- 
sylvania, came before the Committee on March 28, but 
action thereon was deferred until the 31st. Senator Reed 
contended that his proposals would make no material 
change in the amount of revenue collected from this source, 
but that’ present’administrative difficulties would beflessened. 
by the repeal of the capital stock tax. The vote on the 
motion was five to four. On March 31 also the Committee 


unanimously approved the House provision providing for a 
% reduction in 1923 income taxes payable the present 
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year. Associated Press dispatches from Washington March 
31 stated: 


The House amendment opening tax returns to inspection by certain Con- 
gressional committees also was modified somewhat. It was agreed to make 
the returns open to the House Ways and Means Committee and the Senate 
Finance Committee, as approved by the House, but the House provision, 
giving the privilege to special Congressional committees, was changed to in- 
clude only standing or select committees of either house of Congress when 
authorized by a resolution. This is along the lines recently suggested by 
President Coolidge. 

By further modification the House provision authorizing the committees 
to make available to the Senate or House information obtained from tax 
returns was changed so that the committees could make public only the 
mame and address of taxpayers, the total amount of income tax paid and 
the amount of refunds made to each. 

Chairman Smoot’'s proposal! of a sales tax of one-half of 1% on all sales, 
with certain exemptions, was defeated, on a strict party vote of 6 to 4. 
Some Republicans did not vote, while the Democrats solidly opposed it. 
Mr. Smoot said that he probably would not attempt to have the amend- 
ment voted on on the floor. Adoption of the amendment, he said, would 
have made possible elimination of all taxes except the normal and surtax, 
the tobacco manufacturers’ and the estate taxes, and also would have al- 
lowed a reduction of $391,436,000 on these taxes from their present rates. 

Rates in the present law for the taxes on produce exchange sales and 
on drafts and promissory notes were voted back into the bill. The House 
Ways and Means Committee had cut in half the tax on sales on produce ex- 
changes of two cents for each $100, which, it was estimated, would reduce 
revenue $4,000,000 annually, and had repealed the tax on drafts and notes 
of two cents for each $100, which, it was estimated, would cost the Govern- 
ment $2.150.000 annually in revenue. 

Democrats of the committee agreed on a surtax rate schedule which they 
will propose as a substitute for the Mellon rates already voted into the bill 
by the Republicans. Senator Simmons of North Carolina, ranking Demo- 
crat on the committee and author of the schedule, predicted that it would 
receive almost unanimous support from the Democrats and sufficient Re- 
publican insurgent votes to assure virtually its adoption on the floor. The 
schedule was withheld, pending receipt of additional estimates as to its work- 
ing effects. 

On April 4 the Committee reconsidered its action and 
agreed to the House cut in half of the tax on produce ex- 
change sales in revenue bill. 

The views of Secretary of the Treasury Mellon on the 
estate taxes carried in the bill as it passed the House were 
heard by the Committee on April 2, Mr. Mellon declaring 
that the action of the House in increasing these rates from a 
maximum of 25% to 40% was “economic suicide.” On 
the 3d inst. the Committee reduced the rate to 25% on 
estates of $10,000,000 and over and eliminated the gift tax 
imposed by the House. A motion to shift the estate taxes 
to those of inheritance was rejected on the 3d inst. Manu- 
facturers’ taxes on completed radio and mah jongg sets 
were voted by the Committee on the 3d inst. In his state- 
ment before the Committee on April 2, Secretary Mellon 
asked that, in a discussion of the estate tax as a revenue 
measure, there be cast aside “any question of the tax as a 
means of punishing wealth, or as, in some way, for the social 
good of our civilization.’’ The Associated Press quoted 
him as adding: 


The social necessity of breaking up large fortunes in this country does not 
exist. Under our American law it is customary for estates to be divided 
equally among the children, and in a few generations any single large 
fortune is split into many moderate inheritances and the continuation 
through generations of a singie fortune has been proved to be impossible. 

It should always be borne in mind that estate taxes are levied upon capital 
and that they are used for current operating expenses and that they amount, 
therefore, to a destruction of capital in the country. Yet the House 
amendment would make this inherently unsound increase in taxes for the 
sake of a mere $12,000,000 of additional revenue. In the course of a few 
years this additional revenue will disappear and even the original revenue 
will be depleted. 

The whole return from the estate taxes, some $110,000,000 under present 
rates, is insignificant in comparison with the general receipts of the Govern- 
ment. It is but a slight portion of the Government revenue, but it is a 
large and important part of State revenue. To destroy values from which 
the States receive income is to force them to resort to higher taxes on land. 
The Federal Government should keep estate taxes as a reserve in times of 
national distress. All prior inheritance taxes have been war taxes. It is 
only now that Congress proposes to destroy this reserve in time when 
revenue from other sources is not only adequate, but in excess of the nation's 
needs. 

When a man dies his property does not often consist of cash or market- 
able securities. The effects is immediately to give notice to all possible 
purchasers that a forced sale will soon take place. This has the effect of 
dropping the price at which securities can be sold. 

In its practical effect a 40% rate requires for its satisfaction 50% or 
more of the normal value of the estate and in cases where an estate is 
burdened with considerable indebtedness the destructive effect is still 
greater. 

Assuming that all inheritances, large and small, were taxes at 40%, it 
would be only two or three generations until.private ownership of property 
would cease to exist. Since these taxes are used in the current operation 
of the Government the result would be not that the Government had ab- 
sorbed the wealth of the country but that the wealth had been spent and 
none was left. 


A further hearing was accorded Secretary Mellon on the 
3d inst. as to which we quote the following from the Washing- 
ton account to the New York “Journal of Commerce”’ 

Although the session was an executive one, it is understood that Mr. Mel- 
lon virtually was cross-examined by Senator Jones, Democrat, of New 
Mexico and that much of the information sought required the Secretary to 
bare his own financial situation. 


From what could be gleaned after the session, Senator Jones took up many 
subjects, including briefly the question of a graduated tax upon corporations. 


questioning long afterfalifor the other Senators had left" ‘the’ committee room. 
Asa result of thelextended visit of Mr. Mellon, direct’action’on the tax re- 
viston bilifwas rrectuded "and _the estate taxes went over until the night ses- 
sion of the committee. 

It was understood to be the desire of the committee to question Mr. Mel- 
lon on the revenue needs of the Government, but this was not done. Sena- 
tor Smoot, however, has some estimates and he is making a survey of the 
legislative calendar to determine what will be the cost to the Government 
growing out of the passage of certain bills carrying with them, for the most 
part, rather large appropriations. These must be considered in the revision 
of taxes, Senator Smoot declared. 


In stating that the Committee on April 3 decided to restore 
the present estate tax rates of 25%, the Associated Press 
advices of that date added that provision was made for a 
change in the brackets to which they would apply, so that 
the revenue increase of $12,000,000 which would have 
resulted from the House increase would be effected. These 
advices further stated: 


By further action at the night session, insurance companies were ex- 
empted from the increase of 144% voted recently by the committee in the 
corporation tax of 124%. Chairman Smoot explained the companies 
would be unable to benefit with other corporations by the repeal of the 
special tax on capital stock which was made to effset the increase in the cor- 
poration tax. 

The tax on radio sets was fixed at 10% on all selling for $15 or moré, to 
apply at the source of manufacture. Likewise, the tax on Mah Jongg sets 
was placed at 10%, on manufacturers or importers, on all selling for $5 
or more. 

In addition to the reduction on automobile taxes voted by the House, in- 
cluding repeal of the 3% tax on automobile trucks, the chassis of which 
sell for less than $1,000, and the cutting in half of the 5% tax on automobile 
tires and accessories, it was voted by the Senate Committee to repeal the 
tax on automobile truck bodies when sold separately at a price of $200 or 
less. The total amount of revenue involved in these reductions was esti- 
mated at $25,000,000. 

Repeal of the candy tax involves revenue amounting to $13,000,000. 
The gift tax, which was inserted in the bill on the floor of the House, car- 
ried the same rates as the estate tax and it was estimated would bring in 
about $2,000,000 annually. 

A motion by Senator Jones, Democrat, New Mexico, to change the estate 
to an inheritance tax, whereby the tax would be levied on recipients of 
estates rather than directly on the estate before it is divided, was defeated 
by a close vote. 

Motions made by Senator Walsh, Democrat, Massachusetts, to repeal 
entirely the tax on automobile trucks and tires and accessories brought from 
Chairman Smoot the declaration that they were “just an attempt to get us 
on record, when all members of the Committee should know extensive re- 
duction in the excise rates is going to be impossible.”’ 

Referring to the new taxes, Chairman Smoot declared the Committee 
would have to find some means of raising additional revenue to meeet the 
probable number of pending special appropriation bills which would be 
passed. If all of these were taken into consideration, he said, no additional 
reductions could be made in the miscellaneous or excise rates yet to be con- 
sidered, and which were reduced or repealed by the House. 

Bills cailing for aggregate special appropriations of almost $600,000,000 
are pending, and some have been passed by either the House or Senate. 
These appropriations would be in addition to the expenditures estimated 
by the Budget Bureau, on which the surplus of $395,000,000 available for 
tax reduction in the next fiscal year was estimated by the Treasury. 

Mr. Smoot is preparing a list of probable extra expenditures which he 
thinks will have to be taken care of by the revenue bill now under con- 
sideration. In this he would include, he said, the soldier bonus bill, which 
it is estimated will cost a maximum of $135.000,000 in the first year of 
operation. Mr. Smoot has said there were enough votes in the Senate to 
override a Presidential veto on the bonus bill. 

Reductions in the tax bill already agreed to by the Finance Committee 
include $222,900,000 in the income tax rates, in accordance with the 
Mellon plan; $33,000,000 in theatre admission taxes and about $65,000,000 
in reductions on earned incomes. 

The total reductions estimated to have been made by the bill as passed 
by the House were $446,270,000. 

Among the bills requiring special appropriations in the next fiscal year and 
which cither have passed the Senate or House or are being strongly advo- 
cated are: Pensions, $57,000,000; bonus, $135,000,000; McNary-Haugen 
farm relief, $100,000 000 to $200 000,000; postal employees’ salary increases, 
$135,000,000; German food relief, $10,000,000, and good roads, $85,000,000. 

New estimates on the cost of the soldier bonus bill, passed by the House, 
based on revised figures as to the number of veterans entitled to benefits 
under the bill are also being prepared. 


In referring to the deliberations of the Committee on 
March 28, when the Reed proposal to increase the corpora- 
tion tax to 14% was brought forward, the New York “Journal 
of Commerce’”’ stated in part: 


The committee went back to Section 201, and after a great deal of debate, 
adopted the language adopted by the House which limits the tax free pro- 
vision applicable to corporate distributions. The law provides that any dis- 
tribtion made by a corporation shall be deemed to be made out of earnings 
and profits to the extent of the earnings and profits accumulated after 
March 1 1913. It also provides that tax free distributions out of the earn- 
ings and profits accumulated prior to March 1 1913, shall be applied against 
and reduce the basis for the stock only for the purpose of determining a 
loss from the subsequent sale of the stock; such distribution is not applied 
against the basis of the stock for determining the gain from its sale. 


Seeks to Amend Law. 

The pending bill secks to amend the law by providing that a distribution 
out of the earnings and profits accumulated prior to March 1 1913, shall be 
applied against the basis of the stock for the purpose of determining both 
gain and loss from its subsequent sale. 

The provisions under discussion to-day were written into the present law 
in 1921 after a big fight was waged in their favor by the lumber interests of 
the country. Its enactment has saved to them many thousands of dollars, 
it is pointed out, and its proposed revocation will result in the waging of 
another fight for further freedon of tax exemption. 

The House provided exemption from the corporate income tax for ‘‘loca 
associations of employes, the membership of which is limited to the employes 
of designated person or persons in a particular municipality, and the net 
earnings of which are devoted exclusively to charitable, educational and 





He sought the opinion of Mr. Mellon as to why corporations should not be 
taxed upon their income in the same way as individuals. He continued his 


recreational purposes, whether or not for the benefit of the members and 
their families." At the same time the House provided exemption for co- 
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operative insurance companies “if substantially all the income consists of 
amounts collected from members for the sole purpose of meeting losses and 
Reject First Proposal. 

The committee to-day rejected the first proposal and limited the second to 
cases where, instead of ‘‘substantially.'’ 90% of the income comes from the 
sources named. These two gaps will, if stopped. bring to the Treasury a 
considerable sum of money. It is estimated also that the Reed amendment, 
making the corporation income tax rate 14%, will raise $20,000,000 more 
than the present 124%, plus the saving that will come from the ability of 
the Treasury Department to dispense with the capital stock division of the 
Internal Revenue Bureau. 

Taxpayers would benefit through not being required to make two returns 
for tax purposes, one on account of income, the other on account of the 
capital stock levy, and would be relieved of uncertainty where the capital 
stock has no fixed value, with the possibility of being subjected to penalties 
where the two returns fai] to agree in the determination of the Government. 
It is claimed also it is another move toward simplification. 

On March 29 the Senate Committee agreed to the repeal 
of the 10% admission tax on amusement tickets selling for 
50 cents or less, as voted by the House, and approved, with 
some modifications, the proposed Board of Tax Appeals. 
The Associated Press advices stated: 

A motion to-day by Senator Walsh, Democrat, of Massachusetts, to 
double the admission tax on tickets selling for $1 50 and more was defeated. 
Secretary Mellon had recommended the repeal of this tax entirely, which, 
he estimated, would reduce revenue about $70,000,000 annually. The pro- 
posed reduction is estimated to cut down receipts from admissions about 
$33,000,000. 

Action of the House in transferring from the Treasury Secretary to the 
President the power of appointment of the members of the proposed Board 
of Tax Appeals was approved by the committee. The salaries of the 28 
members, however, were placed back as first proposed to $10,000, instead 
of $7,500 as voted by the House. I[t was voted also to have the board 
consist of 28 members for two years only, and after that of seven members, 


on the ground that most of the back work on tax appeals could be disposed 
of in two years. 


Yesterday (April 4) another attempt by Senator Reed, 
Republican, Pennsylvania, to provide taxation of income on 
State, municipal and Federal securities, now tax exempt, 
was defeated. The Associated Press dispatches from Wash- 
ngton last night also said: 


Adjournment of the Senate over Saturday was proposed in a program out- 
lined to-day by Chairman Smoot, looking to completion of work on the 
Revenue Bill by to-morrow night, so a report on the measure may be made 
to the Senate Monday or Tuesday. The week-end adjournment would 
give the committee one entire day on the bill and he thought this might be 
sufficient. 








Harlan Fiske Stone Successor to Harry M. Daugherty 
as Attorney-General. 

Announcement was made on April 2 by President Coolidge 
that he had selected to succeed Harry M. Daugherty as 
Attorney-General a New York lawyer, Harlan Fiske Stone, 
whose nomination was sent to the Senate for confirmation 
on that date. The nomination was approved by the Senate 
Judiciary Committee on April 4. Mr. Stone is a member of 
the firm of Sullivan, Cromwell & Co., well known corpora- 
tion lawyers of this city, and is nominally Dean of the Law 
School of Columbia University. Ever since the enforced 
resignation of Mr. Daugherty, Mr. Stone had been in 
President Coolidge’s mind for the post, it is said. In view 
of the circumstances of Mr. Daugherty’s retirement and of 
the suspicion cast upon the Department of Justice by 
testimony given before the Special Senate Committee the 
President, it was pointed out, sought a man who would be 
free from organization politics and business influences. At 
the same time the President regarded it as necessary to 
obtain as his law adviser a man of outstanding ability, both 
an administrator and a lawyer, and who would command 
the respect of the country. 

While Mr. Stone is hardly known to the public, the 
feeling is said to exist in Administration circles that when 
his record is known he will appeal to the people as fulfilling 
all the qualifications essential in an Attorney-General. In 
a large sense the selection is personal with President Coolidge, 
who has known Mr. Stone ever since they were students at 
Amherst College more than thirty years ago. At the time 
of Mr. Daugherty’s retirement last week, the name of Mr. 
Stone and that of Chief Justice Arthur P. Rugg of the 
Massachusetts Supreme Court, whom the President also 
knew well and for whom he had a high personal regard, were 
mentioned for the post. Mr. Stone’s nomination had been 
opposed by advisers who urged the President to select a man 
whose appointment would tend to strengthen the Republican 
Party in the West. 








{Indictment of Harry F. Sinclair for Contempt of 
United States Senate by Grand Jury. 

Harry F. Sinclair, President of the Sinclair Consolidated 

Oil Corporation and the Mammoth Oil Co., a Sinclair sub- 

sidiary which is lessee of the Teapot Dome Naval Oil Reserve 



























































































Jury sitting in Washington on a charge ef contempt of the 
United States Senate, in refusing to testify further before 
the Committee on Public Lands investigating the oil leases. 
The indictment, which contains ten counts, was returned 
by the Grand Jury to the Supreme Court of the District of 
Columbia. The specific charge was the violation of Section 
102, Revised Statutes of the United States, in refusing to 
answer questions before a Committee investigating the leases. 
Considerable interest is manifested in this case in Washing- 
ton, according to press advices, since it is understood to be 
the intention of Mr. Sinclair, through his counsel, to fight 
the case all the way to the Supreme Court of the United 
States, and the High Court’s ruling is expected to be of the 
greatest importance in connection with subsequent investi- 
gations conducted by Congressional committees. The in- 
dictment covers twenty-two typewritten pages and charges 
that Mr. Sinclair refused to answer ten questions propounded 
to him by the Committee on Public Lands and Surveys of 
the Senate. Mr. Sinclair, as previously noted in these 
columns, refused to answer the questions on advice of his 
counsel, Martin W. Littleton, who challenged the authority 
of the investigating Committee to require the testimony of 
his client on the day of the latter’s last appearance on the 
stand. Mr. Littleton announced at that time that the 
authority of the United States Senate to require answers to 
the questions would be tested out in the Federal Criminal 
Courts. If the contentions of Mr. Littleton are sustained, 
the scope of investigating committees will be greatly limited 
and restricted. Should the highest Court, however, sustain 
the contentions to be made on behalf of the Government, 
Congressional committees in the future, as in the past, will 
have a rather wide range of action. 
The statute in question carries a penalty of a fine of $100 
and thirty days in jail and permits an increase in the penalty 
to one year in jail and a fine of $1,000. Regarding the in- 
dictment of Mr. Sinclair, the New York “Times”’ said: 


The indictment is the first of the kind to be returned in Washington in 
nearly thirty years, or since the fall of 1894, which was the last time that 
the indictment method was adopted by the Senate as punishment for 
refusal to answer interrogatories of one of its committees. At that time 
a New York broker was indicted, tried and fined $100 and sentenced to 
serve thirty days in connection with his refusal to answer questions pro- 
pounded by a Senate investigating committee. The so-called sugar scanda? 
was the matter under investigation at that time. 

Because of refusal to testify on that occasion indictments for alleged 
contempt of the Senate were reported by the District of Columbia Grand 
Jury on Oct. 1 1894 against Elverton R. Chapman, a New York stock 
broker and member of Moore & Schley of New York; Henry O. Havemeyer, 
an official of the American Sugar Refining Co.; John E. Searles of New 
York, and others. They were charged with declining to tell the Senate 
committee if certain Senators had been dealing in sugar stocks,while the 
Senate was debating on the scheduie of the tariff to be placed on sugar. 

Mr. Chapman was convicted and sentenced, but Messrs. Havemeyer and 
Searles were acquitted. The Supreme Court of the United States at that 
time did not review the case, however, although the issue went up on a 
demurrer. In the case of the Sinclair indictment, an effort will be made to 
get a clearcut ruling of the Supreme Court on the question of the power of 
Congressional investigating committees. 

Mr. Sinclair was not in Washington to-day, but it was declared by his 
counsel] that he probably would return to the capital voluntarily to answer 
to the indictment. 

There is no immediate likelihood of Mr. Sinclair going to jail, it is believed, 
because it will take some time to fight the battle in the courts. Mr. Sinclair's 
counsel, it is understood, will file a demurrer, and in the event that it is 
overruled by the Supreme Court of the District of Columbia, an appeal wil] 
be taken to the Court of Appeals of the District of Columbia, and, if neces- 
sary, from that tribunal to the United States Supreme Court. Should the 
Supreme Court uphold the lower courts and the indictment, Mr. Sinclair 
would be placed on trial. 

There is no certainty that the Supreme Court, however, will pass on the 
case atall. In the Chapman case a writ of review from the Court of Appeals 
to the United States Supreme Court was sued out, the higkest court in the 
land, in a decision by Chief Justice Melville W. Fuller, declared that that 
tribunal had no right to review the District of Columbia Court of Appeals in 
criminal matters, whereupon Mr. Chapman paid his fine and served the 
month’s imprisonment in the District of Columbia jail. less the usual 
allowance for good behavior. 


Jury Holds Questions Pertinent. 

The indictment is signed by District Attorney Peyton Gordon and by 
Special Assistants Atlee Pomerene and Owen J. Roberts. Each of nine of 
the ten counts in the indictment deal with inquiries propounded by Senator 
Walsh of Montana to Mr. Sinclair while the latter was a witness. The tenth 
count deals with the general refusal of Mr. Sinclair to answer any questions. 
The Grand Jury declares that the questions asked by Senator Walsh were 
pertinent to the inquiry undertaken by the Senate committee, and sets forth 
that for many years the United States Government had been greatly dis- 
turbed by the progressive diminution of the supply of pctroleum for the use 
of the Navy, and thus is keenly interested in the subject of conservation. 
The indictment then refers to the Executive order of Sept. 2 1912, for the 
establishment of Naval Petroleum Reserve No. 1: the Executive order of 
Dec. 13 1912, for Reserve No. 2, and the order of April 30 1915, for Reserve 
No.3. Then follow references to the Acts of Feb. 25 1920, and June 4 1920, 
the latter being the Naval Appropriation Act; the Executive order of May 
31 1921, carrying into effect the leasing of Naval Reserve wells by the 
Secretary of the Interior. The latter order was signed by President Harding. 
The Grand Jury then details the lease made by Secretary Denby and Sec- 
retary Fall to Mr. Sinclair, acting as President of the Mammoth Oil Co., a 
Delaware corporation. The jury also sets forth supplemental contracts with 
the Mammoth Co., and the contracts entered into by Secretaries Denby 





in Wyoming, was indicted on March 31 by the Federal Grand 


and Fall on Dec. 11 1922, with the Pan-American Petroleum and Transport 
Co. 











Apr. 5 1924.] 


— - 


THE CHRONICLE 


1617 








After these leases and contracts had been made, the indictment states, the 
attention of the Senate was called to them, and charges of fraud, collusion 
and bad faith were made and the legality of the leases and contracts ques- 
tioned. 

The indictment points out that there then arose in the Senate a question as 
to the future policy of the Government as to such leases and the necessity 
and desirability of legislation on the subjects involved. 

The indictment quotes the text of the Senate resolution calling for the 
inquiry by the Committee on Public Lands in the charges of alleged fraud. 
By reason of this resolution, the indictment avers, the Senate Committee 
on Public Lands and Surveys was empowered ‘“‘to investigate the entire 
subject of leases upon Naval Reserves, with particular reference to the pro- 
tection of the rights and equities of the United States and the preservation 
of its natural resources, and to report its finding to the Senate.” 

The indictment tells of the summoning of Mr. Sinclair on Dec. 4 1923 
to give testimony before the committee, and that later, ‘‘on the 22d day of 
March 1924, a witness, Harry F. Sinclair, being called before the com- 
mittee and being on the stand, refused to answer any question propounded 
to him by any member of the committee as set forth in the report of the 
committee to the Senate on Saturday, the 22d day of March 1924, which 
the witness severally declined and refused to answer, as therein set forth.” 

Questions at Issue Set Forth. 


Questions put to Mr. Sinclair are specified, in each case with the oil 
man’s reply, ‘‘I decline to answer on advice of counsel, on the same ground.”’ 

The questions asked by Senator Walsh related to the testimony of the 
Denver newspaper publishers, Bonfils and Shaffer, the Mammoth Oil Co.’s 
dealings with the Pioneer Oil Co., the identity of the ‘‘Mr. Hays’”’ referred 
to by Mr. Sinclair's Secretary as the recipient of Sinclair stock, Mr. Sin- 
clair’s meetings with A. B. Fall, the transfer of Sinclair funds to a Washing- 
ton bank, the reported Sinclair contribution of stock to the Republican 
National Committee and the refusal of the oil man to produce the books 
of the Hyra corporations. 

Other questions asked by Senators Dill and Adams, to which Mr. Sinclair 
refused to answer, also are set forth. Senator Dill asked as to what service 
Archie Roosevelt had performed for the Sinclair organization, and*Senator 
Adams asked Mr. Sinclair about his previous denial that any of his com- 
panies had given or loaned anything to Secretary Fal! 

The indictment also sets forth the statement in which Mr. Sinclair chal- 
lenges the right of the committee to interrogate him. It follows: 

“Tam President of the Mammoth Oil Co. and as such represent all others 
interested in that company. [I negotiated the lease of Teapot Dome and 
an responsible for those negotiations. Any pertinent question which your 
committee would ask would necessarily relate to the procurement of that 
lease and its validity. 

“You, and the body from which you derive your authority, have already 
sat in judgment on these questions and remitted them to the courts of proper 
jurisdiction. I shall reserve any evidence I may be able to give for those 
courts to which you and your colleagues have deliberately referred all 
questions of which you had any jurisdiction and shall respectfully decline to 
answer any questions propounded by your committee. 

“It is further perfectly clear that the Congress and the President have 
made of the whole matter a judicial question, determinable solely by the 
courts of the counrty, and such question is now actually pending in the 
District Court of the United States for the District of Wyoming, and, 
whatever criminal! act is claimed. is about to be investigated by a special 
Grand Jury of the District of Columbia. 

“‘With due respect to your committee I claim that you are without any 
jurisdiction to question me further regarding the procurement of the lease, 
or the validity thereof, or any fact or circumstance pertaining thereto; that 
such an examination of me by your committee would not only be clearly 
outside of your jurisdiction, but would be, in effect, an examination, before 
trial, in a civil action between the Government and the company [ repre- 
sent, by a body of men wholly unauthorized by law, and, in a wholly 
unauthorized manner. 

“Or, if your examination should be directed to eliciting facts concerning 
fraud or corruption, your committee, in effect, would have constituted itself 
a Grand Jury as to a matter which Congress and the President, by Joint 
Resolution 54, have directed should be presented to the constitutional 
authorities of the country.”’ 


Mr. Sinclair appeared on April 1 before Justice Adolph A. 
Hoehling in Criminal Court No. 2 and entered a plea of not 
guilty. He received the customary ten days to demur, or 
change his plea and file such other pleas as he may be advised 
by his counsel, Colonel J. W. Zevely, Martin W. Littleton 
and G. T. Stanford. The reading of the 22-page indictment 
was waived. Mr. Sinclair was accompanied to court by 
all of hisattorneys. The Fidelity & Deposit Co. of Maryland 
furnished his bond of $5,000. 








Indictment of Congressman John W. Langley Charging 
Violation of Prohibition Laws—Congressman 
Zihlman Exonerated. 

Representative Frederick N. Zihlman of Maryland, a 
Republican, was on March 31 exonerated by the Grand 
Jury in Washington that last week handed down two indict- 
ments charging Representative John W. Langley of Ken- 
tucky, also a Republican, with conspiracy to violate the 
national prohibition laws. The evidence submitted in Mr. 
Zihlman’s case, according to the press reports, is understood 
to have related to the withdrawal of whisky from Govern- 
ment warehouses. The Grand Jury decided to ignore the 
allegations and reported its conclusions to Justice Hitz in 
Criminal Division I this afternoon. The action by the 
Grand Jury will not result in any change in the plans of the 
Special House Committee, which was appointed to inquire 
into charges against ‘two members of Congress’’ accused in 
a recent Grand Jury proceeding in Chicago. 

Indictments charging Representative John W. Langley, 
Republican, of Kentucky; Millard F. West, a former Deputy 
Commissioner of Internal Revenue, and four others with 
conspiracy to interfere with the operations of the Govern- 
ment were returned by a Federal Grand Jury at Washiigton 








on March 27. Langley alone was named in one indictment. 
Another was against him, West, Russell M. Sackett, a 
prohibition agent in Pennsylvania; Ben L. Moses and 
Harry Sattler, co-partners trading as the Union Drug Co. 
of Pittsburgh, and Sidney Reis, described as a producer of 
liquors in large quantities. The conspiracy section of the 
Criminal Code prescribes punishment of not more than 
two years imprisonment, or a fine of not more than $10,000, 
or both. Congressman Langley, who is Chairman of the 
House Public Buildings and Grounds Committee, is serving 
his ninth term in Congress. He is said to have been one of 
the “two members of Congress’ referred to in the report of 
the Chicago Grand Jury which investigated alleged Veterans’ 
Bureau frauds as having been charged in testimony with 
accepting bribes for improper use of official influence. 
On the floor of the House Langley and Representative 
Zihlman, Republican, Maryland, recently declared they 
had unofficial information that the Chicago Grand Jury’s 
report was directed at them. Both protested their innocence 
of any wrongdoing and demanded immediate investigation 
of the charges. The indictment charges that the accused 
men, with others, formed a conspiracy to pay $100,000 to 
Elias H. Mortimer, the star witness in the Veterans’ Bureau 
investigation, Hermann Geltzeiler and Donald J. Delancy 
to procure the purchase, withdrawal and transportation by 
Moses and Sattler of whisky from a distillery warehouse to 
the Union Drug Co. 

It is charged in the indictment that $5,000 was to have 
been paid to Representative Langley to prevail on him to 
induce West, John F. Kramer, Arthur McKean, Ralph E. 
Clepper and Russell M. Sackett to ‘“‘connive”’ at the removal 
and transportation of the whisky by “promises of official 
tenure and promotion.’”” The indictment charges four overt 
acts, beginning with a meeting between Langley and Morti- 
mer April 15 1921 in the House office building in Washing- 
ton, and covering three other alleged conferences resulting 
in an authority issued May 24 1921 by Kramer, permitting 
the Union Drug Co. to buy 4,000 cases of whisky from the 
Penwick Distilling Company. 

Representatives Zihlman of Maryland and Langley of 
Kentucky were identified officially on March 28 for the first 
time as the Congressmen named in the report of the Chicago 
Grand Jury that heard charges against Director Forbes and 
others in connection with the Veterans’ Bureau. The an- 
nouncement that acts of Representatives Zihlman and Lang- 
ley were under inquiry by the special House committee was 
made by Representative Burton, Chairman of the committee, 
following a session that lasted more than three hours. At 
this conference, at which Representatives Zihlman and Lang- 
ley were present, John H. W. Crim, special attorney for the 
Department of Justice, appeared as the representative of the 
Attorney-General. Mr. Crim informed the committee that 
the names of Representatives Zihlman and Langley were 
mentioned by witnesses before the Chicago Grand Jury, and 
the report of that body was accordingly made the basis for 
the committee’s proceedings. 

Representative Langley entered a plea of not guilty 
when arrainged in the District of Columbia Supreme Court 
on April 4 on conspiracy charges in connection with alleged 
illegal liquor withdrawal permits and asked the Court for 
an early trial. On request of Langley’s counsel, the Court 
allowed 20 days in which the defense might enter a demurrer, 
but the attorneys said they did not expect to take advantage 
of the privilege. ‘‘We want a trial at the earliest possible 
moment,” said Langley. ‘‘We want to go to the mat with 
them in this case.” 








Investigation of the Department of Justice by Senate 
Committee—Testimony by H. M. Peck, S. L. Scaife, 
Thomas B. Felder, Thomas F. Lane—Denials by 
A. F. Myers, W. F. Volandt, Geo. W. Wick- 
ersham, the Lincoln Motor Car Co., 
the Standard Air Craft Co., 

Mitsui & Co. 

New charges, and denials of old charges, featured the 
hearings of the Brookhart Committee of the Senate this 
week when it resumed its inquiry into the conduct of the 
Department of Justice under Attorney-General Daugherty, 
| who, as noted in these columns, resigned last week from the 
| President’s Cabinet. The Brookhart Committee reached a 
| decision on March 31 to continue its inquiry notwithstanding 
the Attorney-General’s retirement, and laid out its program 
for further hearings. The course of the Committee’s in- 
quiry is expected to be modified somewhat by the resignation 
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of Mr. Daugherty in so far as it affects the personal conduct 
.and affairs of the former Attorney-General in relation to 
the Department of Justice. Some interesting testimony 
was given before the Committee on April 1, when it re- 
sumed its open sessions. A summary of the salient features 
of the session on that date was given in Associated Press 
dispatches as follows: 


Harry M. Daugherty’s part in stopping trial of the ‘‘ Miller brothers’ 
Indian land fraud case in Oklahoma in the spring of 1921 was described 
to-day to the Senate Daugherty Investigating Committee by H. M. Peck, 
former United States Attorney of the Western Oklahoma District. 

The case involved 10,000 acres, valued at $50 an acre, Peck said. When 
it was ready for trial at Guthrie in May 1921, he added, a ‘*‘ personal” letter 
from Attorney-General Daugherty directed that a continuance be taken 
to the fall term of court. 

Peck described a request for his resignation, received from Daugherty in 
September 1921, and his subsequent re-employment as a special prosecutor 
for the Government. He referred the committee to Senator Harreld of 
Oklahoma as to the reasons for this re-employment. 

The criminal! cases ended in pleas of guilty and fines, the Department of 
Justice specifically directing that course to be taken, the witness said: 
but he added that no civil actions to recover the lands had been inaugurated 
and that the Miller brothers still had them. 

Peck said that in four years’ experience as United States Attorney he 
never had known of another case in which the Attorney-General! took such 
personal interest. Acceptance of the guilty plea in the criminal cases was 
decided on, the witness said, despite his recommendations that penitentiary 
sentences be demanded. ‘The committee indicated it would get from files 
of the Department of Justice and the United States Attorney's office in 
Oklahoma copies of the letters and messages in this case bearing Daugh- 
erty’s signature. 

Oil Found on Land. 

“The United States Judge in sentencing them said he made the penalties 
fines because the Government would undoubtedly bring civil suits to re- 
cover the lands for the Indians,’ Peck said, ‘‘and for that reason the penalty 
would be adequate. However, the civil suits were never brought. The 
Miller brothers are still in possession of the land. Oil has been discovered 
on it in several places.”’ 

Wayne Wilson, of New York, named by J. Van Vechten Olcott as having 
suggested to Olcott a payment for ‘‘the boys” in connection with a proposal 
Olcott seek a Federal judgeship in New York, denied flatly that he had 
ever ‘‘made any such statement at all."’ 

“What was said about money to Olcott?’’ asked Senator Wheeler. 

The witness said men to whom he had talked had suggested it might be 
“an expensive campaign.”’ 

But he had told Olcott, he added, that there was no reason for him to pay 
“a red cent.”” The suggestion of an ‘‘expensive campaign'’ was made to 
him, he said by a ‘“‘Mr. Newell.” 

‘*Where’s he?"’ asked Senator Wheeler. 

“He's dead,"’ said Wilson. 

“And you told Olcott that it would take $10,000 to nominate him and 
$25,000 to get him on the bench?" 

“IT made no such statement.” 

Newell Is Identified. 

Wilson later identified ‘‘Mr. Newell" as Edward G. Newell, a lawyer. 
He denied knowing Will Orr and said he had ‘absolutely not’’ told Olcott 
that he represented the Department of Justice in any way. 

“How did you understand that Olcott's appointment came under the 
Department of Justice?’’ Senator Wheeler asked. 

“T don't know. I'd probably conceived that for years,’’ Wilson said. 
“T had no dealings with the Department of Justice in any manncr, shape or 
form." 

Senator Wheeler then recalled Gaston B. Means, the former Justice De- 
partment agent, who identified the signature of Jess Smith on two letters. 

“This letter is written on the Attorney-General]'s own stationery ,’’ Senator 
Wheeler said. It was signed Jess W. Smith, dated June 7 1921, and written 
to Major Alex M. Lechwitsky, New York City. The recipient had asked a 
job as special agent with the Department of Justice. 

“At the present time we are not considering any applications for positions 
in the Bureau of Investigation,”’ Smith wrote. ‘‘When the department is 
reorganized and the force built up your application will be considered along 
with the others.” 


Another sensational recital of alleged efforts on the part 
of the Federal officals to block prosecution of alleged war 
fraud cases, involving many millions of dollars, was obtained 
on March 29 from Captain 8. L. Scaife, a former special 
agent of the Bureau of Investigation under William J. Burns. 
Captain Scaife’s testimony involved chiefly aircraft cases 
and the sale of the Bosch Magneto Co., in connection with 
which he alleged that the firm of Hornblower & Weeks made 
a profit of several hundred thousand dollars. The witness 
also brought in the name of Secretary Weeks of the War 
Department while discussing this phase of the inquiry. 
The following is from the New York “Times” account of 
his testimony: 

In telling of the obstacles placed in the way of the department agents, in 
their search for evidence against certain aircraft corporations, Captain 
Scaife said that he was first definitely blocked by Abram F. Myers, a special 
assistant, to Attorney-General Daugherty who, he said, had been placed in 
charge of the special war frauds division of the Department of Justice. 

The witness said he had been informed that the selection of Mr. Myers 
was procured by former Attorney-General George W. Wickersham, whose 
law firm, he added, represented Mitsui & Co., Ltd., the Japanese banking 
house which was a controlling factor in the financing of the Standard Air- 
craft Corporation. 

Says Both Parties Were ‘*Crooked." 

Captain Scaife submitted for the record an audit of the Bosch Magneto 
Co., according to which the firm of Hornblower & Weeks was credited with 
a “donation"’ of 7,000 shares as a commission. At $60 per share this would 
be $420.000. 

As to the alleged over-payment of the Lincoln Motors Co., Captain Scaife 
«stimated that the Government Jost approximately $7,680,000. The over- 
payment in this case was put at $9,188,561, and the Government, he said, 
aceepted in settlement $1,550,000. Only the most energetic efforts pre- 
wv ented this case from being outlawed under the statute of limitations, the 


i 


witness said. Two United States Senators, no longer in office, he added, 

| had intervened to “‘hoid up" the case. These Senators, he said, went to 
Assistant Attorney-General Crim, but Mr. Crim refused to be a party, he 
added, to the “‘hold-up.”’ 

| Captain Scaife remarked that the alleged crookedness of which he com- 

| plained was not a matter of party. The Democrats, he said, were just as 

much involved as the Republicans. 

“I think it is fifty-fifty when it comes to the crookedness that has been 
going on here."’ 

The witness stated that evidence was obtained by himself and Means that 
Mitsui & Co. was a fiscal agent for the German Government prior to the war. 
He intimated strongly that in the files of the Department of Justice there are 
reports which show that pro-German influences were at work in connection 
with the aircraft program, and he called attention to the fact that while a 
billion dollars was appropriated for airplane construction not a single fight- 





ing airplane reached the front up to the time of the armistice. He even 
said that evidence can be found in the files of the Government to show the 


activities of Japanese agents, one of whom, he declared, was traced to the 
office of Mitsui & Co. 


A. F. Myers, a special assistant to the Attorney-General, 
filed with the committee on March 30 an affidavit declaring 
to be false statements of H. L. Seaife, active in investigating 
aircraft audits, who testified Myers had “blocked” his work 
in the Mitsui aircraft case after it had been discovered that 
the company owed the Government many millions of dollars. 
He also denied that he received his appointment through 
former Attorney-General Wickersham, whose law firm, 
Seaife testified, was retained by the Mitsui company. 
The following statement was given to the New York 
“Herald-Tribune” on March 30 by Thomas B. Felder, 
attorney, of 165 Broadway, anent the testimony of H. L. 
Seaife before the Brookhart Committee: 


**l am a Georgian by birth,'’ Mr. Felder said, ‘‘and I have known Mr. 
Daugherty both in Georgia and in South Carolina. In 1906 I had been 
for three years representing the State of South Carolina in fraud cases in 
connection with the abolition of liquor dispensaries and I recovered about 
$1,000,000 for the State. But there were some of the cases beyond the 
jurisdiction of South Carolina and Mr. Daugherty was engaged to represent 
the State through me in Ohio. 

*“We worked together on those cases for some time, handciing many of the 
various phases that developed—he in Ohio and I in South Carolina. I met 
Mr. Scaife once while on those cases. 

**In the early part of 1922 I was employed by Harvey T. Andrews, counsel 
for the German owners of the Bosch Magneto Co., whose property had been 
seized during the war by the Alien Property Custodian and later sold. 1 
was believed great frauds had been committed in the sale by transactions 
which were unfair to the United States Government as well as to the 
German owners. At that time I met Mr. Scaife again, for he had been 
investigating all the transactions. 


Evidence of Frauds. 

“Some timei n March 1922, Mr. Scaife came to me and said he had com- 
plete evidence of the frauds, but that he had been blocked in getting the 
evidence to Mr. Daugherty. He said he was in possession of all the facts, 
and had found, as we suspected, that the frauds had been made against the 
owners and the Government alike. We went over the story together and I 
agreed to take the facts to Mr. Daugherty. which I did. [ felt that Mr. 
Daugherty’s interest for the Government and those of our client were in 
common. Mr. Daugherty said he would be glad to go over the matter with 
Mr. Scaife."' 

Mr. Felder explained how he went back to the office of W. J. Burns, of 
the Secret Service, met Scaife and told him the Attorney-General's de- 
cision. 

“I saw Mr. Scaife a few weeks later,'’ Mr. Felder continued, “‘but he said 
he was waiting to hear from Mr. Daugherty. The next I heard of him Mr. 
Scaife had resigned, apparently in a huff. It seemed to me Mr. Scaife 
would be a good man for us inasmuch as he had all the facts in the case, and 
I recommended to Mr. Andrews that he get permission from the German 
owners to employ Mr. Scaife to continue the investigation as our repre- 
sentative. This authority was received by cable, but before we could employ 
Mr. Scaife he was summoned before the committee. 


Not Wanted By Government. 


‘‘Now please make it clear,’’ Mr. Felder added, ‘“‘that the insinuation by 
some papers that we had attempted to ‘get to’ Mr. Scaife is not only absurd 
but unfair and untrue. Here was Mr. Scaife on a loose pulley. He was in 
possession of facts valuable to us and apparently he was not wanted by the 
Government just then. In several conferences with Scaife and Burns in 
Washington I had been shown that the transaction was a fraud from soup to 
nuts. Mr. Scaife was valuable in substantiating our claims. I advised my 
client to employ him with the idea that he would be of help to us and to the 
Government alike. That is what we tried to do and that alone.”’ 

Mr. Felder said that when he saw the Attorney-General and talked over 
the evidence Scaife had gathered, he recommended that the evidence be 
turned over to the Grand Jury with the view of obtaining indictments where 
the evidence warranted, along the lines shown by Mr. Scaife. 

Mr. Felder said he knew nothing about the Mitsui airplane case about 
which Mr. Scaife testified before the committee. 


Captain H. L. Scaife, former agent of the Bureau of 
Investigation of the Department of Justice, testified fur- 
ther this week on several occasions. On April 2 charges 
that John W. Weeks, Secretary of War, was involved in a 
conspiracy to block the prosecution of a claim of about 
$5,000,000 against the Wright-Martin Aircraft Corp., and 
that no action to recover the money was taken by the De- 
partment of Justice, despite the fact that evidence warranting 
such procedure was obtained, were made by Captain Scaife. 
Captain Scaife declared that as a result of his investigation 
and the facts set down in documentary evidence, it was his 
opinion as a lawyer that Secretary Weeks, former Attorney- 
General Harry M. Daugherty, Colonel Guy D. Goff, 
assistant to the Attorney-General, and Charles Hayden, 
director of the Wright-Martin Company, should be indicted 
for violation of the general conspiracy statute. In dis- 











Apr. 5 1924.] 


THE CHRONICLE 


1619 








cussing the salient points of his testimony on April 2, a 


Washington correspondent of the New York “‘Times” had 
the following to say: 


To back up such assertions, Captain Scaife produced several letters and 
memoranda. The first of these was a letter from Mr. Hayden to Secretary 
Weeks, which began, “My Dear John,”’ and complained about the manner 
in which the Government's agents were operating. 

Then followed other correspondence and memoranda alleged to show that 
the question of court action to revover alleged over-payments for the Gov- 
ernment had been placed in the hands of District Attorney Hayward of 
New York, and that advice had heen given to Secretary Weeks by J. M. 
Wainwright, then Assistant Secretary of War, that the courts should be 
asked to decide. 


Weeks Letter Is Presented. 

Finally, in November 1921, according to excerpts from a letter by Secre- 
tary Weeks to Mr. Hayden, which were produced by Captain Scaife, 
Secretary Weeks stated that he would endeavor to see that no further 
action was taken pending a discussion of the case with a Mr. Hoyt, who, 
Captain Scaife said, was an official of the Aircraft Company. 

The result of the negotiations, Captain Scaife said, was that the case was 
taken out of the hands of District Attorney Hayward and special counsel 
were employed in New York. Captain Scaife said that so far as he knew, 
no prosecution had been undertaken up to this time. 

Secretary We ks declined to-day to comment upon Captain Scaife’s state- 
ments. The Secretary pointed out that he has been supoenaed by the com- 
mittee, and he asserted that he would be ready to talk when the time came. 

While dealing with the Wright-Martin Aircraft case, Captain Scaife also 
brought in the name of Thomas L. Chadbourne, saying that Mr. Chad- 
bourne’s law firm had been of counsel for the company, and had obtained a 
change in the character of the contract with the Government, placing it ona 
cost plus basis. The witness declared that these developments, to which he 
took exception, had begun in the Democratic Administration during and 
just following the war, and involved Democratic officials. But he empha- 
sized the point that the incoming Republican Administration bad failed to 
bring prosecutions. 

The Standard Aircraft cases also were discussed at length by the witness 
and he said that in this instance the development served to emphasize his 
former assertions about the ‘invisible government’’ which existed and pro- 
tected corruption. 

The witness produced a letter written by former Attorney-General George 
W. Wickersham to Solicitor General James M. Beck. Mr. Wickersham 
addressed Mr. Beck as ‘‘Dear Jim,” referred to a case involving a Japanese 
client, and asked Mr. Beck to speak to the Chief Justice about advancing 
the date of a hearing before the Supreme Court. 

Captain Scaife contended that such a letter was, in his opinion, unethical 
and helped to show the close relationship of counsel with the Department of 
Justice officials. The firm of Cadwalader, Wickersham & Taft, the witness 
said, was counsel for Mitsui & Co., Japanese bankers, who controlled the 
financial operations of the Standard Aircraft Corporation, another concern 
which he alleged escaped prosecution. 

In connection with the Standard Aircraft Corporation case, Captain 
Scaife placed in the record two reports prepared by Captain Luke Mc- 
Namee of the Naval Intelligence Bureau, which stated that evidence had 
been obtained that patents and other information concerning the American 
aircraft program had been sent to Japan. . 

During his testimony, Captain Scaife said that a black bag containing 
important documents, which he had brought with him to the inquiry room a 
few days ago, had been stolen. He did not know just how it was done or 
who got it, and added that he had heaid other documents were missinz. 


Scaife Discusses Aircraft Audit. 

When Captain Scaife was called he was asked to continue with his pre- 
sentation of charges in the Standard Aircraft cases, involving the Japanese 
banking firm of Mitsui & Co. and its attorneys, Cadwalader, Wickersham 
& Taft. 

The witness said that he understood a second audit of the affairs of the 
Standard Aircraft Company had been made by the Air Service since the 
Daugherty investigation began, and had becn completed. Captain Scaife 
had not seen it, but understood that the auditors who had made the first 
report against which complaint had been made by him had assisted in the 
work. Hisinformant, the witness said, was Thomas Lane, attorney for the 
Air Service. 

It was recalled by Captain Scaife that in his testimony concerning the 
first audit, made by the contract audit section of the War Department, in 
September 1919, he had pointed out that, roughly speaking, about $2,000,- 
000 had been allowed for depreciation, and that at the same time the air- 
craft company had collected for rent. 

“The persons who made that audit,’’ he said, “‘or at least the attorneys, 
requested that they have to do with the new audit that was made. We 
objected to that, but I understand that they, in this final audit, came over 
here the other day, and practically made the audit or had to do with that.”’ 

Captain Scaife said that there was another matter to which he wished to 
call the committee's attention. He said that a few days ago a Mr. Cole- 
man, or Major Coleman, was speaking to him about the matter. 

“He (Coleman) was a disbursing officer in the Air Service at the time con- 
siderable sums were paid on this contract,"’ the witness continued. “‘I 
learned that he was in the employ of Mitsui & Co. at the time this audit was 
made, the audit that came over several days ago. 

“I mentioned that fact because I ascertained through the Comptroller of 
the Currency—was informed by his office when I was making these investi- 
gations—that there was approximately one billion dollars charged against 
disbursing officers in the War Department, and in the Air Service there was 
$100,000.000 charged against Mr. Coleman. That does not signify any- 
thing in itself, because he might account for it, but still they told me at that 
time that he had not made an accounting. I merely mention the fact that 
Coleman was in the employ of Mitsui & Co., according to his statement 
when the second audit was made. I don’t know what the audit will show.’ 


Thomas F. Lane, until a week ago legal adviser to the 
Chief of the Army Air Service, told the Senate committee 
on April 3 he had been ordered “by Capt. W. F. Volandt 
of the air service,” to “stay away” from the committee and 
the Capitol. When he refused to be dictated to, he said, 
he was dismissed from the air service. On motion of Senator 
Jones, Republican, of Washington, the committee directed 
Chairman Brookhart to notify Secretary Weeks at once of 
Lane’s testimony. The witness also said that papers from 
his own personal files in connection with aircraft cases had 
been taken from his brief case by Capt. Volandt. As legal 
adviser to the air service, Lane said, he had recommended 





to the Secretary of War that the Government cases against 
the Standard Aircraft Corp. and the other contractors 
who supplied war materials be reopened. He added that he 
felt ‘there was some ulterior purpose” behind his dismissal, 
and that he had been shocked and pained because he had 


trusted in Capt. Volandt. The press accounts of the hearing 
on April 3 said in part: 


Volandt followed him on the witness stand and conceded that Lane had 
been advised by him not to go before the committee, and that certain “‘offi- 
cial records’’ in Lane’s possession had been taken away and turned over to 
Secretary Weeks. He denied Lane’s statement that the papers included 
private documents, and he insisted that Lane had been suspended only 
because of absence from duty at the War Department and because the 
special duties which led to his appointment had about been concluded. 
Secretary Weeks, Volandt said, had instructed him to notify the committee 
that if it wished to get the papers it must subpoena the Secretary himself. 
As legal adviser to the Air Service, Lane said, he had recommended to the 
Secretary of War that the Government cases against the Standard Aircraft 
Corporation and the other contractors who supplied war materials be re- 
opened. He declared he felt ‘‘there was some ulterior purpose’’ behind his 
dismissal and that he had been “shocked and pained because he had trusted 
in Capt. Volandt.”’ 


— papers, Lane said, included his only copy of the report to Secretary 
eeks. 

“I presume I was dismissed,’’ he said. ‘I don’t know what my status is 
—yesterday I found my private files emptied and all the papers taken from 
the desk where I have worked for five years.” 

His files, the witness said, were “extra coples’’ of all papers that had 
gone through his hands in “following up $50,000,000 worth of war claims, 
which I kept as a matter of personal pride.” 

As far back as 1919, Lane said, he had become convinced that the situa- 
tion regarding aircraft construction ‘twas bad.’ The Lincoln Motor case 
was the first he dealt with, which he thought was “‘bad,’’ he said. It was 
“settled’’ for $1,000,000 he added, while the Government claim was more 
than $9,000,000. 

The War Department refused to accept the settlement in the Lincoln 
case recommended by Attorney-General Daugherty, Lane said, ‘‘but they 
went ahead and settled anyhow."’ 

Senator Wheeler, the committee prosecutor, brought out that Lane had 

‘not volunteered to testify,”’ but had appeared only when sent for. 

“I hadn't sought the limelight.’’ he said. “I had thought that what fs 
going on at the War Department would come out.”’ 

“I don’t believe the Secretary of War will indorse any action of this 
kind,"’ commented Senator Jones. 

“I wasn't even given a written notice,’’ Lane continued, “and I told 
Capt. Volandt that I was shocked and pained, and that it looked to me 
as though some ulterior motive was behind the action.” 

Senator Wheeler directed Lane to tell in detail of the Standard Aircraft 

case. 
“I became convinced when I first started that the situation was bad as 
to all of these negotiated settlements of war cases that involved huge usms 
of money,"’ Lane said. ‘In 1919, officers in the Air Service resigned and 
were discharged. About the middle of 1919 a Colonel came from the Treas- 
ury Department and was put in charge. 

“Tho first case called to my attention was the Lincoln Motors. I was 
ordered to write an opinion as to the $1,000,000 item. I recommended 
instead that the Lincoln Motors ought to pay back $9,880,000. 

“I'd bet my ears that if a suit had been filed the Government would have 
got more than it did. I handled the case and I know what I’m talking 
about.”’ 

Lawyers for the receivers of the Lincoln Motors admitted greater liability, 
Lane asserted. 

‘‘Were the assets in the hands of the receivers enough to meet the Govern- 
ment’s claim?’’ Chairman Brookhart asked. 

“No, they were about $8,000,000.”’ 

“But the Government’s claim had priority against that sum and ahead 
of other creditors?’’ remarked the Chairman. 

“Did you hold conferences with the Attorney-General himself in these 
matters?’’ asked Senator Wheeler. 

“Frequently,’’ Lane said. ‘‘Mr. William D. Ryder, one of the Assistant 
Attorneys-General, was with Mr. Daugherty; Capt. Volandt, J. H. Wain- 
wright, Assistant Secretary of War, myself and a dozen people representing 
the Lincoln Motors, also participated.’’ 

The Government paid the company ‘‘$1,000,000 for the privilege of can- 
celing the contract,’’ Lane said, under the head of ‘‘Anticipated Profits.” 
He knew of no other case in which the Government had paid a nickel to any 
other company under similar circumstances. 

Assistant Secretary Wainwright, Major Gen. Patrick, Chief of the Air 
Service, and other War Department officials stated their objections “‘vigor- 
ously”’ in conference with the Department of Justice as to the Lincoln set- 
tlement, the witness continued, then ‘‘walked out’’ of the conference. The 
War Department immediately ‘‘tied up’”’ the remaining $8,000,000 of the 
Government claim in the Lincoln case. 

“And the Department of Justice untied them?” asked Senator Wheeler. 

“Yes, sir.’’ 

Except for tax and legal expense, Lane insisted, the Government could 
have gotten ail of the $8,000,000. 

“Henry Ford had bought the Lincoln plant and the money was in the 
bank to the credit of receivers,’’ he said. 

The witness then came to the case of the Standard Aircraft Corporation. 
Files in this case were scattered and ‘‘meagre,’’ Lane said, ‘‘ but his final 
judzment in August 1919, was that the Government should recover $2,- 
300,000. The company then had pending a $3,000,000 claim of its own. 

During discussions with Harry B. Mingle, head of the company, the wit- 
ness said that Mingle told him of the connection with the Japanese banking 
firm of Mitsui & Co. Mingle’s relations with the Japanese company, 
he said, went back to a college friendship with a Japanese student. He de- 
clared Mingle ‘‘ never had a dollar and did not put a dollar into,”’ the Stand- 
ard Corporation. 

Lane declared that the Mitsui Co., in financing the Standard, had charged 
in $1,619,000, which ‘‘represented a loss in financing the old Sloan Manu- 
facturing Co.’’ The Government paid this charge in the Standard settle- 
ments, he said. He added that Mitsui loaned the Stahdard between 
$5,000,000 and $6,000,000, which they got back with interest, ‘‘to say 
nothing of this $1,619,000.”’ 

In 1919 the Government, Lane said, ‘‘ by a sort of a lump sum settlement, 
paid the Standard Aircraft about $3,700,000. 

“*I investigated,’”” he went on ‘‘and thought the probabilities were that 
the company had been over-paid already. I notified them they could not 
receive any more and they came down with their officers and lawyers and 
besieged the office.’’ 

Audits and claim preparations went ahead. 
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“They got about $3,400,000 paid to them”on their final claim,” the wit- 
ness said. *‘That was the total sum. It was a bad case."’ The files were 
scattered, some in New York, some in St. Louis, some in the air service. 

“I completed my investigation and filed my report in August 1919, 
recommending that the Government sue the Standard Aircraft for $2,200,- 
000 after offsetting their claim.”’ 

The total which should be recoverable by the Government was about 
$2,000,000 Lane said, but the Government had ‘‘foolishly paid for’’ certain 
property which disappeared. He had heard, he said, that 122 carloads of 
material were ‘‘shipped out’’ of the plant, he did not know where to. 


In answering the statement made on the witness stand by | 


Captain Scaife, that the law firm of Cadwalader, Wicker- 
sham & Taft had received many favors from the Depart- 
ment of Justice not received by other firms, George W. 
Wickersham on April 3 said: 


It is difficult to treat this matter seriously. It is too silly for even a 
Congressiona] investigation committee. The letter referred to was one 
written by me to the Solicitor-General, who was counsel for the Government 
in one of the Japanese naturalization cases, I being on the other side, 
asking him to see the Chief Justice to arrange to have that case and another 
case, in which the Attorney-General of the State of Washington was on 
one side and I on the other, which cases were coming on for argument 
in the Supreme Court, set down for a date that would suit the Attorney- 
General of Washington. 

A motion to advance these cases had been made and granted. In fixing 
a date, the Court had overlooked a clause respecting the date of argument 
in a stipulation signed by the Attorney-General of Washington. Neither 
the request to the Solicitor-General nor to the Court involved any more 
favor than might have been asked by or granted to any other lawyer 
under similar circumstances, whoever he might be. That is all there is to it. 








Defense of Secretary Mellon—Senator Wadworth’s 
Defense of Assistant Secretary of the Navy 
Roosevelt. 


Following closely on the heels of the resignation of Harry 
M. Daugherty as Attorney-General in compliance with the 
request of President Coolidge efforts looking to development 
of investigations of other Governmental departments were 
made in the Senate. Senator McKellar, Democrat, of Tenn- 
essee, introduced on March 28 (the day on which Mr. 
Daugherty resigned) a resolution directing the Judiciary 
Committee to investigate whether Secretary Mellon is hold- 
ing office in violation of the law, which forbids the Treasury 
head to be engaged in trade or commerce. Although Senator 
McKellar asked immediate consideration for his resolution 
it was objected to by Senator Wadsworth, Republican, of 
New York, and under the rule, went over until this week. 
Signs of militancy on the Republican side of the Senate were 
apparent on March 31. The lassitude of Republican Sena- 
tors, so obvious during the recent Democratic attacks on the 
Coolidge Administration, changed to an active fighting spirit, 
according to the Washington correspondent of the New York 
“Times.”” President Coolidge’s call for a defense of Secre- 
tary Mellon, of the Treasury, brought quick results. Sena- 
tor Reed, of Pennsylvania, who lives in Pittsburgh, the home 
town of Secretary Mellon, spoke on Mr. Mellon’s behalf. 
His occasion for doing so was the resolution of Senator Mc- 
Kellar, referred to above, calling for an investigation of Mr. 
Mellon’s pecuniary interest in various business enterprises 
with a view to determining whether he was engaged in trade 
and commerce in} violation of the laws which forbid such 
participation by a Secretary of the Treasury. Mr. Reed 
denied the charges implied in the resolution. He told how 
Mr. Mellon, after consultation with five lawyers, including 
Senator Reed, himself and the late Senator Knox, divested 
himself of properties the ownership of which might be for- 
bidden by the laws governing the qualifications of the Sec- 
retary of the Treasury. Such stock as he did retain in some 
companies did not make him ineligible, Mr. Reed contended. 

The resolution offered by Senator McKellar reads as 
follows: 


Whereas, Section 243 of the Revised Statutes of the United States pro- 
vides as follows: 

No person appointed to the office of Secretary of the Treasury, or First 
Controller, or First Auditor, or Treasurer, or Register, shall, directly 
or indirectly, be concerned or interested in carrying on the business of 
trade or commerce, or be owner in whole or in part of any sea vessel, or pur- 
chased by himself, or another in trust for him, any public lands or other 
public property, or be concerned in the purchase or disposal of any public 
securities of any State, or of the United States, or take or apply to his own 
use any emolument or gain for negotiating or transacting any business in 
the Treasury Department other than what shall be allowed by law: and 
every person who offends against any of the prohibitions of this section 
shall be deemed guilty of a high misdemeanor and forfeit to the United 
States the penaity of $3,000, and shall upon conviction be removed from 
office and forever thereafter be incapable of holding any office under the 
United States; and if any other person than the public prosecutor shall 
give information of any such offense upon which a prosecution and convic- 
tion shall be bad, one-half the aforesaid penalty of $3,000, when recovered, 
shall be for the use of the person giving such information. 

And, Whereas, Section 2168 of the Revised Statues of the United States 
provides: “Any Internal Revenue officer who is or shall become interested, 
directly or indirectly, in the manufacture of tobacco, snuff or cigars, or 
in the production, rectification or redistillation of distilled spirits, shall be 
dismissed from office; and every officer who becomes so interested in any 
such men, or production, rectification or redistillation, or in the production 
of fermented liquors, shall be fined not less than $500 nor more than $5,000.” 








And whereas It appears from a letter from A. W. Mellon addressed to 
Kenneth McKellar, dated March 5 1924, “the refunds to the Gulf Company 
and its subsidiaries were charged against three appropriations, depending 
upon the year in which the taxes refunded were originally collected. The 
payments were $766,112 29 out of the appropriation for ‘refund of taxes 
illegally collected, 1918, and prior years, $1,350.884 63 from a similar ap- 
propriation for 1919, and $1,211,143 07 for 1921;""’ 

And whereas It appears that in April 1921, after A. W. Mellon had 
become Secretary of the Treasury in March 1921, the Treasury refunded to 
the Gulf Refining Co. sums in amounts shown by excerpts from said letter; 

And whereas, It is further shown in said letter that an abatement and 
settlement has since been made with the Atlantic Gulf & West Indies 
Steamship Co., a company in which said A. W. Mellon is interested, in 
the sum of $2,631,381; and 

Whereas, Other settlements made with other companies in which the 
said A. W. Mellon is stockholder or otherwise interested; 

And whereas, It appears that the said A. W. Mellon is interested in the 
Overholt Distilling Co.; therefore be it 

Resolred, That the Judiciary Committee of the Senate be and it is here- 
by requested and instructed to hold hearings by itself or by a subcom- 
mittee and report with the least delay practically: 

First. Whether the said A. W. Mellon is directly or indirectly con- 
cerned in carrying on the business of trade and commerce. 

Second. Whether he is the owner in whole or in part of any sea vessel. 

Third. Whether he is holding the office of the Secretary of the Treasury 
of the United States in violation of Section 243 of the Revised Statutes 
of the United States, or any of the laws of the United States. 

Fourth. Whether he is holding the office of the Secretary of the Treasury 


of the United States in violation of Section 3168 of the Revised Statutes 
of the United States. 


As a result of Senator Reed’s speech on March 31, Senator 
McKellar amended his resolution in respect to one company. 
The McKellar indictment is not expected to be presented to 
the Senate again for action. It went on the Senate calendar, 
from which it cannot be called up without unanimous consent 
or on a motion requiring a majority vote. Leading Demo- 
cratic Senators, it is stated, are opposed to permitting it to 
be brought forward, and it looks as if it had died in the 
process of being born. Another evidence of the intention of 
the Republican side of the Senate to hit back at the Demo- 
cratic critics of the Administration was furnished when 
Senator Wadsworth of New York on March 31 made a 
spirited defense of Colonel Theodore Roosevelt, Assistant 
Secretary of the Navy, whose resignation from that office 
was demanded in a resolution offered earlier in the day by 
Senator Dill of Washington. The text of Senator Dill’s 
resolution was as follows: 


Whereas, Theodore Roosevelt, Assistant Secretary of the Navy, was a 
director of the Sinclair Oil Co. prev‘ous to his entrance into the Govern- 
ment service; and 

Whereas, as Assistant Secretary of the Navy he personally carried the 
Executive order to the White House for the President to sign, which order 
transferred the control of the naval oil reserves from the Secretary of the 
Navy to the Secretary of the Interior; and 

Whereas, on July 29 1922 Mr. Roosevelt, then the Acting Secretary of 
the Navy in the absence of Secretary Denby, ordered the United States 
Marines to remove all oil claimants from the naval reservation No. 3 
and thereby made an outrageous use of the armed forces of the United 
States Government to perform acts which should have been performed 
only by civil officers on the order of a court after due hearing of all of the 
facts in the case, now, therefore, be it 

Resolved, That it is the sense of the Senate that the President should be, 
and he is hereby, requested to ask for the resignation of Mr. Theodore 
Roosevelt as Assistant Secretary of the Navy. 


The following account of the speeches of Senators Wads- 
worth and Reed on March 31 was given in the New York 
“Times”? Washington advices: 


Calls Dill a “Sniper.” 


Speaking on this resolution, Senator Wadsworth did not mince words in 
references to Senator Dill. While he kept within the bounds of parlia- 
mentary courtesy, he made reference to Mr. Dill as a ‘“‘sniper’’ and accused 
him of trying to besmirch the character of an honorable man. 

‘All decent men will agree among themselves, regardless of their political 
affiliations,’ said Senator Wadsworth, ‘‘that it is unfair and worse and 
unfair to attempt to biacken a public officer's character before the people.”’ 

Senator Wadsworth had read into the record two letters. One letter, 
written by Colonel Roosevelt and addressed to State Senator Campbell of 
New York, said that Colonel Roosevelt, prior to American participation 
in the World War, had been one of a group of bankers which helped form the 
Sinclair Oil Co., but declared that he had divested himself of his Sinclair 
holdings during the war and had not engaged in any business since he began 
his political career and had made no money of any kind in business since 
then. His wife, he said, had purchased 1,000 shares of Sinclair stock in 
1920, but sold them at a loss before the Sinclair lease with the Navy Depart- 
ment was signed. 

But Colonel Roosevelt went further than this to show that he had no 
acquiescing part in the leasing policy of the Navy Depratment. He 
asserted that he had offered objections to the leasing policy, and, when told 
by Secretary Denby that his representations were too late, as President 
Harding and Secretary Fall had already agreed to the transfer of the naval 
oil reserves to the Interior Department, he sought to have the transfer 
order of the President amended and succeeded in having Secretary Fall 
agree to a modification which provided that there should be no leasing of 
naval oil reserves and no drilling of oil wells without the consent of the 
Navy Department. 

Colonel Roosevelt said he had not been consulted on any of the oil leases 
to the Sinclair and Doheny companies. He did not know they were under 
consideration, he declared, until after they were signed, and had known 
nothing about any plan to lease Teapot Dome. 

The statements of Colonel Roosevelt about his objections to the leasing 
policy were confirmed in the letter written by Rear Admiral Griffin, who, 
as Engineer in Chief of the navy, had protested against permitting the 
Interior Department to get control of the naval oil reserves for leasing to 
private concerns. 

In rising to defend Secretary Mellon from the charges implied in the 





McKellar resolution Senator Reed lost no words in presenting Mr. Mellon's 
side of the case. 
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Reed Defends Mellon. 

“When Mr. Mellon was offered the post of Secretary of the Treasury 
by President Harding in the winter of 1920 and 1921,” said Senator Reed, 
“the considered it for a time and finally accepted the post and told the Presi- 
dent he would accept it. One of his counsel for many years had been 
former Judge James H. Reed of Pittsburgh. When Judge Reed leanred 
that Mr. Mellon had agreed to accept the post he went to him and called 
his attention to the provision of Section 243 of the revised statutes and to 
the provision of the Federal Reserve law which, by the way, is not men- 
tioned in the resolution, and to the provisions of one or two other statutes 
that mizht interfere with the investments which Mr. Mellon then had. 

“He called to Mr. Mellon's attention the fact that he would not be per- 
mitted if he accepted this position to retain stocks in national banks and 
could not continue to be in the active management of any business, or con- 
tinue to be a director or an officer of any active corporation. Mr. Mellon 
had no particular enthusiasm for the proposed change in his life, and he 
thought he saw in this suggestion a reasonable excuse for telling President 
Harding that he did not feel free to become Secretary of the Treasury. 
He went first to former Secretary Knox of Pennsylvania, who had been 
consulting President Harding in regard to the make-up of his Cabinet and 
who, I believe, with the late Senator Penrose, had been among the first to 
name Mr. Mellon to President Harding, for the position of Secretary of 
the Treasury. 

“Mr. Knox replied at once: ‘Why, I am familiar with those statutes: 
I have had occasion to refer to them while I was Attorney-General and 
while it is true you will have to sell your bank stock, and also true that you 
will have to resign from the various boards of directors on which you are 
serving, yet if you do that there will be no reason in the world why you 
should not go on under the law and become Secretary of the Treasury. 


Consulted Washington Lawyers. 

“Senator Knox told Mr. Mellon that in order to be sure. he would obtain 
an opinion from Faust & Wilson, lawyers in Washington. On Jan. 25 
1921 that firm of lawyers submitted to Mr. Knox a long and well-considered 
opinion in which they held the conclusion that there was nothing in the 
ownership by Mellon of stocks in various corporations to disqualify him 
from becoming Secretary of the Treasury, although clearly he could not 
conduct an active business and that he probably had better not remain on 
any board of directors."’ 

After the opinion of Faust & Wilson had been read, Senator Reed con- 
tinued: 

“When that opinion had been rendered to Senator Knox he sent it to 
Judge Reed in Pittsburgh and told him orally that he, Knox, agreed with 
the conclusions in the opinion. Judge Reed, who, at that time, was my 
senior partner, brought the matter to me and asked me to look into it as 
well. I made a study of it and came to the conclusion that that opinion 
was exactly right, but I came upon Section 10 of the Federal Reserve law 
of 1913 which provides: 

*“**No member of the Federal Reserve Board’—of course that would 
include the Secretary of the Treasury——‘shall be an officer or director of 
any bank, banking institution, trust company, or Federal Reserve bank, 
nor hold stock in any bank, banking institution or trust company, and before 
entering upon his duties as a member of the Federal Reserve Board he shall 
certify under oath to the Secretary that he has complied with this require- 
ment.’ 

“That was called to Mr. Mellon's attention and also to Senator Knox’s 
attention, and Senator Knox again applied to Messrs. Faust & Wilson for 
a brief or opinion with that section in mind.” 

The opinion of Faust & Wilson, read into the record by Senator Reed, 
held that it was necessary that a member of the Federal Reserve Board 
should dispose of all stocks in national banks and trust companies. 

“Having taken the advice of former Senator Knox, of Judge Reed, of 
Mr. Faust, of Mr. Wilson and of my poor self,’’ continued Senator Reed, 
“and finding all of us agreed that the effect of the law was first to make it 
impossible for him to continue as an officer of any corporation, next to 
make it impossible for him to continue as a director in any business corpora- 
tion, and, finally, to make it necessary for him to dispose of all’stocks that 
he had in any national or State banks or trust companies, Mr. Mellon, after 
a considerable amount of urging, agreed to resign all those offices and to 
sell all those stocks and to accept the position of Secretary of the Treasury. 


Tells of Sale of Bank Stock. 

‘*He was one of the largest holders of stock in the Union Trust Co., of 
Pittsburgh. He sold every share before he took the oath of office as Secre- 
tary of the Treasury. He wasoneofthelarget stockholders of the Fidelity 
Title and Trust Co., of Pittsburgh. He sold every share before he took the 
oath of office. He was one of the large stockholders of the National Bank of 
Commerce in New York, and he sold every share before he took the oath of 
office. He was the President and director of the Mellon National Bank, the 
largest national bank in Pittsburgh, and one that was founded by his father 
more than half a century ago. He surrendered his Presidency and his direc- 
torship and sold every share that he owned before he took the oath of office 
as Secretary. 

‘*He was a director in many corporations, in many lines of industry. He 
resigned from every directorate before he took the oath of office. He was an 
officer in several corporations and ,resigned from every office that he held 
before he took the oath of office as Secretary. 

‘*He even came to u.to ask whether in our opinion he could properly re- 
tain his membership on the Board of Trustees of the University of Pitts- 
burgh and on the Western Pennsylvania Hospital and on charities of that 
kind in which he had been very active. Of course, we told him that he could 
properly stay on, that the law did not relate to charities in which no director 
had any possible pecuniary interest.”’ 

At this point Senator Shipstead, the Farmer-Laborite from Minnesota, 
asked Senator Reed whether Secretary Mellon had disposed of his stock in 
various corporations and got the answer that the Secretary’s stock in every 
variety of the corporations covered by the Federal Reserve Act, the Federal 
Farm Loan Act, the Foreign Banking Corporation Act, and all other Con- 
gressional enactments relating to stock ownership had been sold by Mr. 
Mellon. 

Mr. Reed explained that Secretary Mellon had not sold his stock in the 
Aluminum Co. of America, the Gulf Oil Corporation, and the Standard 
Steel Car Co. In each of these, Mr. Reed explained, Mr. Mellon was and 
still is a minority stockholder. Mr. Mellon had held these tocks, Senator 
Reed said, because he had been advised by five lawyers that it was not 
required that he should dispose of minority stock holdings. 


Explains Interest in Distillery. 


Senator McKellar pressed Senator Reed to say whether Secretary Mellon 
was still a stockholder in the Atlantic Gulf & West Indies Co. and the 
Overholt distilling Co. 

‘*For many years past,”’ replied Mr. Reed, ‘‘probably more than one 
hundred years, there has been a partnership known as A. Overhold & Co., 
which was in the business of distilling whiskey in western Pennsylvania. 
For a great many years—I do not know how many, but I[ think more than 





forty—Mr. A. W. Mellon was one of the partners in that partnership. On 
the 15th day of December 1916, three years and one month before the 
prohibition amendment went into effect, that partnership absolutely ceased 
from the manufacture and from doing any of its manufacturing business. 

“The statute which is mentioned in Senate Resolution 200, in Section 3168 
of the Revised Statutes, forbids any internal revenue officer from being 
interested in the production, rectification or redistillation of distilled spirits. 
The fact is that if the Secretary of the Treasury is a revenue officer within 
the meaning of that section, Mr. Mellon has not at any time since Dec. 15 
1916 engaged in the manufacture, or production, or rectification, or redis- 
tillation of distilled spirits. 

“Before Mr. Mellon took office, after this corporation had been passive 
for more than four years, four years after it ceased from its manufacturing 
operations, and before he took the oath of office, he transferred his whole 
interest in that enterprise to the Union Trust Company of Pittsburgh as a 
trustee to close up the business absolutely. He himself has retained no con- 
trol or discretion or authority whatsoever in that matter. He will, when the 
business is finally liquidated, be entitled to his proportion of the net pro- 
ceeds and no more. 

“But I am told, and I think I may as well say it parenthetically here, 
that as far as Mr. Mellon is aware, not one single quart of the whisky that the 
partnership owned when the prohibition amendment went into effect has 
been sold by the trustee or has been stolen from its warehouse. They have 
employed extra guards at their own expense to make sure that nothing could 
be taken from that warehouse and nothing has been taken. They have 
not sold one penny’s worth of it."’ 

After explaining that Mr. Mellon had “less than a minority interest’’ in 
the Overholt Company, Senator Reed continued: 

‘As to the quantity of spirits still in the warehouse, [ am not sufficiently 
advised to answer accurately except that [ can accurately say that every 
quart that was left there when the prohibition amendment went into effect 
is there now in so far as it was owned by them. There may have been some 
withdrawals on certificates that were then outstanding, but they have not 
sold either a certificate or a drop of the stuff itself.’’ 


Says Export of Liquor Is Forbidden. 

There were two reasons for the Overholt Company to cease operations, 
said Senator Reed. 

“The first,’’ he continued, ‘‘was that one of the partner’s who owned an 
equal interest with Mr. Mellon had recently died, and his representatives 
were anxious to have the business wound up. The executors, however, 
were not in a position to act as active partners of the liquidation. 

“In the next place, Mr. Mellon was going to become Secretary of the 
Treasury, and he wanted to be rid of any intreests in the business. Not 
one single quart of liquor has been sold or stolen from that warehouse. I 
will go further than that. I will say that there was an offer made for the 
purchase of the whole contents of that warehouse, to be delivered in Eng- 
land, and while the Secretary of the Treasury had no right to forbid that, 
for under the trust agreement he had parted with any control, he appealed 
to the trust not to sell the liquor for fear it would be reimported and smuggled 
into the United States, and he did not want to be responsible even uninten- 
tionally for such a result.”’ 

As to Senator McKellar’s allegation about Secretary Mellon's interest in 
the Gulf Refining Co., Senator Reed made this explanation: 

‘In the years 1918, 1919 and 1921 the company was forced by the Internal 
Revenue Bureau illegally to pay ‘vast sums’ in taxes. Millions of dollars 
were exacted from it without warrant of law. It paid those sums into the 
Treasury. A claim for arefund was made and was under consideration for 
a long time while Secretary Houston was Secretary of the Treasury under 
President Wilson. Finally, after much argument and thorough considera- 
tion, the Democratic Commissioner of Internal Revenue, Mr. Williams, 
acting under a Democratic Secretary of the Treasury, Mr. Houston, on 
Feb. 28 1921 made a decision fixing the assessment of that corporation for 
those years and thus fixing the amount of the refund. In the Treasury 
Department, according to usual routine, an order was settled on for the 
writing of the check. 

“That check was actually written on the instructions of the outgoing 
Democratic Administration, although the warrant was mailed to the Gulf 
company after the turn of the Administration and after Mr. Mellon had 
come into power. 

“But so far was Mr. Mellon from prompting the sending of that check 
that he did not even know it had been sent until long after it was received 
and deposited by the company. What was sent and what was paid was the 
exact amount that was decided to be due on Feb. 28 1921, when Mr. Wil- 
liams was Commissioner of Internal Revenue and Mr. Houston Secretary 
of the Treasury. 

“It is true that an abatement and settlement was made with the com- 
pany and I believe it was in the amount stated by the resolution, but the 
truth is that Mr. Mellon does not own one single share in that company and 
never has. He is not an officer or direetor of the company and never has 
been. He does not own one bond or promissory note or security of any 
kind in that company, and never has. So that the statement in the reso- 
lution that this is a company in which Mr. Mellon is interested is now and 
always has been absolutely without foundation.” 

Senater McKellar said his understanding was that the Atlantic, Gulf & 
West Indies Steamship Co. was a holding company for several shipping 
firms, and asked if Mr. Mellon had any interest in shipping companies. 

“Mr. Mellon,” replied Senator Reed, ‘is not interested in the Atlantic. 
Gulf & West Indies Steamship Co. or in any company which controls it. 
He has not any interest in he remtsest degree, and he told me this morning 
that so far as he knew he did not know a single person who was on the board 
or in office in that company, and he has never known cone. | He has nu more 
interest in that company and its subsidiaries than he has in the planet Mars, 
and he never has. 

“fT have taken the time of the Senate in the exposition of these facts, most 
of which I know of my own personal knowledge, and the balance of which 
are readily provable by documents, because I think it would be the height 
of injustice to have the resolution presented as if there was any possibility 
of truth in the recitals with which the rosolution begins.” 

As a result of this explanation Senator McKellar deleted from his resolu- 
tion the reference to Mr. Mellon's interest in the Atlantic, Gulf & West 
Indies Steamship Co. 


In answering Senator Dill’s attack on Colonel Roosevelt, 
Senator Wadsworth said, according to the New York 
“Times”’: 


‘**T notice, if I may use the expression, another sniper has raised his head 
above the political trenches to take a shot at a member of the Administra- 
tion. I refer to a resolution introduced reciting some preambles and end- 
ing up with the provision to the effect that the President should be and he is 
hereby requested to ask for the resignation of Theodore Roosevelt as As- 
sistant Secretary of the Navy. 

‘“There are one or two matters referred to in the preamble of the resolu- 
tion that I want to mention very briefly. The first paragraph reads: 
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*** Whereas, Theodore Roosevelt, Assistant Secretary of the Navy, was a of many years’ standing. I know perfectly well what the object of the reso- 


director of the Sinclair Oil Company previous to his entrance into the Gov- 
ernment service.’ 


“*The author of the resolution is exceedingly careful, apparently, in re- 
fraining from giving the details and the dates having to do with Mr. Roose- 
velt’s former connection with the Sinclair Company. The fact of the mat- 
ter is that Mr. Roosevelt was one of a number of bankers or investment 
bankers who joined in the underwriting of the Sinclair Oi] Company some 
years before the World War, and when the company was formed he, along 
with others who had joined in the underwriting, accepted directorships ia 
it. He resigned as a director of that company in 1917, before going into 
the service. The service he went into was the military service in the war 
against Germany, in which he tock part in some of the most severe battles 
waged in France, was severely gassed and wounded, and made for himself 
a@ name, as I happen to know from conversations with officers in France 
immediately following the war, as one of the most distinguished combat 
battalion leaders in the entire A. E. F. 

‘* That is the nature of the service which he entered after separating him- 
self from the Sinclair Oil Company as a director. 

‘The second paragraph of the preamble to the resolution relates: 

‘* ‘That he personally carried the Executive order to the White House for 
the President to sign, which order transferred the contro} of the naval oil 
reserves from the Secretary of the Navy to the Secretary of the Interior.’ 

**I can best lay before the Senate—and I think these facts should be laid 
before the Senate at the first possible moment, and I take this occasion to 
do so because I understand perfectly the motive of the introducer of this 
resolution—I think I can best lay the facts before the Senate by asking the 
Secretary to read from a letter addressed by the Assistant Secretary of the 
Navy to a friend of his, the Hon. William W. Campbell, a member of the 
New York State Senate at Albany. The letter is dated Feb. 15 1924. It 
describes with great exactitude Mr. Roosevelt's connection with the order 
transferring the jurisdiction, as it were, over the naval oil reserves from the 
Navy Department to the Interior Department. 

‘*T may also say that the letter states what I have already attempted to 
state, Mr. Roosevelt’s former connection with the Sinclair Oil Company.” 


Roosevelt Letter Is Read. 
The reading clerk read the letter, as follows: 


THE ASSISTANT SECRETARY OF THE NAVY. 


Washington, D. C., Feb. 15 1924. 

**My Dear Senator —1 have just received your letter of Feb. 11. Thank 
you so much for it. 

**‘My connection with the oil leases is briefly as follows: 

“Shortly after President Harding's induction into office Secretary Denby 
sent me a copy of a proposed Executive order transferring the naval oil 
reserves to the Department of the Interior, without recourse. He sent at 
the same time a copy to the Bureau of Engineering. After getting my 
copy of the order I asked Admiral Griffin, who was the chief of that bureau, 
and who had the oil under his particular care, to talk it over with me. 

“I knew very little of the matter, but Griffin felt very strongly that this 
transfer would be a mistake. After thinking the matter over, I decided 
he was probably right. 

‘‘My grounds for coming to this conclusion were that the Interior Depart- 
ment has as its general mission the development of the resources of the 
United States, whereas the oil lands belonging to the navy should not be 
developed except in a case of real necessity, and that, therefore, there would 
be a conflict of ideas. 

“I went to the Secretary and urged that the lands be not transferred to 
the Interior Department. He informed me that my protest in the matter 
was made too late, because the transfer had already been agreed to by the 
President, Fall and himself. After this I went back and discussed the en- 
tire situation with Griffin and certain other officers. It occurred to me 
that if we could get an amendment to the original order for transfer, making 
it necessary for the Interior Department to gain the consent of the Navy 
Department before any leasing or drilling was undertaken, we could guard 
the lands against improper exploitation. 

A number of amendments with this end in view were submitted to me. 
I took them to the Secretary and discussed them with him. After consider- 
able discussion he agreed to a modified form of one of them. He told me 
to take it to Secretary Fall and that if I could get him to agree to this 
amendment it would be all right with him. 

I took the amendment to Secretary Fall, who atreed toit. I then took 
it to the White House for signature. ‘This amendment reads as follows: 

But no general policy as to drilling or reserving lands located in a naval 
reserve shall be changed or adopted except upon consultation and in co- 
operation with the Secretary or Acting Secretary of the Navy.’ 

You can see that this reserves to the navy supervision over the oil re- 
serves. It was on account of this amendment that all the leases under 
discussion by the Senate Committee at this time were countersigned by 
Secretary Denby. They could not have been accomplished without the 
ote. < e. department. 

8 point my active participation in the entire matter ceased. It so 
happened that I was not coneulted on any of the oil leases. I did not know 
they were under contemplation until after they were signed. With refer- 
ence to the Teapot Dome lease in particular, I did not know there was a 
pen on Eat oo hanes Soe ae. i, a mow Sinclair was inter- 

y eases. eard of them only after 
known to. the general public. J Sey Bae Se See 

“In so far as my connection with the Sinclair company goes, it is as follows: 
P I was among the group of bankers who were interested in its original 
pormaton. I was a director of the company until the outbreak of the war 

4 1917, when I resigned. My last stock in the company was sold during 
the war—not later than 191 I am inclined to think 1917. My wife 
bought 1,000 shares of Sinclair stock, however, in 1920, but sold them ata 
ped sapene short time before the lease with the Navy Department was 

‘Merely parenthetically, I have engaged in no business of any kind si 
the war onl my entrance into politi Forweg tend 
of any kind in Ne teeny politics, and have, therefore, made no money 

" of the above is in the hearings—perhaps not quite in such 
form as I have given it to you, and fairly well scattered p~- a couple Ae ag 

You may show this letter to any one you wish to show it to, but do 
not let it get into the press, use I don't want at this time to look as 

I were trying to ‘run out’ on Secretary Denby in his time of trouble. 

Believe me, Yours very truly, 

“THEODORE ROOSEVELT.” 
Chamber, Albany, N. Y." 

Griffin Corroborates Roosevelt. 

After the letter had been read, Senator Wadsworth continued: 

In order that there may be no doubt in the minds of any reasonable 
person as to the accuracy of Mr. Roosevelt's statement of his connection 
with the order making the transfer from the Navy Department to the 
Interior Department, I ask the Secretary to read a copy of a letter addressed 
to Mr. Roosevelt by Rear Admiral R. 8. Griffin, retired.” 

Admiral Griffin's letter was as follows: 

~~ ‘2003 Kalorama Road, Washington, D. C., Feb. 2 2 

My Dear Col. Roosevelt —I beg to acknowledge the receipt of af, letter 
¢ the Mea ee ay BA  f ¥ aee pecker of the 15th inst. to Hon 

iliam W. ° y, N. Y., in referen 
the oil leases now under investigation. ee ee 


‘After carefully reading that portion of the letter which pertai - 
ferences that you and I held, and to your views regarding petention af 
pn he A oil ane = the sd Ly yon ee I am pleased to say that 

on of what transn Ss in substanti Y y 
ne recotects ce faa al agreement with mine. 
“Faithfull 


“R. 8. GRIFFIN, Rear Admiral U. S. Navy. Reti 
‘Hon Theodore Roosevelt, Assistant Secretary of the Navy. ‘Naty Dept” 


“In bringing this matter before the Senate as I have just attempted to 
do,”’ added Senator Wadsworth, ‘‘I do so not merely as a supporter of this 
Administration, but as a friend and intimate acquaintance of Mr. Roosevelt 


“‘Hon. William W. Campbell, Senate 


yours, 





lution is—it is to besmirch his character if it is possible to do such a thing. 
Otherwise the first preamble would not be contained in the resolution, the 
preamble which refers to Mr. Roosevelt having been at one time a director 
of the Sinclair Co. 

‘* The object of that preamble when taken in connection with the remainder 
of the text of the resolution is to create in the public mind a well-defined 


| impression that Mr. Roosevelt was actuated by improper and possibly 


corrupt motives in connection with the transfer of the jurisdiction from the 
Navy Department to the Interior Department. Such an inference is abso- 


| lutely false. There is not one word of testimony anywhere to bear it out, 


and there is not one act of Colonel Roosevelt's life which would cause any 
one on earth to believe that he would be guilty of any such motive. 
Assails Besmirching of Character. 

‘*We may not all agree politically, Mr. President, and certainly we dis- 
agree from time to time as to governmental policies, but I think all decent 
men will agree among themselves, regardless of their political affiliations 
that it is unfair, and worse than unfair, to attempt by false innuendo to 
blacken a public officer's character before the people. 

‘*Mr. Roosevelt is a public-spirited man, born and bred in an atmosphere 
demanding patriotism and devotion to country. He has his ideals, and they 
are high ones, with respect to public service. He has served his country to 
the best of his ability as a soldier with great distinction, as a legislator in the 
Legislature of his native State and as Assistant Secretary of the Navy at 
Washington for three years approximately. No one has ever questioned his 
honesty. Most men who have come in contact with him freely admit his 
ability as an administrator. It is in resentment of this innuendo, this 
attempt as I view it to blacken his character, that I rise at this time and put 
into the Record the documents which distinctly disprove the inference or 
anything approaching it.’’ 

Senator Dil] was not in the Senate when Senator Wadsworth rose to make 
his defense of Colonel Roosevelt. He left Washington this afternoon to keep 
a speaking engagement in Michigan. 








Hearing Before Senate Inter-State Commerce Com- 
mittee on Howell Bill to Abolish United States 
Railroad Labor Board—Hale Holden Says 
Move Would Be Step Backward—Views of 
Other Railroad Heads. 

Hale Tolden, Chairman of the Executive Committee of the 
Association of Railway Executives, told the Senate Inter- 
State Commerce Committee on Mar, 28 that the enactment 
of the Howell bill to abolish the Labor Board and set up 
national adjustment boards for the settlement of labor con- 
troversies would be a step backward by Congress. Prior to 
the passage of the Transportation Act of 1920, public inter- 
est was concerned principally in the question of continuous 
service. In this law, however, Congress expressed a clear 
recognition not only of the necessity for continuous trans- 
portation service, but also expressed a recognition of the 
public interest in the additional burden which increased 
wages paid railroad employees placed on the public through 
increased transportation charges. Mr. Holden said: 


This bill, however, proposes to adopt the war scheme of national boards of 
adjustments, whereas the framers of the Transportation Act were unwilling 
to impose that obligation upon either employees or railroads. They wisely 
recognized that there should be the option left both to the management and 
to the employees to establish these adjustment boards by agreements and 
locally or by such groups of railroads as might enter into agreements for 
that purpose, or nationally as might be determined. The railroads oppose 
the requirement for national adjustment boards, because boards of that type 

1. Lose contact with local conditions ; 

2. Undertake to promote unnecessary standardization of conditions with- 
out due regard for local differences ; 

3. Create standing invitations for appeals far distant from the place 
where the controversy arose ; and 

4. Involve unnecessary expense of time and money not only in maintain- 
ing the boards, but also in attending upon them, They may have been fitted 
to Federal control conditions, but they are an unwise institution in time of 
peace, and work against, rather than in favor of, local settlements. No sat- 
isfactory reason has been offered for their creation. 

Nominations to these boards are provided by this law in a manner which 
will effectively establish the closed shcp on American railroads. 

The Howell bill was presented to Congress by a number of railroad labor 
organizations representing a substantial part, but by no means all, of the 
employees engaged in transportation service. This bill is stated to be the 
result of 18 months of study by these organizations, but without conference 
or public discussion with either railroad managements or with the public. 
It is, therefore, obviously a partisan measure. It is well known that there 
are more than a majority in many of the railroad crafts that are not affili- 
ated with organizations appearing at this hearing and which do not desire 
to be represented by them because they have their own established methods 
of dealing with the companies for which they work. The proponents of this 
measure do not represent two million of railroad workers, as claimed, but a 
much smaller number, and there are hundreds of thousands of railroad 
workers who are not represented by them at all in this proceeding. 

The Howell bill proposes radical changes in the present established method 
of dealing with railroad labor questions and, in certain vital and important 
features principally affecting the public interest, it proposes backward 
steps, which, because of the predominant public interest, I assume Congress 
will examine and consider with studicus care. It is fair to say that no more 
important question relating to transportation matters is pending in Congress 
to-day than that raised by this measure. The public has long since come to 
realize that it is as vitally interested in the maintenance of stable and satis- 
factory relations between the carriers and their employees, and in the cost 
of the service, as either of the parties driectly involved. 

Railroad wages directly paid in the operation of the carriers constitute 
the largest part of their operating expenses. This is shown by the fact that 
in 1923, out of every dollar of expense 55.8 cents was directly expended 
for the operating pay-roll. 


Legislative acts from the first enactment by Congress in 
1888, providing for a voluntary Board of Arbitration, 
through the Erdman Act in 1898 and the Newlands Act in 
1913, were briefly reviewed by Mr. Holden, who said that 
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“no one of these three measures was a partisan measure, 
originating solely from one interest, and no measure was 
passed until Congress had fully explored all of the facts and 
secured the widest information and opinion from all inter- 
ests.” Mr. Holden said that labor was dissatisfied with the 
Newlands Act, which provided for mediation and concilia- 
tion of labor difficulties, on the grounds that it occupied too 
much time, was too expensive and that “public arbitrators 
did not understand the technical facts and relations between 
the parties.” Concerning the Transportation Act, Mr. Hol- 
den said that it was enacted “to carry out the emphatic ex- 
pression of opinion by the public against any further Gov- 
ernment operation of the railroads.” He continued: 


The Transportation Act, by almost universal expression, has been char- 
acterized as the first constructive law passed in the program of regulation 
of railroads by the Government. In all of its important features it has had 
to function during the brief period of its existence in the presence of con- 
ditions probably more disturbed and difficult to deal with than ever before 
in the history of the country. Every informed person knows that it was 
enacted to meet a set of conditions that without it would have meant bank- 
ruptcy to most of the railroads of the country and almost immediate wide- 
spread labor disurbances and interruption of traffic. It is not a measure 
expressing the views of any single interest, but after hearing them all, it 
was the result of the long and painstaking work of many members of Con- 
gress engaged in developing it and it received the approval of Congress by 
large majorities and of the President of the United States. 

In several features the Transportation Act did not satisfy the views of the 
railroads nor of the shipping public, but in accord with past experience it 
seems to have carried into Title III of the Act (the Labor Board provisions) 
more of the views of railroad labor than those of any other interest. We 
are still in the midst of changing and difficult conditions and a reasonable 
return to normal economic conditions appears to be still some time in the 
future. It is difficult to predict the future because of uncertain conditions. 
Therefore, the railroad companies fee] that the Transportation Act of 1920 
has not yet had a fair trial and that, under present changing conditions, 
important additional legislation relating to the transportation situation 
might well be deferred. 

Railroad labor conditions are more stable and satisfactory than for a long 
time past. There are no important questions pending which threaten a crisis 
of any character, nor any which seems to be beyond the ability of the man- 
agements and employees to harmoniously deal with. 

Railroad freight rates are steadily being readjusted downward, in fact on 
some commodities and in some portions of the country rates have been re- 
duced more rapidly than the railroads feel conditions justified. Since the 
peak of rates which was reached in 1920, there have been substantial reduc- 
tions under the Transportation Act. The most extensive reductions occurred 
in 1921 and 1922 and calculations show that approximately $700,000,000 
annually since 1922 have been saved to the shippers of the country through 
these reductions in rates. 

Considering these conditions, the railroads believe that they have borne 
and are currently bearing their full share of the burden in the effort to 
return to normal conditions during this reconstruction period. As a matter 
of fact, railroads rates have been reduced more rapidly than railroad ex- 
penses and railroad wages are still substantially above the index figures show- 
ing the relative cost of living. Railroad rates are now but 54% above the 
pre-war basis and the cost of living is 73% above the pre-war basis of com- 
parison, whereas the hourly wage of railroad employees is 133% higher than 
the pre-war basis and the average annual compensation is 95% higher. 


Referring to the Railroad Labor Board, Mr. Holden said 
that providing a tribunal authorized to inquire into contro- 
versies that threaten interruption of commerce and in mak- 


ing it the legal and public duty of the parties to 
refer immediately such controversies to this tri- 
bunal, Congress took a step in advance and one 
which “it will carefully weigh in the light of the 


public interest and anxiety over these questions before 
it withdraws and returns to less secure methods, such as 
those advocated in the pending bill.” Mr. Holden said that 
it was only after the Labor Board had ordered reductions in 
Wages averaging approximately 12% and amounting annu- 
ally to about $400,000,000, effective on July 1 1922 that 
“there was heard for the first time the beginning of com- 
plaint over the functions of the Labor Board, and it may 
fairly be stated that here arose the principal reason for hos- 
tility to this Board and the beginning of the demand for its 
removal.” Mr. Holden added: 


If the United States Railroad Labor Board is abolished and the proposed 
measure is substituted, it is a fair inquiry to know how and in what manner 
reductions in rates of pay may be accomplished when the time arrives for 
an inquiry into that subject? Would railroad labor agree, under the Howell 
Bill, to arbitrate a question of this kind? It refused to consider the subject 
in 1921 and if Title III of the Transportation Act had not been on the 
statute books, it is quite certain that no arbitration could have been secured 
by agreement. 

I am not here arguing the merits of these questions, nor predicting a 
movement for the reduction in rates of pay. On the contrary, as stated 
before, the recent tendency, and the present tendency, seems upward. 
But no existing scheme of legislation should be abandoned for one which 
makes no provision for the protection of the public interest, as well as that 
of the carriers, for an examination of these questions when the times does 
arrive, and no scheme of legislation should be adopted in lieu of the present 
statute which will obviously prevent public examination and determination 
of that question at the appropriate time. 

The major reason for the proposed measure appears to be the demand 
by those particular organizations representing, as they do, only part of 
railroad labor, to be relieved from the labor board and the pressure of 
Public opinion under the duty created by the law, to first submit contro- 
versies not otherwise disposed of, to the labor board before resorting to 
strike. The law was enacted to bring it about through the pressure of public 
opinion that there should not be an interuprtion of traffic of any serious 


For this important reason, as well as for equally important reasons al- 
ready given, this advance in labor logislation should net be abandoned 
without more persuasive reasons than have thus far been advanced. The 
railroads urge that it be given further trial before any important change is 
made in its provisions. 

The Howell bill was also opposed before the committee by 
other prominent railway executives, who urged that the ex- 
isting sections of the Transportation Act relating to the 
Labor Board be retained without any important change and 
that the Board be given further trial. Besides declaring 
that the move to abolish the Board and establish national 
adjustment boards would be a step backward by Congress, 
those heard by the committee also testified that the effect 
of the Howell bill if enacted into law would be to establish 
the closed shop on American railroads. Besides Mr. How- 
ell, Daniel Willard, President of the Baltimore & Ohio; 
Carl R. Gray, President of the Union Pacific; P. E. Crowley, 
Vice-President, New York Central Lines; Charles P. Neill, 
Manager, Bureau of Information of the Southeastern Rail- 
roads, and John G. Walber, Chairman of the sub-committee 
of the Advisory Committee on Operation, Association of Rail- 
way Executives, were among those who were heard. 

Mr. Willard told the committee that while he did not ap 
prove in detail every feature of the labor provisions in the 
Transportation Act, he did consider them the best scheme so 
far set up in this or any other country for dealing with the 
particular problem in mind. Mr. Willard stated: 

If, however, Congress should determine to change the Act, I am convince 
that the plan proposed jn the Howell Bill would not only not work better 
than the existing provisions, but would fall far short of obtaining the results 
which the public at least has a right to expect from legislation of that char- 
acter. 

The provision in the Howell Bill for four national boards of adjustment 
appointed by the President as proposed, in my opinion would afford a cum- 
bersome and inflexible agency far less likely to get satisfactory results either 
for the companies or for the workers, than could reasonably be expected 
from the adjustment boards as already provided for in the existing Act. 
It is true that the adjustment boards have not been made use of to as great 
an extent as might be desired. The Act itself provided that the carriers 
and the employees should be free to choose whether they should use such 
agencies or not. I think they could and should have been used to a greater 
extent than they have been, but no change in the law is necessary to bring 
that about. It rests entirely with the railroad companies and the railroad 
employees to make as wide a use of such agencies as seems desirable, and in 
my opinion no amendment is necessary or desirable in that part of the 
Transportation Act. 

I think it would be a very grave mistake to abandon a permanent board 
as now provided for and seek to obtain a new and untried board in each 
particular case, constituted as if would be of men whose time would be 
taken up chiefly by their regular duties and who would have no accumulative 
and current knowledge concerning the matters to be determined. 


Asked by Senator Couzens of Michigan as to whether he 
had any suggestions regarding the present Labor Board, Mr. 
Willard said that it was his own personal idea that it might 
be better were the Board composed of two labor representa- 
tives, two railroad representatives and five representatives 
of the public instead of each class having three representa- 
tives as is now the case. 

In his testimony, Mr. Gray, who was one of the officials 
of the United States Railroad Administration during the 
war, told of some of the inconsistencies growing out of wage 
awards made by boards during the war, in order to show the 
effect of having on those boards men without practical ex- 
perience in that work. One illustration cited by him was 
where locomotive firemen were awarded higher pay than the 
engineers working on the same locomotive. He predicted 
that “we would have something of the same kind of a result 
under this bill,” adding, “what we want is stability of ap- 
proach and determination.” Mr. Gray said he was in accord 
with the views expressed by Mr. Holden and Mr. Willard. 

We are now getting back to the old-time method of settling 
many of our differences at home,” said Mr. Crowley, “and 
it is our thought that if the present law is allowed to stand 
and the officers and employees profit by their experience, 
the number of cases it will be necessary to appeal to the 
Labor Board will grow less and less every day.” He added: 


To create national boards of adjustment, would remove such boards 
from that touch with the local situation which is so essential to harmonious 
handling of the question that from time to time must necessarily be sub- 
submitted. I trust you will conclude to give the present labor law a further 
trial, but if you consider a change is necessary I want to point out that the 
bill before you, proposing first, national boards of adjustment, and, second. 
a board of mediation and conciliation has been tried before and failed. 

Mr. Walber, who was the last witness for the larger rail- 
roads, also said that the bill “expressly grants special and 
exclusive privileges to the particular national organization 
described in the bill and deprives unorganized employees and 
all locally organized employees of any representation what- 
ever on any of the boards.” As an illustration, Mr. Walber 
said that employees represented by the national labor organi- 
zations which union representatives testified support this 





moment until the labor board has first had the opportunity to hear the case 
and announce a decision as to the right course to be followed. 





bill, number only 45.3% of the total number of employees on 
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the Eastern roads, which would leave, he said, 54.77% who 
are not members of national organizations and who would 
be deprived, under the terms of the bill, of representation 
on the national adjustment boards. Mr. Walber submitted 
figures to show that only about 37% of the shop crafts em- 
ployees on the Eastern railroads are members of the na- 
tional organization and only about 50% of the maintenance 
of way employees. Signalmen represent about 60%, dis- 
patchers 33% and telegraphers 71%, he testified. In the 
marine department only 8% are members of the organization 
supporting the bill. On Western railroads, proponent or- 
ganizations supporting the bill include only about 6614% 
of the total number of railroad employees on those lines, 
according to the witness, who pointed out that out of nearly 
173,000 shop crafts employees, only 30,410, or 17.6%, are 
members of the national organization. Mr. Walber further 
said: 


The raiiroads have no objection to collective bargaining. They practiced 


| 


it before Federal control of the railroads and have continued to do so under | 


the Transportation Act. They do protest against any contention that 
collecting bargaining must be nation-wide, or in other words, in disregard of 
the identity of the individual properties. 

In order to avoid depriving l-rge numbers of employees of their rights, we 
believe there is no escape from the conclusion that national boards of 
adjustment are impossible, and that the situation cannot be met in any 
other way than by permitting such boards of adjustment to be created by 
individual railroad systems, groups of railroad systems, or regionally. 

The bill plainly only recognizes nation! craft organizations as the repre- 
sentatives of railroad employees and makes no provision whatever for the 
employees having any voice in the selection of their representative. 

The provision that the nominations for the various boards of adjustment 
shall be made by “‘the nationally organized crafts’’ means in practice that 
in the case of some classes of employees, the mere fact of being organized on 
a national basis would give them, by law, the right to contro] the member- 
ship of the board, although in fact such national organizations might not 
represent even 50% of the employees in the class involved. Furthermore, 
only certain of the organizations are composed of only railroad employees. 

Moreover, in many cases, there is extreme bitterness on the part of the 
members of the nationally organized unions against those who have declined 
to join the organization. This provision, in law, would require those who 
elected not to join the organization, the membership of which they not 
only have no voice in selecting, but which membership had been selected 
by an organization hostile to the unorganized, who would be obliged to 
submit their grievance for adjustment. 

This proposed legislation, by confirming the power of selecting repre- 
sentatives to the national unions, would be a most effective instrumentality 
for finaliy bringing about a closed shop on all the railroads in the United 
States. 








Federal Grand Jury at Cleveland Indicts 47 Malleable 
Iron Manufacturers With Operating 
Illegal Combinations. 

A Federal indictment charging 47 manufacturers of mal- 
leable iron castings with having organized and operated an 
illegal combination in restraint of trade, controlling 75% of 
the national industry, was returned on March 27 by the 
grand jury of the Cleveland Federal District, according to 
the Cleveland “News” of March 27, from which we quote 
the following: 


One Cleveland company, the National Malleable & Steel Castings Co., is 
named in the indictment. Six others, Ohio concerns, operate respectively in 
Dayton, Marion, Columbus; Springfield, Zanesville and Warren. The re- 
mainder of the 47 are scattered throughout the East and Middle West. 

Information, on which the indictments are based was procured, it was 
said, by Roger Shale and Russell Hardy, special investigators for the United 
States Attorney-General, and was presented to the grand jury by District 
Attorney A. E. Bernstein and his chief assistant, Martin A. McCormack. 

In brief, the indictments charge the 47 concerns with: 

Maintaining an organization, the American Malleable Castings Association, 
Cleveland, to represent its interests. 

With having participated as members, together with Robert E. Belt, 
association Secretary, in an agreement to eliminate internal competition, fix 
prices, assign and allot customers to one another, and enforce such assign- 
ments or allotments by refraining directly or indirectly from competing for 
customers so assigned. i 

The alleged combine dates back to Jan. 1 1917 and is in force at the pres- 
ent time, the indictment charges. 

The 47 corporations have an output of approximately 500,000 tons of 
malleable castings annually, the indictment recites, estimating this produc- 
tion as 75% of the national malleable castings industry. 

The association which the indictment charges has been the centre of activi- 
ties, has maintained offices at 1900 Euclid Avenue, Federal officials said. 

Other Ohio concerns included in the indictment together with the official 
of each specifically named are: 

The Dayton Malleable Iron Co., Dayton; J. C. Haswell. 

The American Malleable Castings Co., Marion; Carl F. LaMarche. 

The Columbus Malleable Iron Co., Columbus ; George H. Thompson. 

The Zanesville Malleable Co., Zanesville; P. A. Kern. 

The Warren Tool & Forge Co., Warren; E. T. Ward. 

The Springfield Malleable Iron Co., Springfield; T, W. Ludlow. 


The press dispatches from Cleveland give as follows the 
list of companies named in the indictment: 


The Eastern Malleable Iron Co., also trading as the Bridgeport Malleable 
Iron Works, Bridgeport and other points in Connecticut. 

Naugatuck Malleable Iron Works. 

Troy Malleable Iron Works. 

Wilmington Malleable Iron Works, Vulcan Iron Works. The aforemen- 
tioned are all in Connecticut. 

Albany Malleable Iron Co., Albany, N. Y. 

Albion Malleable Iron Co., Albion, Mich. 

Badger Malleable & Manufacturing Co., South Milwaukee, Wis, 

Belle City Malleable. Iron Co., Racine, Wis. 





Chicago Steel Castings Co., Chicago. 

Danville Malleable Iron Co., Danville, Tl. 

Decatur Malleable Iron Co., Decatur, 11. 

Thomas Devlin Manufacturing Co., Philadelphia. 

Erie Malleable Iron Co., Erie, Pa. 

Federal Malleable Co., West Allis, Wis. 

Fort Pitt Malleable and Pennsylvania Gray Iron Co., Pittsburgh, Pa. 

Frazier & Jones Oo., Syracuse, N. Y. 

Illinois Malleable Iron Co., Chicago. 

Iowa Malleable Iron Co., Fairfield, Ia. 

Kalamazoo Malleable Iron Co., Kalamazoo, Mich. 

The Kennedy Corporation, also trading as the Baltimore Malleable Iron 
& Steel Casting Co., Baltimore, Md. 

Laconia Car Co., Laconia, N. H. 

Lake Side Malleable Castings Co., Racine, Wis. 

Lancaster Foundry Co., Lancaster, Pa. 

Marion Malleable Iron Works, Marion, Ind. 

Meeker Foundry Co., Newark, N. J. 

Moline Malleable Iron Co., St. Charles, Il. 

Northern Malleable Iron Co., St. Paul, Minn. 

Northwestern Malleable Iron Co., Milwaukee, Wis. 

Pittsburgh Malleable Iron Co., Pittsburgh, Pa. 

Rhode Island Malleable Iron Works, Hills Grove, R. I. 

Rockford Malleable Iron Works, Rockford, IL 

Ross-Meehan Foundries, Chattanooga, Tenn. 

St. Louis Malleable Casting Co., St. Louis, Mo. 

Standard Wheel Co., also trading as Standard Malleable Castings Co., 
Terre Haute, Ind. 

Stanley G. Flagg & Co., Inc., Philadelphia. 

The Stowell Co., South Milwaukee, Wis. 

Temple Malleable Castings Co., Temple, Pa. 

Trenton Malleable Iron Co., Trenton, N. J. 

Vermilion Malleable Iron Co., Hoopeston, Il. 

Wanner Malleable Castings Co., Hammond, Ind. 

Wisconsin Malleable Iron Co., Milwaukee, Wis. 

Union Malleable Iron Co., East Moline, IIL 

National Malleable & Steel Castings Co., Cleveland. 

Dayton Malleable Iron Co., Dayton, Ohio. 

American Malleable Castings Co., Marion, Ohio. 

Columbus Malleable Iron Co., Columbus, Ohio. 

Springfield Malleable Iron Co., Springfield, Ohio. 

Zanesville Malleable Co., Zanesville, Ohio. 

The Warren Tool & Forge Co., Warren, Ohio. 








Charles B. Warren, United States Ambassador to 
Mexico, Received by President Obregon. 


Charles B. Warren, the new United States Ambassador 
to Mexico, in presenting his credentials to President Obre- 
gon of Mexico on March 31, declared it to be his hope “to 
re-establish the cordial relations that happily existed be- 
tween the two countries for so many years, and to assist in 
bringing about conditions that will expand the trade and 
commerce between the peoples of these two countries.” Ref- 
erence to the nomination of Mr. Warren as Ambassador by 
President Coolidge was made in these columns March 8, 
page 1086. Mr. Warren, with John Barton Payne, served 
as a special American commission sent to Mexico City by 
President Harding last year which concluded an agreement 
with the Obregon Government looking to the resumption of 
diplomatic relations between the two Governments. With 
his arrival at Mexico City on March 25 to take up the duties 
of a post which had been vacant for six years, Mr. Warren, 
according to Associated Press accounts, had the following to 
say to the members of the official reception committee: 

When I came to Mexico City last year it was for the purpose of negotiat- 
ing a basis for a resumption of diplomatic and friendly relations between 
the United States and this republic. Our mission was made successful 
through the willing co-operation of the Obregon Government. On our re- 
turn, President Coolidge approved of the work of the Joint Commission, and 
in the customary manner the former relations were immediately resumed. 

I have come a second time upon a good-will mission; this time as the first 


Ambassador to the Government (the Obregon Government) with which we 
previously treated. 


It always will be a pleasure to recall that perhaps I have played some part 
in restoring most friendly relations with this republie—our neer neighbor. 
We wish mutually profitable trade and commerce to pass from each coun- 
try to the other. Above all, we desire a feeling of confidence to flow with- 
out disturbance between the Governments and peoples of both republics. 
Without such confidence there cannot be permanent commerce or financial 
relations. 

We are desirous for a stable and orderly Government here for Mexican 
and American good. We expect the rights of our citizens here to be pro- 
tected in accordance with international law, which must be respected if 
international relations are to exist. We wish to be a good neighbor. We 
now hope, if it is a matter for common rejoicing, that the two adjoining 
republics have entered upon what should be an unbroken era of cordial and 
mutually helpful relations. 

I shall try while here to understand Mexico and her problems, in the hope 
of helping my own people to appreciate them. As to our joint problems, I 
shall try to bring to their solution a state of mind that is willing to under- 
stand the rights and necessities of others. 


At the same time Ambassador Warren was quoted as say- 
ing: “We expect the rights of our citizens residing in Mex- 
ico to be protected in accordance with international law, 
which must be respected if international relations are to 
exist.” With his reception by President Obregon on March 


31, Ambassador Warren is reported in a copyright cable- 
gram to the New York “Times” from Mexico City as stating: 
Mr. President, it is my pleasure formally to make known to your Excel- 
lency that the President of the United States of America has accredited me 
Ambassador Extraordinary and Plenipotentiary to your Government. 
Before presenting the letter of credentials authorizing me to represent the 
President, I wish to convey, at his request, his personal good wishes to your 
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Excellency and his sincere hope for the strengthening of your Government, 
and for the advancement of the prosperity of this people. 

In my own behalf I cannot forget referring upon this occasion to the very 
cordial friendship shown me by your Excellency when I had the honor of 
representing my Government here in the negotiations which happily resulted 
in the resumption of diplomatic relations between the two Governments and 
the establishment of the joint commissions to determine the respective 
claims of our citizens in accordance with the principles of equality and 
justice under the rules of international law. It was a great satisfaction and 
pleasure to me to have been called to be the first to serve here as the Am- 
bassador of my country after the conclusion of the negotiations. 

It is my hope to strengthen the friendship between your Excellency and 
myself, to enjoy the confidence of your advisers, to re-establish the cordial 
relations that happily existed between the two countries for so many years 
and to assist in bringing about conditions that will expand the trade and 
commerce between the peoples of these two countries. It will be my con- 
stant aim to help this republic. 


Pledges Integrity of Sovereignty. 

Your progress as a nation will annul no aspiration of ours and will breed 
no conflict arising from any hurt to any national policy of ours. We will 
contend for no territorial aggrandizement, seek nothing that belongs to 
another nation. We want no svhere of influence. We desire, however, cor- 
dial relations that will grow into a feeling of confidence. 

We aim to develop our commerce on a basis mutually beneficial and on a 
basis of equality with other nations. We both know, your Excellency, that 
commodities do not move into the channels of international trade of their 
own initiative, but know that they are impelled by the action of individuals 
who know that the Governments of the nations concerned have established 
friendly relations that open the way for commerce under conditions which 
justify trade and credit. The experience of the world shows that commerce 
flows freely only in an atmosphere of confidence. 

The relations we desire with this republic do not infringe in any way 
upon its nationality. Nations arise from deep causes that well up in indi- 
viduals possessing common spiritual qualities and ideals. Your people pos- 
sess theirs and we possess ours. 

In seeking to maintain good relations between this republic and my coun- 
try I shall hope to integrate my nationalistic feelings with that conciliatory 
reasonableness customarily expected of individuals of different nationalities 
in their relations with one another. Such a spirit of reasonableness ought 
surely to comprehend that sovereign States are friendly equals in their inter- 
course with each other. 

We hope to see your nation strong, its Government always stable and or- 
derly. I look forward to the steady development of our adjoining republics, 
led by those who aspire to win the right to govern by reason and moral lead- 
ership. If upon my return I may truthfully say that I have helped to 
weave some of the threads into the fabric of durable understanding between 
our nations, I will be content. 

I have the great honor to present to your Excellency my letter of credence 
as Ambassador Extraordinary and Plenipotentiary from the President of 
the United States of America. 


President Obregon in addressing the Ambassador, is re- 
ported in the advices to the New York “Commercial” as 
having said: 

I hope that the confidence which the Mexican Government has awakened 
in your people and your Government may develop a closer spiritual bond 
between our countries. As a consequence increased commercial relations 
may be expected to follow. A conciliatory and reasonable spirit is the 
surest guarantee of friendship between the two peoples. 

I desire to express my appreciation for the stand taken so opportunely and 


effectively by the present Government of the United States in behalf of con- 
stitutional and legitimate government. 


According to the same paper, the following message of 
good-will was addressed to the American people by Presi- 
dent Obregon with Mr. Warren’s arrival on March 25: 

Our best guarantee for good relations is sincerity; that is the basis of 
policy of both countries. An eloquent demonstration of the sincerity which 
animates our cordial relations is a designation of a new Ambassador of the 
White House in this country. 

The vigorous personality of Mr. Warren and his sympathy for Mexico con- 
stitute a guarantee of his success. The Government in my charge, for its 
part, will confide its representation to a citizen whose qualities will measure 
up to the elevated mission which will fall to him to carry out. 


It was announced in Associated Press advices from Mexico 
city March 30 that an investigation into the alleged unwar- 
ranted seizure of American-owned properties, the safety of 
American citizens in Yucatan and the question of a second 
collection of taxes by the Federal Government from Ameri- 
can citizens who already have paid them to the revolution- 
ary authorities, has been begun by Ambassador Warren. 
These advices further said: 

Questioned to-day concerning the early commencement of his activities, 
Mr. Warren said that he had secured the consent of the Mexican Government 
to begin negotiations immediately after he visited the Foreign Office last 
Wednesday and prior to his formal reception by President Obregon. Like- 
wise, Mr. Warren admitted he had “open powers’ for putting through va- 
rious understandings reached between the Washington and Mexico City Gov- 
ernments in connection with last summer’s pre-recognition conference, at 
which were drawn up the general and revolutionary claims conventions. 

The safety of American citizens in Yucatan has been assured through the 
granting of Mr. Warren’s request for permission to have the American 
cruiser “Tulsa’’ anchor in the harbor of Progreso and give asylum to those 
who may be endangered through disorders following the disintegration of 
the revolutionary Government. 

Concerning the double collection of taxes and of customs duties, the Gov- 
ernment has assured Mr. Warren that it will not attempt to compel Ameri- 
cans who have been forced to pay export duties to the rebels, notably in Vera 
Cruz, to duplicate their payments to the central Government. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Four New York Stock Exchange memberships were re- 
ported posted for transfer this week, as follows: That of 
Yilliam H. Rolston sold to Donald P. MacGregor for $82,- 
000; that of Walter Dreyfus to W. Kempton Johnson for 
$85,000; that of Henry Post to William John Warburton for 





$84,000, and the membership of Louis D. Stanton to Albert 
VY. Fischer for a nominal consideration. The last previous 
transaction was for $85,000. 


—- @----—- 

The New York Coffee & Sugar Exchange membership of 
Charles F. Blake was reported sold this week to T. Barbour 
Brown & Co. for a consideration of $6,900. The last previous 
sale was for $6,950. . 


Charles B. Wiggin, who has been associated with the New 
York office of the banking house of Hayden, Stone & Co., 
has been elected Vice-President and director of the Massa- 
chusetts Trust Co. of Boston and will assume his new office 
Monday, April 7. Mr. Wiggin was formerly Vice-President 
of the Merchants National Bank of Boston. 





"let 

Samuel M. Greer, Vice-President of the Bankers Trust Co. 
of New York, has resigned to accept the Vice-Presidency of 
the Chesapeake & Potomac Telephone Co. and associated 
companies, with headquarters at Washington, D. C. The 
Chesapeake & Potomac Telephone Co. is the Bell Co. operat- 
ing in the District of Columbia, Maryland, Virginia and 
West Virginia. Before becoming connected with the Bank- 
ers Trust Co., Mr. Greer was associated for many years in 
various capacities with the Bell System. At the beginning 
of the war Mr. Greer left the telephone Company to serve as 
Assistant General Manager of the American Red Cross, com- 
ing from there to the Bankers Trust Co. in 1919, Mr. Greer, 
as Vice-President of the Chesapeake & Potomac Telephone 
Co. will be in charge of the general commercial activities. 

aeeentieai 

Arrangements for the consolidation of the Hast River 
National Bank of New York and the Commercial Trust Co. 
were participated in by A. P. Giannini, President of the Bank 
of Italy of San Francisco during his brief stay in New York. 
Plans look to the completion of the merger on April 20, fol- 
lowing the conversion of the trust company into a national 
bank. Approval of the Comptroller of the Currency has been 
obtained and consummation of the transaction, it is an- 
nounced, will be possible within 30 days of that time. Dr. 
A. H. Giannini, President of the East Rive National Bank, 
who was formerly a Vice-President of the Bank of Italy in 
San Francisco, will head the merged institutions. Starting 
a “flying” trip that will take him to the principal European 
trade centres, A. P. Giannini has sailed for Rome, Italy, 
where he will represent the interests of the Bancitaly Cor- 
poration as well as other American stockholders at the an- 
nual meeting of the Banca d’America e d'Italia. In an effort 
to secure the latest available data with respect to Nuropean 
matters, Mr. Giannini will spend several weeks visiting 
points in France, Germany, Belgium and England. He will 
resort to the use of airplanes in traveling between the va- 
rious continental cities visited. 


—-?¢ —— ' 


Paul Partridge, formerly Federal Reserve Bank Examiner 
of the New York District, has been appointed Vice-President 
of the Chemical National Bank of New York, A. Lockhead 
has been appointed Assistant Manager of the Foreign De- 
partment of the Chemical. The Chemical National Bank 
opened on April 1 its first uptown effice at Fifth Avenue 
and 29th Street; the intention to open this office was re- 
ferred to in these columns Dec. 8 1923, page 2501. April 1 
marked the hundredth anniversary of the bank’s charter. 

<pantiiinest 

Stephen E. Albeck, Assistant Vice-President of the Na- 
tional City Bank of New York, retired on April 1, after serv- 
ing that institution continuously for 36 years. He joined 
the staff of the bank in 1888 as a messenger. In 1900 Mr, 
Albeck was appointed an Assistant Cashier. Eight years 
later he became a traveling representative for the bank in 
the West and Northwest. In 1918 he was promoted to As- 
sistant Vice-President, the title he held at the time of his 
retirement. 

itis 

The National City Company of New York announces the 
appointment of 8. L. Castle as Assistant General Sales Man- 
ager in charge of the Chicago metropolitan sales organiza- 
tion, effective immediately. Mr. Castle has been associated 
with the National City Company since 1917 as District Sales 
Manager of their Minneapolis office. 

The appointment of H. T. Booth as District Sales Man- 
ager of the Minneapolis office of the National City Compan7 
is also announced, effective immediately. Mr. Booth has 
been associated with. the company since 1918, having: beer 
connected with the Minneapolis office during that period. 


——_o—_—_ 
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At the main office of the Brooklyn Trust Co., 177 Mon- 
tague Street, Brooklyn, N. Y., announcement is made that 
the Manhattan office, located since 1907 at the corner of 
Wall Street and Broadway, will be moved to the corner of 
Broad Street and Exchange Place, where the whole of the 
first floor of the Blair Building has been secured to provide 
larger quarters and increased facilities for the company’s 
growing business. The new offices will be opened on April 
14 and will be in charge of Willis McDonald Jr., one of the 
Vice-Presidents of the company, assisted by Horace W. Far- 
rell, Assistant Secretary. 


—_—_-eo-—_ 


William O’Hanlon, former President of the First National 
Bank of Geneva, N. Y., was on March 18 sentenced to two 
years in the Federal Penitentiary at Atlanta, when he 
pleaded “guilty” before United States Judge Hazel in Buf- 
falo to misappropriating the bank’s funds. A press dispatch 
from Buffalo in regard to the case, which appeared in the 
New York “Evening Post” of March 19, said in part: 

O’Hanlon, who is 64 years old, made a plea for leniency, saying that 
restitution had been made. Judge Hazel in imposing sentence said: “Our 
laws must be enforced impartially for both the pauper and the banker.” 


The specific charge against O’Hanlon was the misappropriation of $4,000, 
but the total amount taken was said to have been much larger. 


—_e——_ 


Morris Wistar Stroud Jr., head of the Philadelphia bank- 
ing house of Stroud & Oo., committed suicide on March 24 
‘by hurling himself in front of an electric train near Villa- 
nova Station of the Philadelphia & Western Railroad. A 
nervous breakdown caused by unusual business pressure and 
knowledge of the fact that he was rapidly losing his hearing, 
are believed to be the reasons for his act. Mr. Stroud was 36 
years of age and socially prominent. 


——_@e——_ 


The beautiful new $5,000,000 banking home of classic de- 
sign erected by the Mellon National Bank of Pittsburgh— 
probably one of the finest structures devoted exclusively to 
banking in the world—was formally opened on March 20. 
More than a thousand bankers from all parts of the country 
gathered at Pittsburgh in honor of the occasion. Twenty- 
five representatives of the leading financial institutions of 
this city left for Pittsburgh by special train on March 19 as 
guests of the Mellon house. Secretary of the Treasury An- 
drew W. Mellon (former President of the Mellon National 
Bank) with a group of other Government officials, jour- 
neyed by special coach from Washington to be present at 
the dedication. The ceremonies began at 11.30 a. m. with a 
reception, attended by large crowds of representative per- 
sons, and a tour of inspection of the building. This was 
followed by a luncheon given by the bank in the ballroom 
of the William Penn Hotel, at which more than 700 bankers 
besides other guests sat down. In the evening the employees 
of the institution and their friends were tendered a dinner 
and dance at the same hotel. During the morning numerous 
congratulatory telegrams were received and a wealth of 
flowers, tributes from other banking institutions in Penn- 
sylvania and practically every other State in the Union; 
several of these beautiful gifts came from California and 
many from the East. Besides the Secretary of the Treasury 
and his brother, R. B. Mellon, President of the bank, other 
officers and the directors, the guests at the reception met 
Henry W. Dawes, Comptroller of the Currency; D. R. Criss- 
inger, Governor of the Federal Reserve Board; Senator 
David A. Reed, Congressman Louis T. McFadden of Penn- 
sylvania, Chairman of the Banking and Currency Commit- 
tee. in the House of Representatives, and Girard B. Winston, 
Assistant Secretary of the Treasury. At the luncheon Presi- 
dent Mellon presided and Senator Reed was the toastmaster. 
In response to a toast the Secretary of the Treasury made 
what he jocularly declared to be the second speech of his 
career. He confined his remarks to a brief outline of the 
bank’s history. In the party of prominent bankers from 
New York who attended the ceremonies were: 

George Whitney, of J. P. Morgan & Co.; William A. Simonson, Senior 
Vice-President, National City Bank; L. S. Lambie, Vice-President, National 
City Bank; H. B. Baker, Vice-President, National City Co.; Francis L. 
Hine, First National Bank; H. ©. Stevens, Vice-President, National Bank 
of Commerce ; T. W. Bowers, Vice-President, National Bank of Commerce ; 
F. H. Miller, Senior Vice-President, Chase National Bank; B. A. Tompkins, 
Bankers Trust Co.; Guy Emerson, Bankers Trust Co.; Challen T. Parker, 
Vice-President, Guaranty Trust Oo. ; Theodore Rousseau of the Paris Branch 
of the Guaranty Trust Co. 

The bank opened for business in its new quarters the fol- 
lowing Monday, March 24. A description of the building 


was given in the “Chronicle” of Feb. 20, page 519. 


—_——@ . 





Henry D. Shute, Vice-President of the Westinghouse Elec- 
tric & Manufacturing Co., has been elected a director of the 
Commonwealth Trust Co. of Pittsburgh, Pa. 

a 

J. G. Geddes, Vice-President of the Union Trust Co. of 
Cleveland, and in charge of their large foreign department, 
has made reservations to sail aboard the “Lancastria,” with 
the bankers and business men who are planning to attend 
the London. England, convention of the Associated Adver- 
tising Clubs of the World. Mr. Geddes is quoted as saying: 

I regard this as a distinct opportunity to obtain a better understanding of 
the vast sales and promotional thought not only of this country but of Eng- 
land and the Continent. 

While I have been to England and the Continent numberless times, I feel 
confident that a month of close contact with the foremost sales executives 
of the leading mercantile nations of the world will give me a still better 
understanding of the requirements of modern business promotion. 

suibbiiiiailins 

On April 1 F. O. Birney, formerly Vice-President of the 
Chicago Trust Co. of Chicago, became President of the 
Reliance State Bank of Chicago, R. C. Wieboldt, former 
President, having been made Chairman of the board of di- 
rectors. Other officers will retain their present positions. 
Plans and specifications are under consideration for remod- 
eling the banking room for more commodions and enlarged 
space for its increasing number of depositors. 

—o——_ 

At the quarterly meeting of the directors of the Minne- 
apolis Trust Co. of Minneapolis on March 28, Lester Bigelow, 
formerly Sales Manager of the Bond Department, was 
elected Bond Officer of the trust company. Mr. Bigelow has 
been with the trust company for several years. Succeeding 
Mr. Bigelow as Sales Manager is Henry E. Atwood, formerly 
Secretary of the Northland Securities Co. Mr. Atwood was 
also elected at the quarterly meeting. I. H. Overman, Vice- 
President of Minneapolis Trust Co., will continue in charge 
of the bond department. 

—_@ — 

The Merchants’ National Bank of Crookston, Minn., an 
institution capitalized at $75,000, closed its doors recently 
and a National Bank Examiner has taken charge of its af- 
fairs. Its deposits exceeded $1,000,000. 

-——_@ -— 

A new St. Louis financial institution—the American Bx- 
change National Bank—had a successful opening on Mar. 22. 
Depositors in the new bank, which has a combined capital 
and surplus of $250,000, stood in line practically the entire 
day, from 9 a.m.to8 p.m. The institution occupies a new 
two-story bank building at Gravois Street and Kingshigh- 
way Boulevard. The interior is finished in white marble 
and has a balcony at one end which forms a second-floor 
office. On the main floor, just off from the entrance, there 
is a small reception room on one side and an office on the 
other. Equipment, which includes up-to-date accounting 
machinery and a safety vault of the latest type, has been 
installed. The officials of the new bank are: Edmond 
Koeln, President; D. Hedenkamp and Walter Scott, Vice 
Presidents, and Armin Pfisterer, Cashier. 

—__@—- 

On the afternoon of March 22 the Farmers’ National Bank 
of Parsons, Kan., with combined capital and surplus of 
$114,000, was closed by F. H. Peterson, a National Bank Ex- 
aminer. During that day and the preceding one the bank 
had suffered a run which it could no longer withstand, and 
Mr. Peterson took over the institution pending instructions 
from the Comptroller of the Currency. According to its last 
statement (in January), the bank’s deposits were $428,985 
and its resources in excess of $711,485. W. F. Lay was 
President and Paul Cornelius Cashier. It is the second Kan- 
sas national bank to fail in nine years, according to Mr. 
Peterson. 

—_e—_ 

The Denver “Rocky Mountain News” of March 8 reported 
that the First-National Bank of Rocky Ford, Colo., had vol- 
untarily closed its doors on the preceding day (March 7). 
Several days previously a “run” on the institution was 
started caused by false rumors as to its condition, and the 
officials decided to stop operations until Federal Bank Ex- 
aminers could investigate and report on the bank’s financial 
condition. The capital of the institution is $60,000, with 
surplus and undivided profits of $46,000. Boon Best is 
President. 


——_@—— 

The American Bank & Trust Co., Denver, has been con- 
verted to the national system and on April 1 began business 
under the title of “The American National Bank of Denver.” 
The new institution has combined capital and resources of 
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$10,500,000 and is a member of the Federal Reserve System 
and the Denver Clearing House Association. A subsidiary 
institution, to be known as “The American National Com- 
pany,” has been incorporated to take over certain assets of 
the American Bank & Trust Co., which were not admissible 
under the Natioual Banking Act. No changes, it is under- 
stood, have been made in the personnel or directorate of the 
bank. Godfrey Schrimer is President. The American Bank 
& Trust Co. was originally organized as the German-Ameri- 
can Bank, but early in the World War changed its name by 
dropping the word “German.” 
—_e——__ 

Robert S. Polk, Senior Vice-President of the Union & 
Planters’ Bank & Trust Co., of Memphis, and one of the 
prominent bankers of that city, shot and killed himself in 
his home in Morningside Park, Memphis, on March 24. Mr. 
Polk was preparing to attend a conference with business 
associates when he suddenly took his life. About two weeks 
previously a shortage of approximately $42,000 had been dis- 
covered in the bank’s funds by Federal and State bank ex- 
aminers and on March 18 the following statement was given 
out by the institution over the signature of its President, 
Frank F. Hill: 


The board of directors of the Union & Planters Bank & Trust Co. following 
a meeting of the board, issued the following statement: 

“The recent examination of the bank by the State Banking Department 
and the Federal Reserve examiners, revealed a shortage in the cage of Teller 
R. S. Scrivener of $41,958 88. 

“In a sworn statement made to the bank examiners, Mr. R. S. Scrivener 
denied that he received any personal benefit from this shortage.”’ 

The bank is fully protected by fidelity bonds of $300,000, covering each 
officer and employee, and therefore the bank will sustain no loss by reason 
of this shortage. 


By action taken by the board to-day (Mar. 18) Mr. R. 8S. Polk is no 
longer connection with the bank. 


Mr. Scrivener, the Teller referred to in the bank’s an- 


nouncement, also issued a statement, as follows: 


The various items of the $41,000 passing through my cage at the instance 
ef Mr. Polk had been accumulating over a period of four or five years. I 
never questioned any order of Mr. Polk, because he was my superior officer 
in the bank. I am wholly at a loss to know why the transactions found to 
be irregular passed through my cage. 


The shortage of the bank subsequently was found to be 
in the neighborhood of $61,000, according to the Memphis 
“Appeal” of March 20. Mr. Polk was absent from Memphis 
during the week prior to his death. On March 15 he left the 
city without notifying his colleagues at the bank of his in- 
tention. He returned from El Paso, Tex., on Saturday, 
March 23, but was too ill to see his business associates. The 
deceased, who was 41 years of age, entered the Union & 
Planters’ Bank & Trust Co. as a messenger when a lad of 17. 
From the first his promotion was rapid. He held success- 
ively the positions of Bookkeeper, Teller, Cashier, Vice- 
President and finally Senior Vice-President. In the last- 
named capacity he shared with Mr. Frank F. Hill, the Presi- 
dent, the controlling voice in the conduct of the bank. In 
addition to his duties at the bank, Mr. Polk was interested 
in the following organizations: Memphis Lumber Corpora- 
tion, the Universal Motor Car Co., the Mississippi Chemical 
Co., the International Baking Co., and J. T. Hinton & Son. 

—oe—_ 

On April 1 the American Trust & Savings Bank of Bir- 
mingham celebrated the 21st anniversary of its founding. 
From the very beginning of its career this institution has 
prospered, expanding with the growth of Birmingham. Or- 
ganized in 1903 with a capital of $100,000 and resources of 
$189,454, it has to-day a capital of $1,000,000, surplus and 
undivided profits of $650,000 and resources of $13,250,000. 
In 1912 the bank erected a handsome 20-story bank and 
office building and moved to its present spacious and attrac- 
tive quarters in December of that year. W. W. Crawford is 
President of the institution, a position he has held since 
February 1905. The other officers are: H. T. Bartlett and 
H. H. K. Jefferson, Vice-Presidents; C. M. Williamson, 
Cashier; Allan J. Daly, W. W. Crawford Jr. (also Trust 
Officer) and Claude M. Shill, Assistant Cashiers, and 
Harris Moriarty, Auditor. 

Sintabithinastiits 

The Hibernia Bank & Trust Co. of New Orleans announces 
the opening of its new Mid-City branch building, Canal 
Street and Carrollton Avenue. The Mid-City section is the 
hub of New Orleans, the most central part of the city. It is 
to serve the needs of this section that the company has es- 
tablished its branch at this corner. Of select limestone, with 
carved stone capitals, the building is said to be one of the 
handsomest, for its size, in the city. Its external dimen- 
sions are 50 by 80 feet, with a height of 33 feet. The interior 
height is 25 feet. Marble floor, marble and bronze fixtures, 
modern ventilating and lighting arrangement, rest rooms 





: —— 
and coupon booths, all contribute to a complete equipment. 


The vault is of the most improved type capable of resisting 
burglars. 
Ce ae 

At a meeting of the directors of the Hibernia Bank & 
Trust Co., New Orleans, on March 19, a dividend of 6% per. 
share was declared for the quarter ending March 31 1924, 
payable April 1 1924, to stockholders of record March 19 
1924. An additional dividend was voted to employees. This 
dividend is based upon a sliding scale dependent upon the 
length of time the employee has been with the bank and is 
3% of a varying amount of the yearly salary. 

oe -—- 

R. H. Stewart has been elected Chairman of the board of 
the City National Bank of Dallas, succeeding the late Ed- 
ward O. Tenison. On the board Mr. Tenison has been suc- 
ceeded by C. L. Maillot, Dallas real estate man. 

—e——_- 

The capital of the Citizens’ National Bank of Los Angeles 
and that of its affiliated institution, the Citizens’ Trust & 
Savings Bank have been doubled, according to the Los An- 
geles “Times” of March 26. In the case of the former the 
increase was from $2,000,000 to $4,000,000 and in that of the 
latter from $1,000,000 to $2,000,000. These increases were 
effective as of April 4 and give the two banks, it is under- 
stood, a joint capitalization, including surplus and undivided 
profits, of $9,000,000, and total resources in excess of $95,- 
000,000. According to J. D. Day, the President of both insti- 
tutions, the enlarged capitalization was necessitated by the 
growth in the business of the banks and a desire to distribute 
the stock ownership more widely among the depositors and 
employees. The “Times” further stated that about May 1 
the Citizens’ National Bank will announce the formal open- 
ing of its enlarged banking quarters. “Work now in prog- 
ress will give the bank over 60% additional floor and base- 
ment space, the main floor being expanded to afford a space 
100 by 150 feet.’”’ The Citizens’ National Co. was recently 
organized as a subsidiary of the Citizens’ National Bank to 
carry on the bond business of the institutions. It is capital- 
ized at $100,000, and Mr. Day is President. 

—-@———_ 

Charles E. Burnside, a Vice-President of the Dexter Hor- 
ton National Bank of Seattle, and one of the most popular 
older bankers in the Pacific Northwest, died suddenly of 
heart failure at his desk in the bank on March 27. Mr. Burn- 
side entered the Dexter Horton Bank as a Note Teller in 
1898. He was successively Assistant Cashier, Cashier and 
Vice-President, being promoted to the latter office six years 
ago. 

—_—_@——_ 

Announcement was made in Seattle on March 27 of a pro- 
posed merger of the Seaboard National Bank of that city and 
the Dexter Horton National Bank—a consolidation which 
will give to Seattle a $40,000,000 institution, according to the 
Seattle “Post-Intelligencer” of March 28. The Seaboard 
National Bank, which is situated in what is now the centre 
of the retail business district of the city, will be operated as 
an uptown branch of the Dexter Horton National Bank. ‘ In 
addition, the enlarged bank will maintain two other per- 
manent branches, one at Ballard and the other at George- 
town, these latter through the recent consolidation of the 
Union National Bank with the institution. Charles H. 
Howell, the President of the Seaboard National Bank, ‘and 
Frank E. Burns, one of the Vice-President, will become Vice- 
Presidents of the enlarged Dexter Horton National Bank, 
while Lester McCash, the Cashier, will be given an executive 


position. The stockholders of both the interested institu- 
tions will vote on the proposed union at meetings to be held 
shortly. The Seaboard National Bank was established in 
1919. 


It has a capital of $200,000, with surplus and undi- 
vided profits of $80,000 and deposits of approximately 
$3,500,000. ‘ 
cticnaiiipaitedl 
A cablegram to the New York News Bureau from the 
Central News, London, March 27, said: 


It has been decided to raise the capital of the Royal Bank of Scotland 


from £2,000,000 to £2,500,000. A proportionate amount of £440,000 
is to be offered the shareholders. ; 


—_@——_ 

N. C. Stenning, President of the Anglo-South American 
Trust Co., has received a cable from the head office of the 
Anglo-South American Bank, Ltd., London, announcing that 
the directors have declared an interim dividend of five shil- 
lings per share, less income tax, payable on April 30. This 
is at the rate of 10% per annum on the paid-up capital of the 
bank and is the same as paid for the last financial year. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 19 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 12th inst. 
amounted to £126,274,905, as compared with £126,274,745 on the previous 
Wednesday. A substantial amount of gold came on offer this week, and 
inquiry on India and Continental account absorbed a moderate proportion. 
Gold valued at $6,500,000 has arrived in New York from France. The 


United Kingdom imports and exports of gold during the month of February 
1924 were as follows: 


Imports. Exports. 
el eS i a eines £7 ,900 £257 ,637 
NE ee oe ok ee ie aie eek oes 33,500 
ee ee ee eee ee - eek 53 ,884 
EE a ee eee ee ee 8,325 300,000 
West Africa_.._____- ee | ee Se m 97 883 5,770 
United States ef America__._...........-.-.----- 314 5.399 ,267 
Central America and West Indies____......------ ls ae tee 
a 308 £8 8 «seec- 

RY ES ce EP a eee ae) OMe ee Reser 9666708 i$ «<«c« 
I re eee ee 1,048,277 
I Ee)! Lcmnien 35,808 
BREST ARR RTS SSE ES a en Ne OP es 1,062 ahha 
EE nee lek See 2,672 22,756 
2 ES RAE eee a a acted ie CLE, SF READ £3,293,246 £7,156,899 


CURRENCY. 

The ‘‘Times of India’’ announces that a statement of the Honorable 
Finance Member in the legislative assembly indicates that the nickel 8-anna 
piece is to be withdrawn from circulation, as it has been found to be a coin 
not in favor with the public. 

SILVER. 

Silver has been a quiet and featureless market during the week under 
review. Sales on China account on the 13th inst. caused a fall of 3-16d. in 
the prices to 33 7-16d. and 33 (4d. for cash and forward delivery, respective- 
ly; but since that date the cash quotation varied only between 33d. and 
33 7-16d., whilst forward silver remained unchanged at 33 5-16d. 

‘The ‘‘North China Herald” recently published the following with regard 
to the Chinese customs returns: ‘‘The Maritime Customs revenue for 1923 
totaled Haikuan taels 63,378,000, which at the average exchange of 3s. 534d. 
equals £11,025,100. It will be noted that, although the effective 5% 
import tariff was being enforced for practically the whole year, the revenue 
increased by only taels 4,744,000 on the previous record collection of 1922 
while as a result of the drop in the average exchange from 3s. 9d. in 1922 
to 3s. 5% d. in 1923 the gold equivalent of 1923 collection was only £37 ,600 
more than the collection in 1922. All ports show increases except Hankow. 
The revenue of the native customs under the Inspector-General amounted 
to taels 4,480,000, equaling £779,330, an increase of taels 162,000 as com- 
pared with 1922. 

Mr. W. P. Timms of the Dominion Department of Mines, Ottawa, has 
stated in a recent article that developments during the past year in South 
Lorrain, in Cobalt and Gowganda, Ontario, in the Mayo district, Yukon, 
and in Stewart and Slocan districts, British Columbia, have been such that 
the prospects for an increased production of silver are most encouraging. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Feb. 29 Mar.7. Mar. 15. 
DEG R CIPOINUIOR.. .. o cnccecsnccenccece 18619 18555 18541 
Silver coin and bullion in India__-_--_--__- 8034 7970 7956 
Silver coin and bullion out of India ------ ae awe jms 
Gold coin and bullion in India_ ----~------ 2232 2232 2232 
Gold coin and bullion out of India _._.... —--- aad mist 
Securities (Indian Government) __---_--- 5753 5753 5753 
Securities (British Government) __.-___-- 1400 1400 1400 
EE ee ee 1200 1200 1200 


No silver coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 15th inst. consisted of about 29,300,000 
ounces in sycee, $43,500,000 and 2,000 silver bars, as compared with 27,- 
500,000 ounces in sycee, $42,500,000 and 925 silver bars on the 8th inst. 


Quotations— —Bar Silver p. oz. std.— Bar Gold 
Cash. Two Mos. per oz.fine. 

EE se ccc Ghboontebecaent 33 7-16d. 334d. 96s. 
EE OO b cee cawak che dasacae 33 Kd 33 5-16d. 96s .3d. 
eee 33 7-16d oo 
on ta aa ck ei hb eh he 33 7-16d 33 5-56d. 96s.3d. 
en oda widaaee dense 33 %d 33 5-16d. 96s.4d 
tthe « wuiineds minbiehe oie 33 7-16d 33 5-16d. 96s. 
ee cath ns isc wm de tina a viele ees 33.458d 33 .302d. 96s .2.0d. 


The silver quotations for cash and forward delivery are respectively 
3-16d. and 4d. below those fixed a week ago. _ 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. 


Mon. Tues. Wed. Thurs. Fri. 

Week ending April 4. Mar.29.Mar.31. Apr.1. Apr.2. Apr.3. Apr.4 
A eae d. 33 5-16 33% 33% 33\% 32 15-16 32% 
Gold, per fine ounce________ 96s.1d. 96s. 958.11d. 958.10d. 958.10d. 95s.10d. 
Consols, 24% per cents______ dima?’ Ga 56 56% 57 57\% 
British, 5 per a i. se 102% 102% 102% 102% 
British, 44% percentg....... __- 96% 98 98 99 99 
French Rentes (in Paris) __fr. 54.95 55.20 56 56.20 55.30 
French War Loan (in Paris) fr. 67.90 68.30 69.50 69.85 69 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


63% 63% 6336 63% 634 








THE CURB MARKET. 

Trading in the Curb Market this week proceeded in listless 
fashion with the volume of business small. Price movements 
for the most part were narrow. There was a slight tendency 
to firmness as the week closed, but no appreciable progress 
was made. Oil stocks were the principal features. Borne, 
Scrymser & Co. after a loss of some ten points to 220 re- 
covered to 236. Chesebrough Mfg. old com. advanced 





from 402 to 411 and sold finally at 410. The new stock 
fluctuated between 51 and 52, the close to-day being at 51%. 
Cumberland Pipe Line improved from 125 to 132. Galena- 
Signal Oil rose from 57 to 60% and sold finally at 60. Mag- 
nolia Petroleum gained five points to 141. Prairie Oil & 
Gas after early loss of five points to 230 moved up to 242%, 
resting finally at 241. Prairie Pipe Line improved from 
101% to 105 and ends the week at 104. South Penn Oil 
from 154% fell to 150%, recovered to 156, the final trans- 
action to-day being at 155. Standard Oil (Nebraska) was 
active and gained about ten points to 247. Standard Oil 
(Ohio) com. was off from 320 to 305, but recovered to 312. 


Internat. Petroleum advanced from 18% to 20%. There 
were few changes of importance in the industrial list. Glen 


Alden Coal sold up from 861% to 93. Dubelier Condenser & 


.Radio after improvement from 29 to 31% dropped to 28 


and closed to-day at 29%. Durant Motors was up from 
20% to 23% and finished to-day at 23. Lehigh Power 
Securities sold up from 48% to 60% and closed to-day at 60. 
New Mexico & Arizona Land was conspicuous for an ad- 
vance from 8% to 10, the final transaction to-day being 
at 95%. 

A complete record of Curb Market transactions for the 
week will be found on page 1652. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE 

Under the leadership of the railroad issues the stock mar- 
ket the present week has shown a steadily improving ten- 
dency, price movements in a majority of issues going to 
materially higher levels. The continued advance in the 
market for French exchange, together with the unusually 
favorable reports of net earnings on numerous railroads had 
a stimulating influence on the general list and the stock 
market has gone briskly forward, growing in strength and 
expanding in activity during the greater part of the week. 
In the brief session on Saturday there was considerable 
weakness, which continued: up to the closing hour. The 
market manifested marked improvement on Monday and a 
moderate advance occurred in most of the active stocks 
during the day’s trading. Railroad stocks were in active 
demand, St. Paul pref. advancing 15% to 28%. On the other 
hand, American Telephone declined 2% points to 123, and in 
the last hour United States Steel common lost more than a 
point of its morning gain. Price movements were again 
upward on Tuesday. Gains of one or two points were made 
in some of the more active speculative issues. Railroad 
stocks were again the feature, St. Paul pref. leading the 
group with a gain of more than two points to 29% and scor- 
ing a new high for the year. Nor. & West. and Wabash pref. 
were also conspicuous in the upward movement and Ameri- 
can Telephone recovered two points to 125. The upward 
swing continued on Wednesday, several prominent stocks 
recording a net advance of from 1 to 3 points during the 
day’s trading. Railroad stocks were again in the foreground, 
Southern Pacific being a prominent feature and moving up 
nearly two points to 87%. Rock Island pref. advanced two 
points to 61 and Northern Pacific registered a gain of more 
than a point at 538%. The market was buoyant on Thursday. 
The feature was the advance in New York Central of 15% 
points to 101%. Southern Pacific was again in strong de- 
mand and moved up 44% points to 9344. In the early part 
of the session General Electric suffered a sharp decline, 
falling 6 points to 217, but later recovered 3 points to 220. 
tailroad securities were again the centre of speculative 
interest on Friday. New York Central and Southern Pacific 
were in active demand at steadily rising prices and New 
Orleans, Texas, Mexico reached new high ground at 112. 
The strength of this group spread to the industrials. United 
States Steel common again crossed par and Baldwin Loco- 


motive touched the highest level of the present movement at 
118. 








COURSE OF BANK CLEARINGS. 

The indications are that bank clearings the present week 
will show a small increase over a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week end- 
ing to-day (Saturday, April 5), aggregate bank clearings for 
all the cities of the United States from which it is possible to 
obtain weekly returns will register an increase of 1.6% as 
compared with the corresponding week last year. The total 


stands at $8,604,347,586, against $8,467,598,446 for the 
same week in 1923. At this centre there is a gain of 1.3%. 
Our comparative summary for the week is as follows: 
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Clearings—Returns by Telegraph. Per 
Week ending April 5. 1924. 1923. Cent. 
a te ca ee $4,234,000,000 | $4,177,880,550 | +1.3 
Site reper Ranta ies aie 540,662,352 563,139,121 | —4.0 
iain ate RT She 435,000,000 459,000,000 | —5.2 
ecg ple eepepaaahe anes: abel 389,000,000 353,000,000 | +10.2 
| SR gaia lee ac ek 96, 733, 152 113,927,379 | —15.1 
i Ra eae aaa a a 
a i le ais ee a 149,300,000 131,000,000 | +14.0 
oe eat 117,600,000 *103,000,000 | +7.6 
a pe ate etic tape <2 130,137,468 134,362,582 | —3.1 
iis aia ragga SE ag eS 122,927,932 86,700,216 | +41.8 
i (GR RRR Se eae He: 92,977,620 106,596,079 | —12.8 
a ee 88,892,785 87,793,380 | +1.3 
ed 65,150,755 46,233,148 | +40.9 
00 eitiee 6 GNOME. ...icicnccéonessced $6,462,382,064 | $6,368,932,455 | +1.5 
Other cities, 5 days........--..-.-.-. 912,773,010 889,009,070 | +2.7 
Total all cities, 5 days...--.------- $7,375,155,074 | $7,257,941,525 | +1.6 
, 5 ey ~ Seeger ogienies. 1,229,192,512 | 1,209,656,921 +1.6 
Total all cities for week_........_-- $8,604,347,586 | $8,467,598,446 | +1.6 








a Will not report clearings. x Four days. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to given final and complete 
results for the week previous—the week ended March 29. For 
that week there is an increase of 14.0%, the 1924 aggregate 
of the clearings being $7,883 ,009,041 and the 1923 aggregate 
$6,914,946,400. But last year the week included Good 
Friday, which is observed as a partial holiday in many places. 


SUMMARY OF BANK CLEARINGS. 












































Inc.or 
Week ending Mar. 29 1924. 1924. 1923. Dec, 1922. 1921. 
Federal Reserve Districts. BS $ % $s $ 
See 11 cities 432,225,220] 388,576,931] +11.3] 315,320,222] 304,915,331 
(2nd) New York-.----- 10 4,621,233,771|3,873,320,033| + 19.3|4,213,447,527|3,777,436,793 
(3rd) Philadelphia....10 “ 502,020,471} 416,885,791| +20.4| 416,073,695) 437,118,500 
(4th) Cleveland---.-.-.- ee 362,435,791} 318,670,936] + 10.6] 279,270,968) 333,541,652 
(5th) Richmond ---.-.-- S * 171,329,961} 147,265,420) +16.3] 121,868,571] 143,040,306 
(6th) Atlanta....-.-..- = « 179,437,617| 158,208,147) +-13.4] 116,934,991] 134,407,081 
(7th) Chicago.......- 20 * 808,791,407] 797,777,230] -+-1.4| 659,733,681) 659,778,820 
(8th) St. Louls...-..-- a: 61,262,727| 60,467,617; +-1.3| 49,850,769] 49,966,886 
(9th) Minneapolis....7 “ 100,390,290} 99,971,313) +0.4| 86,113,287] 106,419,249 
(10th) Kansas WEP -<--83 oi 193,698,205} 226,907,805) —14.6| 207,520,775] 232,520,093 
(o3e> Dales.......--- “ 56,682,682} 47,273,862 +19.9] 43,916,422) 45,969,401 
(12th) San Peatias*< 58 a 403,400,899} 379,621,315) +6.3| 305,520,661) 296,797,843 
Grand total_...---.- 122 cities|7,883,009,041|6,914,946,400] + 14.0/6,815,571,569/6,521,911,955 
Outside New York City..-...-.-- 3,324,695,304|3,106,684,810| -+7.0/2,653,222,006)}2,796,207,723 
CIR i os ccedssccves 29 cities' 263,653,298' 260,417,521' +1.2 269,063,063 231,070,306 
Outside of New York City, the increase is only 7.0%, 


the bank exchanges at this centre having recorded a 
gain of 19.7%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
an improvement of 11.3%, in the New York Reserve District 
(including this city) of 19.3%, and in the Philadelphia Re- 
serve District of 20.4%. In the Cleveland Reserve District 
the totals are larger by 10.6%, in the Richmond Reserve 
District by 16.3%, and in the Atlanta Reserve District by 
13.4%. In the Chicago Reserve District there is a gain of 
1.4%, in the St. Louis Reserve District of 1.3%, and in the 
Minneapolis Reserve District of 0.4%. The Kansas City 


Reserve District is the only district showing smaller totals 
than last year; it has suffered a loss of 14.6%. The Dallas 
Reserve District has an increase of 19.9% and the San Fran- 
cisco Reserve District of 6.3%. 

We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of March and the three 
months ending with March. For the month of March there 
is a decrease of 1.3%, the 1924 aggregate of the clearings 
being $35,808,562,180 and the 1922 aggregate $36,269,484.,- 
835. Outside of New York City the increase is 2.1%, the 
bank exchanges at this centre having recorded a loss of 0.6%. 
In the Boston Reserve District there is an increase of 2.6%, 
in the Philadelphia Reserve District of 0.7% and in the Rich- 
mond Reserve District of 0.56%. The New York Reserve 
District (including this city) records a falling off of 0.6%, the 
Cleveland Reserve District of 3.0% and the Atlanta Reserve 
District of 5.0%. In the Chicago Reserve District the totals 
are smaller by 3.7%, in the St. Louis Reserve District by 
6.6% and in the Minneapolis Reserve District by 4.3%. 
The Kansas City Reserve District suffers a loss of 19.8%, 
but the Dallas Reserve District and the San Francisco Re- 
serve District both show gains, the former having an increase 
of 8.0% and the latter of 4.8%. For the three months the 
grand aggregate shows an increase of 2.9% compared with 
the corresponding period last year, while a totals outside 
of New York City show animprovement of 1.9%. We now 
add our comparative figures for March and the three months 
ending with March: 



































| March, | Three Months. 

Inc.or Inc.or 

1924. 1923. Dec, | 1924. 1923. Dec. 

Fed’! Reserve Dists. $ $ 3 % 
Ist Boston__13 cities 2,022,774,239| 1,970,602,445 faa eaannienii 5,558,372,792| +7.8 
2nd NewYork12 20,020,781,836|20,151,566,939] —0.6) 59,620,510,130) 57,443,618,795, +3.8 
3rd Philadel_14 ‘ | 2,285,292,906| 2,270,266,916| +-0.7| 6,764,723,330| 6,652,764,804| +-1.7 
4th Clevel’d.16 ‘* | 1,614,400,456/ 1,654,079,098} —3.0| 4,757,588,338| 4,763,293,199) —O1 
5th Richm’d10 “ 816,810,886] 812,521,883] +0.5| 2,443,327,074| 2,338,447,869| +4.5 
6th Atlanta..16 “ 861,541,142) 906,710,456) —5.0| 2,638,355,153) 2,539,870,597| +3.9 
7th Chicago .27 ‘* | 3,849,258,460) 3,999,158,665} —3.7) 11,125,172,617| 11,146,993,585, —0.2 
8th St. Louis 9 “ 315,876,148) 338,307,064) —6.6, 940,172,123 981,437,295) —4.2 
9th Minneap13 “ 507,574,636] 630,377,084] —4.3) 1,434,692,351/ 1,532,413,121] —6.4 
16th Kan.City15 ‘* | 1,004,452,242) 1,252,961,668| —19.8| 2,941,545,695) 3,451,142,741| —14.8 
11th Dallas...12 “ 449,996,917, 416,479,252) +8.0) 1,384,132,746] 1,245,920,674) +-11.1 
12th San Fran.26 ‘* | 2,049,802,312! 1,956,453,365) +4. 8| 6,170,915,341| 5,541,021,828| +11.4 
a 183 cities|35,808,562,180|36,269,484,825, —1. 31106 212,098, 763| 103,195,297,300} +2.9 
Outside N. Y. City - - -|16,158,335,018/16,501,204,839| —2. - 47,752,633,283 46,864,679,262) +19 
SE ata a adie el | 1,171,626,608 1,198,534,124 2.3) 3,834 ,897,304 3,606,208,313) +6.3 











Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
March and the three months of 1924 and 1923 are given 
below: 





Month of March. | Three Months. 


Description. 





1924. | 1923. 1924. 1923. 
Stock— Number of shares _- 18, 315 D, 911 “25 964 ,666 | 65, 894, 8E 59) 68, 8! 58, 982 
Railroad & miscell. bonds_-_ _|$175,287,000|$163,710,000| $524 ,969 ,000|$474,786,500 
U. 8S. Govt. bonds- 75,096, 000) 67,313,154) 222,602,000) 205,506,770 
State, foreign, &c. . bonds. --| 29,631, 000) 39,153 wants 93,973, ,000| 1 136,034,900 





$280, 014, 000! $270, 176, 154! $841,544 e00'esi6, 328, 170 
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The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1921 to 
1924 is indicated in the following: 














CLEARINGS FOR MARCH, SINCE JAN. 


1, AND FOR WEEK ENDING MARCH 29. 
























































March. Since January 1. | Week Ending March 29. 
Clearings at— _ 
| Inc. or Inc. or , Inc 
1924. | 1923. -| Dec 1924. | 1923. Dec. 1924. 1923. | ee, ¥ 1922. | 1921. 
| $ % $ $ % $ $ % $ s 
First Federal Rese!rve District— | Boston— 

Maine—Bangor-- - - -- 3,021,774 2,445,698) +23.6 9,896,113 9,259,674) +6.9 675,579 650,369) +3.9 568,681 854,026 
l,l 11,315,020 13,232,354! —14.5 37,122,645 39,545,248); —6.1 2,307 ,654 2,507,769; —8.0 2,802,322 2,300,000 

Mass.—Boston - - ---- 1,814,000,000} 1,762,000,000; +3.0) 5,327,000,000| 4,923,000,000| +8.2)| 391,000,000 340,000.00) +12.0| 278,000,000} 263,608,707 
fea 8,394,944 8,570,844) —2.1 28,512,898 28,400,147 —0.9 1,842,398 1,666,668' +10.5 1,462,154 1,467,950 
MIGEVOND . « cccsccces 3,653,455 3,752,607| —2.6 11,526,812 11,805,219; —2.4 a a a a a 
at intich arin oo ea 4,796,816 7,211,574) —33.5 14,558,711 17,204,529) —15.4 1,075,606 1,186,067} —9.3 965,109 1,146,321 
BMS cin ccedececs a a a a a a a a a a a 
New Bedford ------ 5,471,261 6,069,408; —9.9 17,659,744 19,534,587| —9.6 1,171,019 1,117,953) +4.7 1,310,158 1,096,933 
Springfield - ------- 21,442,613 21,967,952; —2.3 66,380,890 66,138,280 +0.4 4,304,994 4,648,256| —7.4 3,609,365 4,086 ,576 
Worcester---.-.--.-- 14,314,375 14,937,000; —4.2 43,453,375 45,495,000| —4.5 2,893,000 3,553,000) —18.6 3,195,061 3,734,583 

Conn.—Hartford ---- 52,358,220, 44,92 5,591 +16.5 167 ,687 ,126 141,419,989; +18.6 11,098,969 7,877,658) +40.9 8,292,361 10,233,426 
New Haven..------ 27,933,561 26,136,517; +6.9 86,085,151 78,716,519 +9.4 5,685,001 4,787,091) +18.8 5,115,011 5,500,509 
Waterbury -_-_------ 8,745,500 7,335,100} +19.2 26,150,700 , BOS eS SS) a ececengaae Ss Gee! Nae RR ee: Sere om 

R. I.—Providence- -- 47,326,700 52,017,800] —9.0 155,289,700 155,887.700| —0.4|| 10,271,000} 11,582,100] —11.3] *10,000,000| 10,886,300 
Total (13 cities)_-__] 2,022,774,239] 1,970,602,445) +2.6) 5,990,963,865) 5,558,372,792| +7.8|| 432,325,220 388,576,931 +11.3] 315 320,222 304,915, 5,331 

nd Federal Rese'rve District—|New York— 

NY .—Albany------ 23,308,655 23,024,489) +1.2 69,032,032 62,796,632) +9.9 4,270,330 5,344,900) —20.1 2,872,463 4,850,000 
Binghamton- ------ 3,818,300 4,259,800; —10.4 13,146,600 13,852,161} —5.1 748,400 897,400} —16.6 1,180 759,128 
ibe acide ws 181,960,200 194,168,700} —6.3 544,318,487 553,132,984) +0.2|| 439,609,275 41,628,25 —4.9 32,557,102 30,813,980 
ee 3,114,891 2,828,176) +10.1 10,177,884 8,592,261) +18.4 681,326 OE ES ee Se neler 
Jamestown _-----.-- 4,712,062 4,844,179| —2.7 14,514,676 14,017,224, +3.5 c999,190 1,093,470, —8.6 _ i ae eer 
- 4 ee 19,650,227,162|19,768,279,996| —0O.6| 58,459,465,480) 56,330,618,039) +3.8)/4,558,313,737/3,808,261,590| +19.7/4,162,349,563/3,725,604,232 
Niagara Falls------ *4,000,000 4, ,124| —5.5 11,255,495 Se ee eee ees Be TaN FE Fe ar Sepa 
Rochester. -.-.----.-- 47 406,331 46,122,572) +2.8 142,159,961 132,641,276; +7.2 9,386,113 8,954,163) +4.8 8,110,525 9,350,815 
Syracuse_-_.....--.- 20,570,248 19,238,899} +6.9 63,442,276 57,457,072} +10.4 4,170,442 3,943,415) +5.8 3,612,749 3,925,288 

Conn.—Stamford - - -- 11,023.000 10,080,141} +9.4 36,404,274 35,983,680} +1.2 c2,574,871 2,265,421] +13.7 1,986,956 1,769,563 

N. J.—Montelair---- 2,297,358 1,759,827} +30.5 6,407,197 5,424,880) +18.1 80,087 348,850! +37.6 71,504 363,787 
eae 73,865,986 68,530,297; +7.7 226 ,892 488 UR UME OES ee eee Bee een eres ae eS ee ee 
OS aoe 4,527 ,643 4,196,739) +7.9 13,293,280) Tee ae chdcccch | Shbcewtsal ocdbeee...  6téeeeeeh .* anteatiay 
Total (13 cities) ---- 20,030,781 ,836 20,151 ,566,939 —0.6|} 59,620,510,130| 57,443,618,795| +3.8||4,621,233,771|3,873,320,033| + 19.3|4,213,447,527|3,777,436,793 
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CLEARINGS—( Continued.) 





Clearings at— | 


Third Federal Reser 


pel re Wilmington owe 
Total (14 cities) -- -- 





Ohio— Akron -------- 
Canton - - 
Cincinnati - - - - ---- 
Cleveland - - ------- 








anenanoeove” a a 
ovscoceccooe 1,709,837 1,413,457 
Mansfield _-------- 8,335,255 8,641,217 
Springfield - ------- a a 
Toledo -..-------- A a 
Youngstown. - - ---- 16,508,546 15,712,014 
Pa pc c ounty - 3,221,387 3,051,422 
Erie.....--------- a a 
Franklin - -.------- 1,391,113 1,523.023 
Greensburg ------- 5,845,596 6,638,714 
Pitteburgh - - ------ 681 676 099° 682,114 294 
Ky.—Lexington - - - - - 9,163,193) 13,453,357 


W.Va.— Wheeling - - - - 
Total (15 cities) - --- 






W. Va.—Huntington - 

Va.—Newport News- 
Norfolk. .--------- 
Richmond -.------- 


N. C.—Asheville---- 
Raleigh....--<<+-- 


Wilmington - - ----- 
8.C.—Charleston - -- - 
Columbia - - - - ----- 
Md.—Paltimore - - - - - 


Gh oo ccesece 


Hagerstown - - - ---- 


D. C.—Washington- - 


Total (10 cities) - - - - 


Fifth Federal Rese 


Sixth Federal Rese 


March. 


5,791,084 5 555,224 
16. 999,316 15,475,497 
5,425,037 5,141,579 
17 ,922 ,842 17,350,281 
13,831 446 15,953,130 
2.068.344 2,143,299 
3,661,042 3,935,757 


2,095,000 ,000} 2,082,000 ,000 


13,745,761 13,750,633 

23 526,103 29,888,167 

15,104,347 13,707 879 

6,912,371 6,405,551 

44,789,017 41,588,773 

a ~ eetaane 17,371,146 
a 





2,285,292, 906 2,270,266 ,916 


Fourth Federal Reserve District— |Cleveland— 





a 
3,856,679 








17.385, 814) 


20,170,305 


1,614, 400, 456: 1,664,079,098 


rve District— Richmond— 





Vaevenee 8, aon 634 
32.695 ,018 33,567,533 
216,724,324| 225,334,000 
a a 
10,173,404 11,255,375 
a a 
10,514,598 11,375,563 
8,091,246 15,867 ,903 
432,479,286) 409,052,407 
1,849,182 1,719,533 
3,271,140 3,111,309 
93,035,756 92,552,626 





1924. | 1923. | 


s 
ve oe Pe ee ee my 





aT ey 
CNHQHKHNOS 





| 
wWORSirwWwnwt 


\ 


+ 
ee 
ic 


32,864 ,000 26,503,000 
20,985,383 22,535,503 
291,418,914) 329,344,484 
457,261,640) 459,100,000 
62,777 ,000 68,930,000 


a 
4,948,308 


Stnce January i. 








Week Ending March 29. 








95,631,000 78,632,000 
61,868 853 62,876,628 
844,597 696 890,239,774 
1,341,565,842) 1,321,818,673 
178,679,100 197 ,496 ,000 


a 
4,741,747 


a 
10,894,796 





a 
12,507,801 
a 








4,199,885 
23,294,040 23,194,080 
a a 
a a 
57,547,803 51,229,127 
9,391,857 8,982,766 
a a 
3,994,445 4,252,503 
18,152,606 18,961 912 
2,022,647,198 1,991,846,635 
31,353,129 39,932,113 
53,228,226 57,123,302 








. 816,810,886) 812,521,883 








rve District—|Atlanta— 


4,757 588,338) 


4,763,293,199 


25,069,760 26,557,576 
a oy 
102,998 862 100,848 ,365 
682,549,890 661,462,530 
a a 
30,357,135 29,082,862 
‘a a 
33,349,177 33,102,563 
24,946 638 39,957 ,059 
1,248,580,101; 1,167,441,609 
5,082,861 4,887 .304 
9,055,324 8,578,895 
281,337,326 266,529,106 





48,978,000 

4,273,192 

63 ,867 ,880 

94,683,305 

15,255,700 
a 





| | Inc. or Inc. or 
192 | 1923. | Dec 1924. 1923. ' Dec. 1922. 1921. 
$ $ % $ $ % s $ 
16,601,116] 16,316,214) +1 1,340,557 1,032,391} +29.9 920,564 895,493 
53,357 601 50,549,788} +5.6 3,842,291 3,891,767| —1.3| 2,472,367) 3,507,294 
16,728,568 15,160,175| + 10.3) 1,281,730 6,541) +46.2 927,905 1,075,157 
52,633,010] YS c) eee ee eee navetsiiae 
39,206,039 42,520,877| —7.8 "908,334 1,784,727| —49.1 6,358,951 8,511,324 
6,576,501 SSURMEN SFE cccccccc] 8  coovensch occcce} ccvcecee| saubabde 
11,795,546 SESURO POS cccccces] — secesece! onserc] — cosesece ania 
6,163,000,000| 6.093.000.000} +1.1|| 478,000,000} 393,000,000} +21.6| 391,000,000] 408,097,798 
42,811,778 39,791,765, +7.6 2,933,184, 2,867,916] +2.3) 3,108,852) 3,414,409 
72,300,738 77,771,136| —7.0 5,090,837, 6,484,230] —7.2| 3,881,435] 3,623,910 
46,989,166 40,659.456| +15.6|| 43,425,754) 3,067,289) +11.7| 2,500,000) 2,346.40 
19,654,383 18,290,475) +7.5 1,363,472 1,490,558} —8.5) 1,516,018) 2,247,427 
153,070,817 RS ea Naam: PEN Re: Rennes 
69,998,067 54,391,915) +28.7 3, 834, 312| 3,390,372) +13.1 3,387,603} 3,399,281 
a a a a a a a 
6,764,723,330| 6,652,764,804| +1.7|| 502,020,471) 416,885,791) +20.4| 416,073,695| 437,118,500 





7,302,000) +23.0 4,914,000 5,383,000 

4,522,637} —5.5 3,315,904 3,318,000 

69,070,424) —7.5| 57,029,212) 58,882,547 

90,525,416} +4.6| 68,506,362) 101,455,153 

14,316,100) +6.6) 11,333,100) 12,470,100 
a a a 















o 


me 


AF Ono + BSH 


a>eoeeu & 





~ 2.443,327,074 





2,338,447 ,869 





41,819,346] 1,786,249] +1.9} 1,024,710} 1,149,333 
a a a a a 
a a a a 
43,651,984] 2,992,182} +22.1| 2,447,680) 3,455,333 
=: | eee ey ae eee SR eae 
159,906,384] 128,155,928] +24.8] 130,700,000] 146,928,186 
352,435,791] 318,670,936] +10.6] 279,270,968| 333,541,652 











a 
+ 
+ 

ety 
4 

a 
+ 

—3 
“+ 
4. 
oo 
+ 
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4.5 


Litt 
-—OQe 
tn bo imo 


Lie 





Tenn.—Chattanooga . 26,960,603 28,719,070 85,000,184 83,676,153 
Knoxville - -..-..-- 13,521,748 12,700 ,050 41,617,703 39,048 665 
Nashville - --.----- 88,044,865 89,217,600 249,688,161 244,999,379 

Ga.— Atlanta - - - - - - - 230,311,909) 270,798,419 706 694,994 709 ,846 ,082 
Augusta - ----.----- 7,416,008 12,355,296 24,470,162 30,264,615 
Columbus. - - ~~ ---- 3,360,096 4,528,004 10,897,147 12,083,935 
Macon .....------ 5,454,768 6,709,843 17,361,371 19,177,685 
Savannah ----..---- a a a e 

~~ oe — 83,347,586 62,643,850 216,374,859 170,222,273 

wneer------ 15,443,909 14,562,293 46,130,830 39,708,609 

Ala, ~ Birmingham... 117,987,397) 131,250,389 354,327 ,369 381,728,864 
Mobile - . - - ------- 8,025,600 8,669,346 24,780,407 25,845,836 
Montgomery - - ---- 7,247 499 8,268,540 23,553,771 23,550,026 

Miss.—Hattiesburg - - 6,960,056 7,251,996 21,498,651 21,934,455 
Jackson - - - ------- 4,874,704 4,269,095 16,256,478 13,788,788 
Meridian --..--.--- 4,020,977 4,735,188 12,807 ,267 12,861,849 
Vicksburg. - ------- 1,465,179 1,390,764 5,228,975 5,195,023 

La.—New Orleans...| 237,098,238) 238,640,713 781,666,824 705,938,360 
Total (17 cities)...-| 861,541,142) 906,710,456 2,638,355,153) 2,539,870,597 








Mich .—Adrian - - - - -- 1,159,490 883,843) +31.2 3,027,583 2,775,082 201,824 176,466) +14.4 148,564 196,202 
Ann Arbor... ------ 3,771,806 3,083,121) +22.3 10,950,107 9,761,965 902 ,638 952,524, —5.2 660,730 500,000 
Detrels.. .:.4---.-- 657,938,218 567,916,249) +15.9] 1,802,301,556| 1,558,746,043 146,690,208; 111,477,562) +31.6 87,710,006 78,146,106 
nc scbscnnes xy 10,668,172 8,558,000) +24.7 30,110,676 S6.BEO SOG) +310.85 ncccecee| sncsesec] sceee|] scaseccel onescese 
Grand Rapids...-- 30,012,337 28,895,773' +3.9 86,370,229 81,385,912 7,390,148 5,470,014| +35.1 5,534,779 5,465,699 
° 8,179,991 7,447,118, +9.8 24,374,749 DL Chews  naeieteesh soniieseh neeell pséeedteeh sepeanee 

a 11,710,306 8,707,024| +34.5 33,636,203 26 426,371 2,736,908 1,443,503) +89.6 1,005,706 1,200,000 

Ind.—Fort Wayne. 9,362,759 9,909,154) —5.5 30,172,574 27,448,409 1,999,134 1,957,409; +2.1 1,564,864 1,547,137 
eee 16,161,000 14,973,000} +-7.9 47 653,596 Sree GOR GU - SitendGl | dkkeeee “Weebl _scdsencct \peadinees 
Indianapolis - -- - - - 78,082,000 84,190,000} —7.3 250,379,000 251,039,000 15,377,000} 15,984,000} -—3.8| 12,634,000) 12,054,000 
South Bend----.--.- 9, ’ 10,128,600} -—3.2 28,859,133 29,187,612 1, 902 ,900 1,723,500} +10.4 1,817,358 5,000,000 
Terre Haute- - - -- -- 28,681,900) *25,000, +14.7 71,480,160 77,357 655 5,100,115 UY LS eee ae ee 

Wis.— Madison - -- - - - 13,397,895 11,912,800) +12.5 28,550,236 See EA so acasbaesl _ chkseeee Scaenl seseccsel _ =<msbese 
— 2 171,367 625 164,921,319) +3.9 478,880,805 458,387,054 40,239,608 34,991,954) +15.0 27,810,375 26,193,014 
Oshkos' Sebwesns 3,367,693 3,077,561) +9.4 9,112,882 9,206 ,982 ake tical cemenacel | csene Leniocnl  inememgiiiiek 

lowa— Cedar Rapids. 12,386,817 13,327,543) —7.1 31,762,443 33,042,086 2,091,328 2,291,348] —8.7 2,059,022 2,392,216 
Davenport - ------- 49,000,819 41,685,364) +17.5 140,354,683 pee § eS eer Rae eee eee RS Se eee ee 
Des Moines.- - -- --- 50,296,961 52,923,514) —5.0 139,728,339 134,731,223 9,076,316 8,907,914] +1.9 8,597,339 8,960,869 
I 2,421,520 3,403,489) —28.9 6,340,118 Si a 8 8€8=§6iscktoeal abeleganieekebl i «aceesnel <«kachéen 
Mason City ------- 2,385,678 2,888,114) —17.4 6,678,250 7,291,584 7  ¢ecaath-gh-  @“ihemisesseesel- i<scuapeseasl <adaens 
SE CET « cw nonce 31,394,652 30,955,701) +1.4 85,932,206 81,461,358 i 6,300,144 6,137,106) +2.7 5,336,952 6,634,901 
Waterloo -....---- 6,793,712 7,366,078| —7.8 17,934,424 19,058,441 9 1,535,995 1,596,278] —3.8 1,103,250 1,256,470 

Mil.—Aurora... -....-- 5,660,739 5,619,618) +0.7 15,280,351 14,181,396 '., eer wae oe Eee Ree a ee 
Bloomington - - - --- 7,888,463 9,706,012| —18.7 19,386,724 21,383,131] -—9.3 1,130,847 »711,355| —33.9 1,491,816 1,579,828 
Chicago --.------- 2,576,316,791| 2,832,607,453| —9.0| 7,583,720,591| 7,917,165,289| —4.2|| 555,711,276| 587,813,669] —5.5| 494,227,719] 499,717,333 
ae “ a a a a a a a a a a 
BE sé oon wenn 5,648,159 5,946,534) —5.0 15,945,190 16,187,386) —1.5 1,151,766 ,150,225) +0.1 1,022,055 1,186,772 
| es 21,340,187 20,929,215] +2.0 60,745,648 57,522,733| +5.6 4,190,988 4,034,417} +3.9 3,476,698 3,711,879 
Rockford - - - - ----- 12,040,610 9,303,914) +29.4 32,145,067 25,629,974) +25.4 2,551,366 2,360,140) +8.1 1,723,203 2,222,485 
Springfield - _-_-.-- 12,021,560 12,892,554) —6.8 33,359,094 32,760,503) +1.8 2,510,898 2,723,905} —7.8 1,809,245 1,813,909 
Total (29 cities) _.-.| 3,849,258,460| 3,999,158,665| —3.7| 11,125,172,617/ 11 .146,993,585| —0O.2|| 808,791,407) 797,777,230} +1.4| 659,733,681) 659,778,820 

1 
Eighth Federal Re|serve District|St. Louis— mm 

Ind .—Evansville- - - - - 24,172,569 16,907 ,887 62,019,777 46 654,327) +32.9 4,296,678 4,198,701; +2.3 3,646,468 3,379,486 
New Albany------ 699,224 665,912 2,030,675 ee Cin. Chitin tah. CepieasseieGheeh, iaaiebeedh | <nwamaide 

Mo.—St. Louis- --- -- a a a a a a a a a a 
Springfield -- - - - - -- a a a a “) Gaaean taae ee ee a ee ee 

Ky.—Louisville.. - --. 137,513,670 140,579,350 397,029,310 412,973,303) —3.9 28,254,182 26, 150, 793| +8.0 23,307, 578 22,572,169 
Owensboro - - - - - - -- 1,938,552 2,183,294 6,444,470 7,879,494; —18.2 351,524 395,530} —11.1 318,645 277,778 
Paducah --.......-- 10,473,888 12,776,434 31,214,736 DC 6 .catpesesl chbhdeesl “hetkel << setanscel  dspidems 

Tenn.—Memphis - - - - ,548,630 104,382,552 273,931,800 309,729,521) —11.6 17,409,428 17,942,150; —3.0 13,535,322 12,973,745 

Ark.—Little Rock--- 47,842,143 51,198,199 144,675,508 148,372,219} —2.5 9,495,743 9,796,451; —3.1 7,322,071 8,608,428 

Ill.—Jacksonville - - - - 1,540,178 1,707,982 4,293,074 4,513,379 9 5,550 531] —26.2 242,079 337,087 
Quiney - - - -------- 7,147,294 7,905,454 18,532,773 20,227,403} —8.4 1,209,622 1,651,461} —26.8 1,478,606 1,818,193 
Total (9 cities) - - . -- 315,876,148) 338,307,064 940,172,123 981,437,295} —4.2 61,262,727; 60,467,617; +1.3) 49,850,769 


Seventh Federal R 








eserve Distric|t—-Chicago — 


1,770,460] 1,730,492} +2.3) 1,201,451] 1,553,159 
7,051,927] 6,640,526, +6.2| 6.371.172] _ 6,180,686 
46,818,000] 43,984,000] +6.4| 34,408,172| 34,524,599 
42,815,226] 1,983,109) +42.0| 2,146,377] 2,600,000 
93,873, 348 74,912,083) +25.3| 60,864,732] 82,896,869 
419,001,000] 18,015,210] +5.5| 16,876,667) 15,284,993 
171,329,961] 147,265,420] +16.3| 121,868,571| 143,040,306 



















46,861,503} 6,105,281] +12.4| 4,462,613] 3,967,715 
2,759,767| 2,067,301] +33.5| 1,943,623] 3,379,815 
16,934,534) 16,736,269] +1.2| 15,188,892] 16,341,440 
48,187,330] 45,211,890] +6.6] 36,889,062] 37,872,829 
b b b b 
1,042,177| 1,328,673, —21.6] 909,655] —*1,000,000 
a a a a a 
15,206,537] 11,894,123] +27.8] 8,096,626] 11,088,944 
29,172,641] 27,388,754] +6.5| 17,371,583] 14,210,987 
1,778,271] 1,641,945) +8.3| 1,575,778] 1,499,704 
996,444) 821,833) +21.2 Powe 650,000 
252,170] 234,168] +7.7 210,314, 244,871 
56,246,243 44,777,910] +25.6| 29,610,349] 44,150,776 
179,437,617| 158,208,147| +13.4| 116,934,991] 134,407,081 






















































49 ,966 ,886 
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iNo clearings, all banks closed. 


March. Stnce January 1. Ww r a" 
Coane a~ ba ry eek Ending March 29 
Inc. or Inc. or Inc. or 
1924. 1923. Dec 1924. 1923. Dec. 1924. 1923. Dec 1922. 1921. 
$ $ % s $ % x 
Ninth Federal Res'erve District|—Minneapoli s— ° $ % $ $ 

Minn.—Duluth------ 28,374,777 22,963,019} +23.6 78,407 ,596 68,248,010) +14.9 d6,184,988 4,813,008) +28.5 3,750,205 4,055,669 

Minneapolis - -- -- - - 289 ,323 ,300 291,571,677; —0O.8 817,799,942 870,259,349; —6.0 60,993,328 61,162,000} —0.3 52,418,992 61,929,420 
i tinbenesa 1,625,762 1,794,281; —9.4 4,933,021 5,033,402; —2.0 ee ee ee et ee eee Me ae 
ce cane 151,435,887} 158,126,604] —4.2 420,344,815 433,217,156} —3.0 28,342,401] 27,984,023) +1.3] 24,517,148] 34,254,831 

No. Dak.—Fargo---_- 7,887,307 9,018,617) —12.5 21,230,184 24,216,572| —12.3 1,496,552 1,547,004) —3.3 1,501,689 1,726,461 
Grand Forks---- -- 5,479,000 4,452,000) +23.1 15,526,694 kg SRO ERR ees ee ek ye 
ERE 938 ,088 1,248,407| —24.9 2,582,604 DE eM ee ee OY ee ae 

8. D.—Aberdeen-- -- 4,855,075 5,108,945, —5.0 14,557,995 14,642,989} —0.6 1,046 ,234 1,125,891] —7.1 1,003,149 1,097 ,867 
Sioux Falis----.---- 4,194,467 16,264,856) —74.2 15,035,045 GE A er ee 

Mont.—Billings - - - - - 1,722,492 2,109,561} —18.4 5,792,307 6,304,022) —8.1 327,828 473,301) —30.7 530,716 600,377 
Great Falls. .....-.- 2,120,538 3,673,516) —42.3 6,463,629 Sey ee eae eit Bes. Ee ee Ce 
Helens... .------- 9,617,943 13,307,350) —27.7 32,018,519 40,273,991) —20.5 2,001,959 2,866,086) —30.2 2,391,388 2,754,624 
Lewistown - - - ----- 788,261) ....-. f DR nscoosll,. ancsevacel badaceatt <Laa o ee eee 
Total (13 cities) - -.- 507,574,636) 530,377,084) —4.3) 1,434,692,351] 1,532,413,121| —6.4]| 100,390,290] 99,971,313] +0.4| 86,113,287] 106,419,249 
Tenth Federal Resijerve District|—Kansas Cit|y— 

Neb.—Fremont-- - - - - 2,015,302 2,649,587| —23.9 5,203,827 6,436,925) —19.2 347,154 410,069} —15.3 294,690 401,698 
Hastings....-.---- 2,357 ,878 2,753,782) —14.4 6,403,287 7,178,501) —10.8 345,413 482,309) —28.4 551.256 597 ,254 
St. ~.sscaseud 19,088 ,644 22,528,302; —15.3 50,914,752 56,872,959) —10.5 3,097,471 4,097,081] —24.4 3,758,640 3,271,718 
OS 177,908,030} 211,825,572) —16.0 477 577,449 565,134,807) —15.5 34,745,855) 41,675,091| —16.6| 35,217,690} 36,027,881 

Kan.—Kansas City-- 23,549,794 22,879,974, +2.9 70,560 ,367 See «6 SE) aneceeusl.. ctdenadal sccael <capaebaal .. cues 
Lawrence. -.-..---- a a a a a 7 oshbetitnae pacneieacl onauek’. “deus 1) eee 
Pittsburgh - - - ----- a a a a a I es i is a, Be i? BR 
ToseRa.....----- 13,272,883 13,946,153} —4.8 40,529,184 43,127,694) —6.0 2,472,148 2,493,666| —0.9 1,840,827 2,302,679 
Whemlts ....------ 29,715,122 45,894,414] —35.3 93,014,191 130,498 ,584| —28.7 46,231,703 9,911,598) —37.1 10,340,019 9,914,334 

Mo.—Joplin - - - - - - - 6,718,000 7,166,000| —6.2 19,603, nn “WOM \ catececes. nendeauel écaasell .. auaaetadl sae 
Kansas City - -- ---- 516,448,232) 618,907,327] —16.6) 1,525,997,881|] 1,761,829,823] —-13.4|| 108,896,904] 126,056,355| —13.6| 114,795,786] 139,761,016 
Ss. Jesegh....-.--. a a a a a a a a a a ~~ 

Okla.—Lawton - ----- a a a a a Pe ese ere: ee, Peek, ae set) TR 
MeAlester - - - - - --- 1,317,241 1,526,607) —13.7 4,114,764 See "EEE a teevesh  ceccesanl achael .. cab. ae 
Muskogee- - - - ----- ry a a a a a a a a a a 
Oklahoma City ---- 86 ,906 ,393 103,221,447| —15.8 281,868,423 289,175,368} -—2.5|| 417,614,771 21,772,286| —19.1 19,498,243} 21,276,686 

ar 30,692,095 39,155,448) —21.6 88,548,161 110,636 ,457| —20.0 a a a a a 

Colo.—Colo. Springs - 4,966 ,298 6,320,841} —21.4 13,722,480 15,740.393| —12.8 1,112,528 1,066,721; +4.3 765,638 1,000,000 
eee $5,601,724 150,518,985) —43.1 251,917,006 362,815,215) —30.6 18,062,683] 18,113,128} —0O.3] 19,766,245) 17,143,819 
PRED skcswescces 3,894,606 3,667,229, +6.2 11,570,923 10,765,019] +7.5 e771,575 29,501} —-7.0 691,741 823,008 
Total (15 cities).---| 1,004,452,242| 1,252,961,668 —19.8) 2,941,545,695) 3,451,142,741| —14.8/| 193,698,205 226,907,805| —14.6 207,520,775| 232,520,003 
Eleventh Federal |Reserve Distr ict—Dallas— 

Texas—Austin----- aa 8,104,853 8 ,623,285| —6.0 22,674,651 22,316,984) +1.6 2,132,175 1,150,658] +85.3 1,798,930 1,290,771 
Beaumont - - - - ---- 5,660,229 5,300,179) +6.8 19,121,552 18,487,695} +3.4]) ___.---- piincdaaet uautk aah “ieee 
| Es 174,544,239 141,211,037) +23.6 516,479,073 422,293,614] + 22.3 34,105,223) 26,400,000} +29.2] 21,839,268] 23,147,643 
FEISS *28,000,000 25,194,699) +11.1 71,059,975 66,783,187, +6.4 nae  Sebicetck txcake | ace, .. a 
Fort Worth-.------ 41,134,122 44,759,795| —8.1 143,014,578 136,430,476; +4.8 48,152,897 9,531,202) —14.5 9,791,242 10,631,894 
Galveston. -------- 32,681,372 37 449,846) —12.7 116,204,622 110,293,225 +5.4 8,333,948 5,815,032 +43.3 6,773,449 7,423,268 
Houses ........-- 113,284,935 107,955,929) +4.9 349,345,515 320,038,187 +6.2 a a a a a 
Port Arthur -.------ 2,203,512 2,580,435| —-14.6 6,691,796 EE ee eee, (| ae ae eee 
Texarkana - - ------ 2,448,414 2,284,735) +7.2 7,741,745 Se wee 8€§€6—(edanall | § asesanatt stbe csesieeee 6 ~~ 6 <aweenee 
12,324,361 10,187,455) +21.0 39,808,837 RE Ee: Sr Beste! RR ee eee: eee, 
Wichita Falls-.----- 9,272,266 9,174,504) +1.1 27,939,765 26 425,948 ee: dee ee oe ee” | 

La.—Shreveport - - - - - 20,338,614 21,757,353) —6.5 64,050,637 67,302,432} —4.8 3,958,439 4,376,970] —9.6 3,713,533 3,475,825 
Total (12 cities) -- -- 449,996,917} 416,479,252) +8.0| 1,384,132,746|) 1,245,920,674) +11.1 56,682,682) 47,273,862) +19.9} 43,916,422) 45,969,401 
Twelfth Federal Rieserve Distric|t—San Franc isco— 

Wash.—Bellingham - - *4,000,000 3,714,000} +7.7 9,030,000 i < Gi. ree aaa i ee ee 
GED 56. cccssede 184,889,088 170,002,914) +8.8 520,290,248 54,893,210] +14.4 37,343,016} 31,052,920) +20.3| 27,262,142} 27,756,438 
Gpekane. ...+-.-.- 48,560,000 48,754,000} —0.4 136,848,000 135,881,000] +0.7 8,917,000 Te SER Gedtedecl  «ustenan 
TAsem@s ......---- a a a a a a a a a a a 
TDs oo « eo ce~ 5,685,500 6,126,559| —7.2 16,108,198 16,303,405} -—1.2 1,188,884 1,055,648] +12.6 1,209,020 1,168,548 

Idaho—Boise- - ------ 3,994,512 4,079,628; —2.1 13,195,030 en See 8 =€§«6—livehesel  sseneumen cous  . aactmienl? . cua 

Ore.—Eugene - ------ 1,565,376 1,573,259) -—0.5 4,717,090 et “ee --cconeedal — shabheae Jeudt  pidabeleel “" Suadaeen 
a 156,425,941 145,779,552 +7.3 455,522,737 401,729,364) +13.4 34,254,997 31,599,535, +8.4 27,216,782 27,109,716 

Utah—Ogden ----.-- 5,507, 5,574,000} —1.2 17,063,000 ee Cae. <sauweedl - ntinunned tama. anaaaheel "pene 
Salt Lake City--.-.-- 60,724,235 60,695,173) +0.0 182,810,563 179,415,831 +1.9 13,477,281 12,469,744) +8.1 9,664,768 13,500,000 

Nev.—Reno.- ------- 2,203,354 2,518,000; —12.5 7,213,390 7,798,000} —7.5 a a a a 4a 

Ariz.— Phoenix - - - --- 8,395,653 7,171,457| +17.1 27,343,149 21,612,235) +26.5 a a a a a 

Calif .—Bakersfield - - - 4,259,851 4,536,466; —6.1 12,240,034 * ¢) fo! ae ae iveek  “Gaudabecl i secsaves 
Berkeley . -------- 16,698,129 17,650,628} —5.4! 54,675,708 53,925,051) +1.4 einen aS Stee canst cizessal  ..aaneube 
ce 13,678,247 17,401,434) —22.0 46 204,375 53,726,681) —14.0 2,339,133 3,295,217) —-29.0 3,215,915 2,929,299 
Long Beach---.-.-- 34,896,140 36,945,665) —5.5 109,288,517 100,505,549} +8.7 7,282,192 7,743,123] —6.0 3,544,082 3,418,313 
Los Angeles------- 644,338,000| 579,770,000) +11.1) 1,951,118,000} 1,600,878,000] +21.9]| 130,360,000) 122,055,000! +6.8|] 87,377,000) 73,305,000 
Modesto. - - 3,069,276 3,137,304| —2.2 9,321,296 8,937,741 Ot. -seeteaaih . snaeandied aanel issasstest | daanae 
Oakland - - -- 69,163,996 61,461,027) +12.5 206 417,087 186,006 ,764| +11.0 14,399,307 12,293,125) +17.1 10,679,080 9,414,809 
Pasadena - - - - - s 27,829,212 23,906,377; +16.4 83,616,885 66,717,438] +25.3 5,158,842 4,665,148) +10.6 3,301,111 2,987 ,503 
Riverside. ........ 3,592,030 3,195,010} +12.4 10,683,208 i ee 8 §<<éaceeeee | ded nace adhebesel ccemniien 
Sacramento - - - - . 33,625,797 28,476,786} +18.1 100,529,325 87,125,119) +15.4 d6,035,381 5,981,256, +0.9 4,029,838 3,994,102 
San Diego ------ 17,450,805 15,478,995| +12.7 53,951,302 46,846,442) +15.2 3,381,217 2,839,286, +19.1 2,704,631 2,554,582 
San Francisco - --- 673,100,000 680,100,000} —1.0; 2,060,500,000} 1,973,561,000) +4.4 134,000,000} 132,100,000} +1.4| 121,100,000) 122,700,000 
ini omen as 8,318,344 9,793,116) —15.1 27,909,467 30,453,520} —8.4 1,769,821 1,886,005} —6.2 1,644,332 1,489,445 
Santa Barbara. - - 5,328,329 4,859,247 +9.7 15,833,024 14,458,864 +9.5 1,011,328 898,508) +12.6 77, 727,288 
Santa Rosa - - - - - 1,873,497 2,638,768) —29.0 6,159,608 6 ,893,615| —10.6 nimi > wabmaiaiied seeel. cnasessast §eeaieune 
Stockton. - - - - kee 10,730,000 11,114,000} —3.5 32,326,100 31,166,000} +3.7 c2,482,500 2,144,800} +15.7 1,794,000 3,742,800 
Total eb yr aa 2,049,802,312) 1,956,453,365) +4.8) 6,170,915,341| 5,541,021,828) +11.4]| 403,400,899] 379,621,315| +6.3) 305,520,661] 296,797,843 

Grand to a — 
ee ae __ .|35,808,562,180|36,269,484,835| —1.3)106,212,098,763/103,195,297,300| +-2.9|/7,883,009,041/6,914,946,400} + 14.0/6,815,571,569 6,521,911,955 

Outside New York -- -|16,158,335,018|16,501,204,839| —2.1| 47,752,633,283) 46,864,679,262) + 1.9//3,324,695,304/3,106,684,810| +-7.0|2,653,222,006 2,796,307,723 

CANADIAN CLEARINGS FOR MARCH, SINCE JAN.1, AND FOR WEEK ENDING MARCH 27. 
March. Since January 1. Week ending March 27. 
Clearings at-— —_--—----——- —_—~ 
Inc. or Inc. or Ine. or 
| 1924. 1923. Dec. 1924. 1923. Dec. 1924. 1923. Dec. 1922. 1921. 

Se oe, Sees See Sean 

Canadian— $ x % $ 8 % $ x % $ $ 
a 378,424,960| 388,729,604) —2.6| 1,230,301,406| 1,142,621,767| +7.7 87,126,974| 77,509,232) +12.4| 85,623,674] 79,333,624 
as 366,697,628, 394,899,681) —7.1| 1,260,325,291) 1,211,166,308| +4.1 86,723,293} 91,144,729) —4.9| 95,347,752) 66,927,572 
_ Se 149,786 ,207 146,031,829) +2.6 486 012,132 453,718,160) +7.1 28,751,725| 32,749,491] —12.2| 32,202,625) 30,135,781 
Vancouver - - - ----- a 64,397 ,545 56,277,072) +14.4 191,347,481 167,099,972) +14.5 15,366,258 12,663,475) +21.3) 11,455,866 10,294,341 
CES, .  nanceees | 23,572,937 26,098,127; —9.7 73,893,962 74,887,974, —1.3 4,809,723 5,218,548] —7.8 5,654,353 4,654,716 

i a 22,634,718 20,929,900) +8.1 67,137,718 61,945,827| +8.4 4,893,529 4,852,488} +0.8 4,033,569 4,534,161 

a 10,445,837 10,862,566) —3.8 32,580,575 33,181,212) —1.8 2,303,379 2,313,923} —0.5 2,540,414 2,331,663 

Hamilton - - --------- 19,318,774 22,827,929) —15.4 59,455,824 64,780,376| —8.2 4,096,774 4,978,014, —17.7 4,702,078 4,295,585 

GE 6 ae @ 6 - weno on 26,127,021 18,314,705| +42.7 87 649,970 56 ,042,407| + 56.4 5,285,329 3,868,972| + 36.6 3,915.662 4,841,070 

ES a ane Wil de ai | 10,488,378 11,264,930, —6.9 32,795,052 32,499,744, +0.9 2,530,380 2,666,792; —5.l 2,315,662 2,193,961 

than hes « | 7,778,425 7,417,482; +4.9 23,676,736 23,402,837 +1.2 1,688,038 1,684,408; +0.2 1,595,312 1,474,461 

 » es 10,276,708 11,146,451) —7.8 33,260,956 34,157,829) —2.6 2,542,983 2,423,317| +4.9 2,111,661 2,416,401 

Edmonton - - - 16,495,485 15,739,217, +4.8 53,533,276 49,893,949) +7.3 3,520,992 3,270,879| +7.6 3,307 ,605 3,076,006 

a. conn tene« | 12,180,348 12,139,928; +0.3 39,290,548 37,769,910| +4.0 2,565,812 2,654,717| —3.3 2,737,971 3,552,281 

Sees 1,900,262 2,030,914; —6.4 5,886 ,880 6,148,507, —4.3 92,063 385,860; +1.6 45,142 492,471 

Lethbridge ...-.-.--.-. | 2,069,255 1,973,572 +4.8 6,688,759 6,564,034 +1.9 460,226 400,739) +14.8 559,072 476,108 

Saskatoon - -- --- -- : 6,102,671 5,542,192) +10.1 19,386,896 17,622,709) +10.0 1,255,765 1,159,435| +8.3 1,229,902 1,458,093 

Moose Jaw - --- -- 3 4,134,399 4,080,886) +1.3 13,265,878 12,577,873) -+5.5 938,179 890,011} +54 823,267 3, 

OS = | 3,379,919 3,693,707; —8.5 10,875,364 11,346,950} —4.2 696,078 757,166; —8.1 796 ,726 832,158 

Fort William -------_- } 3,086,418 2,843,390; +8.5 9,755,627 8,921,602} +9.3 608,839 598,442) +1.7 523,284 519,949 

New Westminster _-___ 2,545,031 2,217,782) +14.8 7,045,181 5,999,863) +17.4 574,102 529,598} +8.4 432,460 406 ,602 

Medicine Hat-------_| 1,176,733 1,295,361; —9.2 3,972,335 3,741,580; +6.2 224,704 285,381] —21.3 251,773 326,328 

Peterborough- - - - - *__| 2,938,919 3,097,089) —5.1 9,074,058 8,468,785) +7.1 663,522 637,579) +4.1 597,264 39, 

OSS } 3,223,565 3,449,127) —6.5 9,757,539 9,463,914) +3.1 751,447 699,684) +4-7.4 618,970 701,036 
i | 3,555,818 4,203,783| —15.4 11,637 ,346 11,705,993} —0.6 785,656 841,954) —6.7 738,854 677,510 
i ws | 12,014,636 13,530,551, —11.2 35,200,421 36,969,849) —4.8 2,486,984 3,316,693] —25.0 2,500,521 2,114,534 
Prince Albert .-------_!| 1,390,836 1,396,243; —0.4 4,264,442 4,088 ,642 +4.3 260,777| 283,118} —7.9 257,881 A 
Moncton - - - - - - - a 2,977,724 4,175,308) —28.7 9,435,843 12,347,027, —23.6 741,459 1,142,683) —35.1 1,250,355) 884,552 
Kingston - - - - - - - = 2,405,449 2,324,798} +3.5 7,389,808) 7,172,713} +3.0 608,308 490,193; +24.1 493,388! #£-------- 
Total (29 cities)____' 1,171,526,606! 1,198,534,124| —2.3 3,834,897.304! 3,606,308,313' +6.3 263.653,298| 260,417,521!) +1.2' 269,063,063! 231,070,305 
a No longer report clearings. b Do not respond to requests for figures. c Week ending Mar. 26. d Week ending Mar. 27. e Week ending Mar. 28. * Estimated. 
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Public Debt of United States—Completed Return 
Showing Net Debt as of Dec. 31 1923. 


The statement of the public debt and Treasury cash 
holdings of the United States, as officially issued Dec. 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 


gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 





Dec. 31 1923. Dec. 31 1922 
Balance end month by daily statement. 7” apecnnece $324,907,061  $537,861,122 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items... ---.---- —2,777 ,362 + 1,294,206 
$322,129,699  $539,155,328 

Deduct outstanding obligations: 

TROAGUEY WOITAERS...-cccccccccccccccccccoccese $1,052,496 $2,001,474 
Matured interest obligations...........-------- 57,930,900 77,550 ,649 
Disbursing officers’ checks. -.-...---------------- 74,188,384 68,905,893 
Discount accrued on War Savings Certificates - - - - - 36,496,130 143 ,067 ,506 





wecwacedecosoesosessescoecsesesocecoses $169,667 ,910 





Total $291 525,522 
Balance, deficit (—) or surplus (+)--.-.---------- +$152461,789 +$247 629,806 
INTEREST-BEARING DEBT OUTSTANDING. 

InterestDec. 31 1923. Dec. 31 1922° 

Ttile of Loan— Payable. $ 
OE ee Q.-J. 599,724,050 599,724,050 
Oe, BI OE Bees cccccctooeccsonccsceoseues Q.-F. 118,489,900 118,489,900 
J i i. nasadgebesnsabeonenouned Q.-F. 48,954,180 48,954,180 
Pi PE icectccbeerereonceewseeoades Q.-F. 25,947 ,400 25,947 ,400 
St tt Ditch etbanbrooe dae Q.-M. 49,800 ,000 50,000 ,000 
3s, Conversion bonds of 1946-1947........---- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. .-......-.....----- J.-J. 920,224,000 1,092,236,150 
3s, First Liberty Loan, 1932-1947......---- J.-J. 1,409,999,000 1,409,999,550 
4s, First Liberty Loan, converted..........-- J.-D. 7,932,250 11,115,150 
4s, First Liberty Loan, converted........-.-. J.D. 530,182,300 527 ,206 500 
48, First Liberty Loan, second converted ._..J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-1942........-- M.-N. 32,195,150 48,286 ,000 
4\%s, Second Liberty Loan, converted.....-...----- 3,073,401,400 3,220,801,000 
4s, Third Liberty Loan of 1928_-..........M.-S. 3,266,756,300 %3,448,211,300 
4a, Fourth Liberty Loan of 19433-1938_...--- A.-O. 6,325,742,400 6,330,799,300 
4s, Treasury bonds of 1947-1952-.......--------- 763,952,300 763,861,100 
4s, Victory Liberty Loan of 1922-1923_-_..--- 7a  . cennene 851,653,300 
4s, War Savings and Thrift Stamps---.----- Matured 379,356,760 731,723,830 
2s, Postal Savings bonds.......-.----.--.---- Id. 11,877,900 11,851,000 
5\%s to 5%s, Treasury notes.....----- epee J.-D. 4,046,412,000 3,159,533,969 
Aggregate of interest-bearing debt...........--- 21,643,333,940 22,482,780,329 
EEE LEE LE I 240,754,486 263,742,394 
St nD as ocodeceecweceudsoccecscss 32,237,000 248,588,600 
Dit tteponsdsdtedneetnteasenanhect 421,916,325,426 22,995,111,323 
Deduct Treasury surplus or add Treasury deficit _- - .. + 152,461,789 + 247,629,806 
WEE GENE. cnc ccccewscccccescccccccccoccccescs 621 ,763,863,637 22,747 ,481,517 





a The total gross debt Dec. 31 1923 on the basis of daily Treasury statements was 
$21,914,067 ,407 26, and the net amount of public debt redemption and receipts in 
transit, &c., was $2,258,019 04. 

b No deduction is made on aecount of obligations of foreign Governments or 
other investments. 


¢ Includes $240,000 Victory 3% % notes. 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
March 31 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for March 31 1924. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assels— $ | Ltabtltttes— $ 
CO -- 377,065,987 82 Gold certifs. outstand’g-1,083,015,249 00 
Ge SEED cncccccccs 3,293,717 ,671 87) Gold fund, F. R. Board 


| (Act of Dec. 23°13, as 
amended June 21°17) .2,253,504,755 13 
| Gold a 152,979,025 60 


Goldin generalfund_... 181,284,629 94 


i 3,670,783,659 69| Total _......-.-...- 2,670,783,659 69 


Note.—Reserved against $346 681,016 of U. S. notes and $1,433,426 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 





in the Treasury. 
SILVER DOLLARS. 
Assets— $ Ltabilittes— $s 
Bilver dollars. _.......- 424,180,192 00 | Silver certifs. outstand’g 404,439,896 00 
Treas. notes of 1890 out. 1,433,426 00 
Silverdollarsingen.fund 18,306,870 00 
a SOG FEE Eee CO) “PRU cesckdvccscone 424,180,192 00 
GENERAL FUND. 
Assets— $ | Ltabtlittes— $ 


Gold (see above) -...-._- 181,284,629 94| Treasurer’s checks out- 


Silver dollars (seeabove) 18,306,87000| standing_._..._._... 1,877,013 28 
United States notes___-_ 1,249,160 00 | Depos. of Govt. officers: 
Federal Reserve notes-. 548,213 00| Post Office Dept_-_--_- 8,918,096 16 
Fed. Res. bank notcs__. 198,399 00| Boardoftrustees Postal 
National bank notes_... 15,945,595 50) Savings System (5% 
Subsidiary silvercoin-.. 8,048,075 77 | res’velawfulmoney) 6,613,448 24 
Minor coin. ........... 2,040,150 98 | Other deposits. __.. 3,464,566 15 
Silver bullion_....._..- 32 646 ,402 69 Comptroller of Cur- 
Unclassified—collec- | rency, agent for 
CO eae 2,654,440 03 creditors of insoly- 
Deposits in Federal Re- |, =a 3,519,325 38 
serve banks...._.... 122,374,199 71 Postmasters, clerks of 
Deposits in special de- courts, disbursing 
Positaries account of officers, &e ....... 45,193,615 38 


sales of certificates of Deposits for: 


indebtedness ______-__ 291,352,000 00| Redemption of Fed'l 

Deposits in foreign de- Reserve notes (5% 
positaries: fund, gold) _._._._. 156,154,596 66 

To credit Treas. U.S. 140,026 30 Redemption of Fed’l 

To credit of other Reserve bank notes 

Govt. officers. ___- 335,145 55 (5% fund, lawful 
Deposits in nat’l banks: SECRET 27,500 00 

Tocredit Treas. U.S. 9,103,357 43 Redemption of nat’l 


To credit of other bank notes (5% 
fund, lawful money) 


Retirement of addi- 


22,762,236 99 31,742,600 36 








4 tional circulating 
To credit Treas. U.8- 924,761 93 notes, Act May 30 
EN hide helenae 10,765 00 
Uncollected items, ex- 
changes, &c._..... 7,871,550 55 
265,393,077 16 
Net balance........... 444,520,596 66 
TE cciendicennnbed 700,918,675 GRi ‘TOO .. .ccccccncccs 709 913,673 82 


Note-—The amount to the credit of disbursing officers and agencies to-day was 
$800 622,251 17. Book credits for which obligations of foreign governments are 


Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned as part of the public debt. The amount of such oblii- 
gations to-day was $42,786,816 50. 

$434,535 in Federal Reserve notes and $15,813,187 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of U. S. March 31 1924. 
The preliminary statement of the public debt of the 
United States for March 31 1924, as made up on the basis 
of the daily Treasury statements, is as follows: 

Bonds— 





ee ee a $599 724,050 00 
Eee, & ere ay 118,489,900 00 
Se earner 48,954,180 00 
rae S000-200K. ..... cnceseccoccssecee 25,947,400 00 
RRR a ee 49,800,000 00 
Oe 28,894,500 00 
ED, .... .ncesetnecesanomian 11,893,760 00 
$883 ,703,790 00 
First Liberty Loan of 1932-1947.___.......-- $1,951,561,550 00 


Second Liberty Loan of 1927-1942.........-.- 3,104,896 ,750 00 
Third Liberty Loan of 1928............-...- 3,134,762 ,650 00 


Fourth Liberty Loan of 1933-1938-.......-.-- 6,324,751 ,650 00 
ee Se OS FR Sele cncncncssconnes ccncsebeuceouss 





14,515,972 ,600 00 
763,952,300 00 





te in ak alin cla eae Rade beaeee $16,163 ,628,690 00 
Notes— 
Treasury notes— 

Series A-1924, maturing June 15 1924____.. $311,088 ,600 00 

Series B-1924, maturing Sept. 15 1924______ 377 ,681,100 00 

Series A-1925, maturing Mar. 15 1925_._.___ 597 325,900 00 

Series B-1925, maturing Dec. 15 1925_.__.. 299 659,900 00 

Series C-1925, maturing June 15 1925_._.__- 406,031,000 00 

Series A-1926, maturing Mar. 15 1926... ._- 615,707 ,900 00 


Series B-1926, 
Series A-1927, 
Series B-1927, 


maturing Sept. 15 1926._____ 
maturing Dec. 
maturing Mar. 


414,922,300 00 
355,779,900 00 
668,201,400 00 


4,046,398 ,000 00 


Treasury Certtf/icates— 

Tax— 
Series TJ-1924, maturing June 16 1924_..-. 
Series TD-1924, maturing Dec. 15 1924___- 
Series TM-1925, maturing Mar. 15 1925 _- 


$135,128,500 00 
214,149,000 00 
400,299,000 00 
749,576,500 00 





Treasury (War) Savings Securtites— 

War Savings Certificates: 

Series 1920 a4 $20,853,901 O01 

EE anor eee 12,297,362 11 
Treasury Savings Certificates: 

Series 1921, Issue of Dec. 15 19215 

Series 1922, Issue of Dec. 15 1921 5 

Series 1922, Issue of Sept. 30 1922 b 

Series 1923, Issue of Sept 30 1922 b________ 

Series 1923 and 1924, Issue of Dec. 1 1923 b- 
Thrift and Treasury Savings Stamps, Unclassi- 

fied sales, &c 


1,836,987 50 
101,110,821 55 
16,311,599 00 
143,767 ,686 89 
95,798,304 98 


4,212,355 51 


396,189,018 55 
.----$21,355,792,208 55 








Total interest-bearing debt_............_.. ___- 


Matured Debt on Which Interest Has Ceased — 


Old debt matured at various dates prior to 


AS ee $1,293,250 26 


Spanish War Loan of 1908-1918____._...____ 268,740 00 
Certificates of indebtedness. _..._......__- 9,933,000 00 
3% % Victory Notes of 1922-1923 .___..______ 162,250 00 
4% %, Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922_.______ 6,234,050 00 


meres BERT BO UGRR. ccc ccccccccceccaccs 


11,555,600 00 

inbtnsncinitenjemmaiadiamaiaiaiiaan 29,446,890 26 
Debt Bearing No Interest— 

United States notes 


$346 ,681,016 00 
Less gold reserve 


152,979,025 63 


$193,701,990 37 


$42,786,816 50 
2,049,218 33 





Deposits for cetirement of national bank notes 

and Federal Reserve bank noteg____________ 
Old demand notes and fractional currency____ 
238,538,025 20 





Total gross debt papers 86 COUR TI 
a Net cash receipts. 5 Net redemption value of certificates outstanding. 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of January, February, March and 
April 1924: 












































Holdings in Jan. 1 1924.|Feb. 1 1924.|Mar. 1 1924.|April 1 1924. 
U. S. Treasury. $ $ $ $ 
Net gold coin and bullion_| 357,344,504 343,378,525| 333,580,010) 334,263,656 
Net silver coin and bullion 43,325,142 48,515,756; 47,819,941 50 ,953 ,273 
Net United States notes __ 3,510,856 1,589,076 1,613,041 1,249,160 
Net national bank notes__ 17,543,198 15,764,862 15,063,355 15,945,595 
Net Fed'l Reserve notes_- 1,092,164 638,889) 649,385 548,213 
Net Fed’! Res. bank notes 331,230) 231,354 184,151 198,399 
Net subsidiary silver____- 7,169,115) 7,956,341) 8,134,718 8,048,076 
Minor coin, &e......_._- ; 6,940,069) 10,672,732) 4,950,624) 4,694,600 
| | 
Total cash in Treasury_| 437,256.278| 428,747,535] *411,995,225| 415,900,972 
Less gold reserve fund ___ -| 152,979,026 152,979,026) 152,979,026} 152,979,026 
Cash balancein Treasury.| 284,277,252 275,768,509 259,016,199) 262,921,946 
Dep. in spec’! depositories: | 
Acct. ctfs, of indebt. - -| 227,584,000, 169,641,000; 152,720,000) 291,352,000 
Dep. in Fed‘! Res. banks. 63,573.221| 55,191,881) 55,667,591! 122,374,200 
Dep. in national banks: | 
To credit Treas. U. S__ 7 476,727) 7,894,296) 8,319,178 9,103,357 
To credit disb. officers_ 21,351,240) 23,232,375) 22,222,733 22 ,762 ,237 
Cash in Philippine Islands 1,212,051 647,164) 1,079,794 924,762 
Deposits in foreign depts_ 627,201 571,308) 513,658 475,172 
Dep. in Fed’! Land banks_ 500,000 Fn ed ee nee 
Net cash in Treasury 
and in banks_--_____- 606,601,692; 533,946,533 499,539,153) 709,913,674 
Deduct current liabilities_| 281,694,631) 293,011,085! 271,114,122) 265,393,077 
Available cash balance_! 324,907,061 240,935,448! 228,425,031' 444,520,597 
* Includes April IF $32,646,402 69 silver bullion and $2,040,150 98 minor coins, 





held by the United States amount to $33,236,629 05. 


&c., not included in statement ‘‘Stock of Money.” 
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Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1924 


and 1923 and the nine months of the fiscal years 1923-24 
and 1922-23. 








_ York City Realty and Surety Companies. 
All prices dollars per share. 





Bid | A Bid | Ask Ask 
Alliance R’ity| 110 --- |Mtge Bond-.-.| 113 | 119 
Amer Surety.) 93 96 (Nat Surety...) 160 | 164 167 
Bond & M G.| 297 | 303 IN Y Title& 87 
City Investing} 79 84 Mortgage..| 208 | 214 77 
Preferred 90 | 100 8 Casualty.| 180 | ..- 
Lawyers Mtge! 158 | 164 8 Title Guar! 150 ' 155 














FOREIGN TRADE OF NEW YORK—MONTHLY 




















STATEMENT. 
| Merchandise Movement at New York. Customs Recetpts 
} at New York. 
Month. | Imporis . Brporis. 

1923-24. | 1922-23. 1923-24. | 1922-23. | 1923-24. | 1922-23. 

$ $ $ $ $s 
I 117,118,076/122 ,714,293/115,488,190| 24,680, 21,433,606 
August -.. 123,124,817)125,059,775,112,281,501| 25,936,476, 24,206,605 
September |119,639,728)110,716,286|127 ,967 ,562|108,291,707| 26,350,449) 33,110,469 
October. _|149,561,943)161 ,418,649|133.087,943| 108,234,884| 30,468,923] 22,085,528 
November. 136,763,965) 135,057 ,828)133,197,081/112,652,804| 27,253,543) 24,148,678 
December. |137,719,255,133 ,407 ,596|125,679,538|121 562,054) 23,605,874) 21,594,980 
January .. 130,402,242 152,885,893 146,793.88 115,926,692 24,779,787 26 583,026 
February - 155,554,139146,915,003|139,028,10 115,654,813 281444581 26 451,928 








Total__ | 1089977150) 1080644148! 10535281891910 ,092,645211,520,4961199 614,820 
Movement of gold and silver for the eight months: 








Receipts Mar.1924. Mar. 1923. 9 Mos.1924.* 9 AMfos.1923.* 
Ordinary— $ > $ 3 
Ge ivedhvsddwheeicese 51,459,047 62,172,069 411,445,330 405,753,451 
Internal revenue: 
Income and profits tax____ 500,385,766 463,091,397 1,402,560,521 1,204,859,875 
Misc. internal revenue____ 71,455,427 76,655,437 736,917,889 715,198,833 
Miscellaneous receipts: 
Proceeds Governm't-owned 
securities— 
Foreign obligations— 
RE 157,918 60 ,993 ,206 1,156,908 
PRS 137,010 4,428,086 91,228,076 130,023,763 
Railroad securities. _____ 4,665,036 8,141,055 41,250,440 94,063,125 
Sh ns Kiinabdin cn oo 719,143 168 ,968 6,373,814 43 663,251 
Trusn fund receipts (reap- 
propriated for investm’t) 1,988,989 2,037,367 22,115,773 19,914,640 
Proceeds of surplus prop’y. 3,062,151 3,304,772 35,739,046 56,226,501 
Panama Canal tolls, &c._._ 2,062,288 1,652,583 20,239,047 11,159,281 
Receipts from misc. sources 
credited direct to appro- 
| ree 2,268,915 5,243,178 22,539,216 53,821,783 
Other miscellaneous. --____ 8,184,854 14,029,340 154,347,663 187,365,482 
Total ordinary...._____ 646 388,626 641,082,170 3 005, 750, oss 3 2 923, 206, 893 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
ea eee 355,362,693 299,147,122 370,214,216 214,833,910 


Excess of total expenditures 
chargeable against ordinary 
receipts over ordinary re- 
GEE erode cdecaaiagn 

Expenditures— 


Ordinary— 


(Checks & warrants paid, &c.) 

General expenditures.______ 138,196,118 155,316,949 
Interest on public debt 
Refund of receipts: 


1,388 ,232,574 1,470,401 ,962 
632,272,802 6710,037,460 











Customs... __- ae 1,358,945 1,009,209 16,165,044 24,832,071 
Internal revenue_________ 389,986 8,909,489 67,980,820 94,234,975 
po ES eee ae 305,000 12,476,314 47,526,915 
Panama Canmaj............. 797 ,253 530,591 5,983,817 2,988 ,997 
Operations in special accounts: 
Ga c752,399 2,406,811 17,547,887 73 ,997 ,533 
War Finance (¢ ‘orporati on_ 12,731 ¢8,993,395 c¢48,686,253 c92,453,775 
Shipping Board__________ 4,345,328 7,784,762 75,164,014 55,365,429 
Alien property funds-___ 2,265,395 643 ,917 1,612,248 2,346,521 
Sugar Equalization Board. -....... ----.--. et bh as 
Loans to railroads__________ Ce’ amagueus 11,071,000 7,125,587 
Investment of trust funds: 
Government Life Insurance 
i ee i 1,968,979 2,017,775 21,955,776 19,777,116 
Civil Service Retirement 
Fund - ..- ¢€1,700,000 c972,705 7,526,760 8,091,417 
District of Columbia 
Teachers’ Retire’t Fund. 20,010 19,592 159,996 137,524 
Total ordinary...._____ 272,103,332 310,472,948 2, 206, 238, 005 2 424, 409, Lan 
Public debt retire’ts charge- 
able against ordinary re- 
ceipts: 
ee 18,210,000 30,539,700 286,949,900 266,858,500 
Purchases from foreign re- 
RE a aS a ee 160,400 38,509,150 1,159,300 
Received from foreign gov- 
ernments under debt set- 
ee ee BA Le 91,858,200 oa eae 
Received for estate taxes 710,300 5£5,900 8,281 ‘050 4,592,900 
Purchases from franchise 
tax receipts (Federal Re- 
serve banks)___________ pain oid 3,634,550 10,815,300 
Forfeitures, gifts, &c.____ 2,300 206 ,100 64,650 537,250 
ie 18, 922, 600 31 462, 100 Fd ih sate 283 ,963 ,250 


Total expenditures chargeable F 
against ordinary receipts__291,025,932 35,805 2,708,372 ,%82 
* Receipts and expenditures for June reaching the Treasury in July are included. 
b The figures for the month include $3,740,085 66 and for the fiscal year 1924 to 
date $19,657,283 17 accrued discount on war savings certificates of the Series of 
1918 and 1919; and for the corresponding periods last year the figures include 
$22,613 469 65 and $71,822,611 63, respectively, for the Series of 1918. 
c Excess of credits (deduct) . 


341,935,048 2,635,5 








Commercial and Riscellaneous Hews 





New York City Banks and Trust Companies. 
All prices dollars per share. 





Banks—N.Y. Bid 


























| Ask || Banks | Bid | Ask | Trust Co.'s | Bid | Ask 
America *_...| 212 | 218 |Harriman....| 345 | -.. || New York 
Amer Exch.-| 301 | 308 Manhattan *-| 158 | 163 | American - - -- eco | cco 
Bowery *....| 500 | -... (Mech & Met. 382 | 387 |Bank of N y| 
BroadwayCen 160 | -.. |Mutual*.---- | 340 | -.. || & Trust Co) 490 | 495 
Bronx Boro*.| 140 | ... |Nat American’ 143 | -.. | Bankers Trust| 360 | 365 
Mind cee | one ‘National City) 354 | 359 |Central Union; 524 | 540 
Bryant Park *| 170 | -.. |New Neth *.. 150 | 160 |Commercial.-| 110 | 120 
Butch & Drov; 145 | 155 |Pacific Qinsae | 300 | ... |iEmpire...--.- 295 | 305 
Cent Mercan-| 225 | -_- iPark ........ 416 | 426 Equitable Tr-| 201 | 205 
CRE ccnccce 342 | 348 \Port Morris../ 176 | --- |Farm L & Tr-.| 625 | 635 
Chat & Phen-| 252 | 256 ||Public._..-.-- 350 | ..- |\Fidelity Inter, 205 | ... 
Chelsea Exch*| 123 133 | Seaboard ----| 416 | 426 |\Fulton ...-.-. 280 | -. 
Chemical ....| 558 , 563 |Seventh Ave.) 85 95 |Guaranty Tr-| 243 | 247 
Coal & Iron.-| 220 | 230 (Standard *-.-| 240 | 250 |Hudson Te 230 | --- 
Colonial *....| 350 | ... [State*...._-- 355 | 365 |Irving Bank- 
Commerce --.| 314 319 |Trade*_-.---- 140 | 150 || Columbia Tr; 214 | 219 
Com’nwealth*; 230 250 |Tradesmen’s* 200 | --- | Law Tit & Tr, 205 | 210 
Continental._| 145 | -.. [23d Ward*...| 260 | 290 |Metropolitan.| 320 | 325 
Corn Exch...) 440 | 450 [United States! 190 | 210 /Mutual (West 
Cosmop’tan*.| 115 | 125 |Wash'n Hts*_| 200 | --- | chester) _..| 115 | 230 
East River_..| 195 | 205 |\Yorkville*...1209 | ... ||N Y Trust__-| 358 | 363 
Fifth Avenue*1300  ___. } \Title Gu & Tr; 392 | 397 
PE sescesces | 245 | 255 |U S Mtg & Tr; 295 | 305 
| een 1430 1460 Brooklyn | \United States1365 1385 
Garfield .-..- 280 | ... |Coney Island®) ie | 170 Westches Ze] BOO | nen 
Gotham --__- 165 | 175 |/First ....-.-- 408 Brooklyn 
Greenwich *..| 375 | 425 |\Mechanics’ *-| 148 | 152 |\Brooklyn Tr-| 500 
Hanover. .._. 795 | 815 Montauk *-.-. ise | --- |Kings County; 950 | -.. 

(Nassau - .---- | _.. |Manufacturer| 280 | 290 

‘People’s - . --- J 350 | 275 ‘People’s __--.- 385 | 400 
* Banks marked with (*) are State banks. (z) Ex dividend. 


Gold Movement at New York. Stleer—New York. 























} 
Month. | Imports. Exports. Imports. | Exports. 
1923-24. | 1922-23. 1923-24. | 1922-23. | 1923-24. 1922-23 
em pe we is tye $ 

ee | 24,412, | 41,477,046 47 865 11,000, 5,859,635, 2,886,600 
August _.__| 26,481, | 17,242,484 737 477 19,109 1,444,612) 2,725,649 
September 24,352, 110, 27,359,677 458,016) 40,117, 3,423,511) 3,649,583 
October...) 24,119,994) 19,191,637 599,935) 24,718 2,717,520) 3,941,273 
November, 35,348.491; 15,554,118 253,912 550.796! 641,559; 4,104,280 
December_| 29,055,994, 23,874,168 66 ,000) 35,409 2,593,955) 3,476,730 
January .-.| 35,558,071) 12,834,516 750) 7,715, 837) 2,027,123) 5,339,346 
February _| 28,514,809! 3,041,008 315 000) 20, 378) 4,316,466) 5,711,992 
Total_-_ 227 ,843, 811 160! 574,654 2 ‘A478, 955 8, 417, 564) 23,024,381) 31 ,835,453 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at 
auction in New York, Boston and Philadelphia on Wednes- 
day of this week: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1,100 Hewitt Steel Co. of N. J -910 lot | 1,000 Alcan Oi] Co__..........-- $34 lot 
150 Keystone Finance Corp. cum. | 120 Richmond Trust Co., Phila.,com 
partic. pref., par $50________ }$4,200 ‘$1, £00 lot 
75 Keystone Finance Corp., com. | lot | 25 Plastic Metal Co.,com., v.t.c. $500 lot 
no par 25 Plastic Metal Co., com.,v.t.c_$500 lot 
44 No. 184 Columbia Heights, — 27 25 Plastic Metal Co., com.,v.t.c_$500 lot 
65 Antlers Orchard Devel. Co_____$1 lot | 25 Plastic Metal Co., com.,v.t.c_$500 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
15 Merchants National Bank_288 ex-div. | 12 Munic. Real Estate Trust. 106% & div 
10 National Shawmut Bank 196 2 Suffolk Real Estate Trust, par 

5 Connecticut Mills,com.A,par$10 2% 8 ae ee eee 500% & div. 





1 Mass. Lighting Cos., 8% pref._.110 12 Tremont Building Trust. ______ 65 
100 Metropolitan Filling Station, | 21 Central Building Trust_______- 53 
Wi i, aes 6% | 5 American Glue Co., pref_______- 112 
20 Norton C o., pref , 110 & div. 1? ; no Suburban Electric Securities 
25 New Netherlands Bond & Mort- & eS { SSS $1% lot 
gage Co., pref_ 5 
7 New Netherlands Bond & Mort- Bonds. Per Cent. 
gage Co., common.___________- 2 $500 Georgia Ry. & Power Co. 
20 Hood Rubber Co., pref ..100 gen. mtge. 6s, 1948............ 97% 
2 Boston Real Estate Trust, par £12,350 Mexican & Northwestern 
tamer _..-886 & div.| | RR. 6s, 1915..............-- 5 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ p@ sh. 
20 West Boylston Mfg. Co.,com_. 31 | 5 Mass. Baking Co., Ist pref____- 86 
BE En nbd cnccoceecoas 102% \4 Plymouth Cordage Co., 
2 Great Falls Mfg. Co.____._-__-- 24 107%- 107% ex-div. 
15 Union Mills, Inc., com_______- 21714 | No. Rights. $ per Right 


20 Wm. Whitman, Inc., pref_93% & div. 


10 Lowell Electric Light Corp_-_-__- 
15 Municipal Real Estate Trust___107 


| 50 Edison Electric Co. of Brockton 2 








15 Hood Rubber Co., pref_______- 100 | Bonds. Per Cent. 

7 American Glue Co., com________ 39 =| $4,000 ee California Edison 

100 Metropolitan Filling Stations, 3) Ul eee 89% 
DON... ME BER cccibdecccévécere OIRO Whacting Electric Co. Ist 

100 Pollock Pen Oo0....-<-««s<+- (eS OS Se eee 93% 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 

685 3. W. PRUE OS... 2ckcadcos $50 lot | 13 Taxi Service Co. of Philadelphia ne 

ith ff, lf $160 lot | 42 Philadelphia Bourse, pref______ 

54 i. 0.0.0... eee $5 lot | 24 Philadelphia Bourse, com___---- Ht 

75 Peerless Ol] Co.........-.-- 5 | 10 units Hare & Chase, ine. (10 pref. 

5 Northeast Tacony Bank, par $50_ 70% | OO ee ee ncncccaOh ee 

10 Oxford Bank & Tr. Co., par $50_132 4 & Chase, Inc., pref_______- 90 

10 Broad Street Trust_____ » oe 20 Phila. & Camden Ferry Co., par 

22 Lehigh Coal & Navigation C ~ietes 66% I a a ee i in a si ie is ne ae i aoe 

9 Fourth Street National Bank____350 100 Federal Dyestuff & Chemical 

8 Sixth National Bank__.__..___- 235%  . SS eee ye ae 

18 Girard National Bank.________503 10 Notaseme Hosiery Co., 1st pref. 

2 Kensington Nat. Bank, par $50__1351%4 RSE a eS tt he ae $10 

5 Tradesmens National Bank -_--_- 290 28 The Peoples Rural Telep. Co. of 





30 Farmers & Mechanics Nat. Bank | 


New Jersey, par $25.........-.- 
(in liquidation) 


g 
Ep ae 3 %|2 Washington Gas Light Co 48% 









20 Centennial National Bank ____- 400° 100 L. H. Gilmer Co., pref.,par$10 5 
9 Market Street Nat. Bank_______ 290 4% |69 Garden City Canning Co., pref. 2% 
5 Philadelphia National Bank -____3¢0 4 Philadelphia Rifle Club__.__..-- 20 
5 National Bank of North Phila ___143%4 |6 Phila. & Grays Ferry Co_....--- 59% 
23% Bank of No. Amer. & Tr. Co__290 | 23 Union Passenger Ry. Co-_-_-_-_--- 110 
5 Philadelphia .. (+ area 642% | 14 David Lupton’s Sons & Co., pref. 85 
5 Philadelphia Trust Co_________- 642 |23 Abbotts Alderney Dairies, ist pf. 88% 
2 Fidelity Trust Co..............510 
3 Caeiten Trust Oo.... .....+..-- 5134 | Bonds. Per cent. 
10 Land Title & Trust Co_______- 665 | $100 State of Colorado 5s, 8. D. 
5 Lancaster Ave. Title & Trust Co., No. 3, 1936, opt. 1929.___.._-. 

Oe a ee ee 60 | Lehigh Valley RR. Ist 4s, 1948,reg_ 89 


50 Peoples Bank & Tr. Co., par $50. 85 
1 Swarthmore Nat. Bank, Swarth- 
SNRs Ws aes dace vanes kdecs 250 


$1,000 Columbus Newark & Zanes- 
ville Elec. Ry. gen. M. 5s, 1926, 
certif. of deposit 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 





Currency, Treasury Department: 
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Caen eC cent ferred (qt). ..-| 30c. |Apr. . Holders of _ Mar.31 | All-A oie #314 aae at *Holders dime Mar. 31> 
omana & Coun Bl Se Ry “pe (a ie ieee S mee Ait Amerie Cables (uae) Semele de et 
Com of N. Ill. wot, (aqu)..| 1% {Apr. 1 ' ° Seem | oo os (qur)........ pee . Apr. 5@ 
Sretured yo par hoy Sa eae a 4 Apr. 1 nd - to a 31 — — & A panerecber bale Hs: Apr. 14] Hold 
pebtie Semmes Cis aaed Jarene- ogi7s \May 1 ~Mar.20 to Mar. + | soe Telep. & Light, _— (quar )-- A dey a Holders of rec. Mar. 31 
Pacific El ., pref. (quar.)___- #14 1|*Hold rec. Apr. Associated Gas é Teleg. (qui uar.)-.| 1 1| H of rec. ADr. le 
Southern C ectric Co., pr quar.) - - i May 1\*H ers of rec. A 15 | Bell Tel as & Electric (quar.) - - 4% |Apr. 1 pe of ree a la 
Southern I anada Power, ao (quar.) -- i Apr. 1 — of rec. yrd 15 | Bell Pe gery of Fenate’ pref. (extra) - 2% jApr. 15 olders of rec. pr. 12 
v -- ’ . ‘ . 15) Mar ec. Mar 
Southern — Gas & s- nage si” May 1 eo [a 15 | Brookl ep. of Pennsylv Ae 25c. \July 1 "ik ts Sao 14 
Tri-City R ew England Bm ma pf. (qu.)-| 1 May 15 oo, of rec rd 1 pealean Borough ao. , pref. (quar.) 2° \Apr. 15 Holders of rec far. 25 
- a ‘. . , ° . Jun 
United ve & Light, pref ep. (quar.) . Ri Apr. 1 pe hans 12 | Carolina ed (quar.) common (quar 1% |Apr. 15 ebtese of Ses. Mar. 15a 
Utilities dy Com (quar.) - -- y 1 Apr. 15 na of rec. = 30 Central Power & Light etnettinatbée ) 50c. Apr 10 Holders of rec. Ls 22 
Worcester ties Corp pany (quar.) - My |Apr. 1 ee we pte oy 17a | Cent Bc Egg hag meng quar) 1% |Apr. 10 Holders of rec. far. 20a 
w Consoli ., pref. (quar.) -- . |Mar olders 0 - Mar. 31 ral Power, . Serv., pref. )| 1% |May Holders . Mar. 31 
aes state yea E  ccrabetemtrt Seva reemeneae es was $180) Apr. 15] Holders EM gy 
“ quar.) : ‘ eon sy 50¢ or. i *H -------- r 7a Pref . & Cov. L . t. (quar) Apr. 15 olders of a r. 15 
sen sositteheesbeees . |Apr. 1 Olders of rec. Mar. 20 Ci erred (quar.) . & Tr., com )}| 1% |A Apr. 1 . Mar. 3le@ 
ao>-- 2 ; Hold rec. Mar. 20° ty Gas ieee - qu.) pr. 15) H to A 
Apr. 1 Holders of rec. Mar 20 phe ae Norfolk, pref. « mee ee eee 14 Apr. 15 — of rec. Mas 15 
ers of rec. Mar ane Preferred (quar.) __- quar.)__... in Apr. 15 ya 1 to it 
-22a © Colorado es. caneeeeneeeeonoes 2 July 1) Hold 1 to Apr. 1 
-. cama)... 2 Oct. 1) H ers of rec. June 5 
(quar. J ’ olders une 15 
ee _ |Jan2’25| at an ane. 15 
ae ly ‘Apr. 15 es sr of rec. pt. : 
of rec. Mer 31 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |\Payable. Days Inclusive. 
Public Utilities (Concluded) . Miscellaneous (Continued) . 
Commonwealth Pow. Corp.,com.(No.1)| $1 May 1) Holders of rec. Apr. 18 Canadian Industrial Alcohol (quar.)._...| 1% |Apr. 7] Holders of rec. Mar. 3la 
Six per cent preferred (quar. ee 1% |May 1) Holders of rec. Apr. 18 Casey-Hedges Co., common (quar.)_...| *2% |May 15)*Holders of rec. May 1 
§Continental Gas & Elec.Corp.,com.(qu)|*75¢e. |July 1] _.._.___-- SR eee Central Steel, common (quar.)....__..- $1 Apr. 10; Apr. 1 to Apr. 9 
Common (payable in common stock) _|*f75c. |July 1) -.........-._ -__- _... | Century Ribbon Mills, Inc.,com.(No.1)| 50c. |Apr. 30} Holders of rec. Apr. 15«e 
Participating preferred (quar.)._____- *1% jJuly 1} _...-_. AE la Chicago Pneumatic Tool (quar.)._____- 1% |Apr. 25' Holders of rec. Apr. 15a 
Participating preferred (extra)._____- _ & fe SCE ee ye eR Amor ass Chicago Yellow Cab (monthly) -.___-- */33 1-3c|May 1)*Holders of rec. Apr. 20 
Partic. pref. (payable in com. stock)_._| *f/% |July 1) ..._-..-..---.----.. ST RRR SS else, *\33 1-3c|\June 2)*Holders of rec. May 20 
5 pe i aad aaa Tia De Oe césbcunwekenosouscbies Cincinnati Union Stock Yards (quar.)...| 2 Mar. 31/ Holders of rec. Mar. 22a 
Prior preferred (quar.)__.......___.. al RNa aeigeger gar nectaeere Cities Service— 
Detroit Edison (quar.)__.....__..____- 2 Apr. 15| Holders of rec. Mar. 20a Common (monthly, pay.in cash scrip)} g% |May 1) Holders of rec. Apr. 15 
Dominion Power & Transm., pref. (qu.)-| 134 |Apr. 15| Mar.24 to Mar. 31 Common (payable in com. stock scrip)} gl14 |May 1) Holders of rec. Apr. 15 
East Bay Water, Class A pref. (quar.)..| 1% |Apr. 15) Holders of rec. Mar. 31 Preferred and preferred B (monthly) -- \% |May 1) Holders of rec. Apr. 15 
Class B preferred CS, Stas gape 1% |Apr. 15) Holders of rec. Mar. 31 City Ice & Fuel (Cleveland) (quar.)....| 2 June 1] Holders of rec. May 20a 
Germantown Passenger Ry. (quar.)._._.| $1.31|Apr. 8| Holders of rec. Mar. 17a SNL cdacnddniaienabteiiaamed 2 Sept. 1} Holders of rec. Aug. 20a 
Illinois Northern Utilities, evel. (quar.).| *14% |May 1)/*Holders of rec. Apr. 15 (ESE 2 Dec. 1} Holders of rec. Nov. 20a 
International Telep. & Teleg. (quar.)...| 1 |Apr. 15| Holders of rec. Mar. 27a | Congoleum Co., common (quar.)-__...-- 75c. |Apr. 30) Holders of rec. Apr. 15a 
Interstate Public Serv., prior lien (quar.)} 1% |Apr. 15| Holders of rec. Mar.3la | Consolidated Car Hearing (quar.)_....- 1% |Apr. 15) Holders of rec. Mar. 3la 
Kentucky Securities, preferred (quar.)-._| 144 |Apr. 15| Holders of rec. Mar. 21a | Consolidated Royalty Oil (quar.)___--- 3c. |Apr. 20) Apr. 16 to Apr. 20 
Manchester Trac., Light & Pow. (quar.)| 2 Apr. 15) Holders of rec. Apr. la | Corn Products Refining, com. (quar.)_.| 2% |Apr. 19) Apr. 6 to Apr. 9 
Manufacturers’ Light & Heat (quar.)._.| 2 Apr. 15} Holders of rec. Mar. 3la Common (payable in common stock)..| /25 |June 30) Apr. t6 to Apr. 9 
Massachusetts Gas, common (quar.)._._.| $1.25|May 1| Holders of rec. Apr. 15 POE GREE) so ccccccucsccaeué 1% |Apr. 15| Holders of rec. Apr. 5a 
Massachusetts Ltg. Cos.,6% pref. (qu.)} 1% |Apr. 15) Holders of rec. Mar. 25 Craddock-Terry Co., common (quar.)..| 3 June 30} June 16 to June 30 
Eight per cent preferred (quar.)____-_- 2 Apr. 15| Holders of rec. Mar. 25 ND SERS ESE 3 Sept. 30) Sept.16 to Sept.30 
Michigan Gas & Elec., prior lien (quar.)-_| 1% |Apr.d15) Holders of rec. Mar. 3la CT. . ict nnmeswacecbeeds 3 Dec. 31} Dec. 16 to Dec. 31 
of) ree 1% |Apr. 21| Holders of rec. Mar. 31a First and second preferred_._......-. 3 June 30} June 15 to June 30 
Middle West Utilities, preferred (quar.)-| 1% |Apr. 15} Holders of rec. Mar. 31 First and second preferred. -_._...--- 3 31] Dec. 15 to Dec. 31 
Missouri Gas & Elec., prior lien stk.(qu.)|*$1.75|Apr. 15|*Holders of rec. Mar. 31 "Ee ear 3% |June 30) June 15 to June 30 
Montreal Telegraph (quar.)__.....__-- 2 Apr. 15) Holders of rec. Mar. 31 Ce a ns 6 cc cnnneabochsod 3% ec. 31; Dec. 15 to Dec. 31 
Municipal Service, common (quar.)_.__._|*40c. |Apr. 25|*Holders of rec. Apr. 10 Creamery Package Mfg., com. (quar.)..| 50c. |Apr. 10} Apr. 1 to Apr. 10 
oe *1% |May 1\*Holders of rec. Apr. 15 I I a te 1% |Apr. 10} Apr. 1 to Apr. 10 
Newburyport Gas & Electric (quar.)__..| 1% |Apr. 15) Holders of rec. Mar.31a | Cresson Cons. Gold Min. & Mill. (quar.)| 10c. |Apr. 10] Holders of rec. Mar. 3la 
Extra (from reserve for dividends)___.| 50c. |Apr. 15) Holders of rec. Mar. 31 Crucible Steel of America, com. (quar.).| 1 Apr. 30| Holders of rec. Apr. 15a 
New York Telephone, preferred (quar.) _|$1.6244|Apr. 15| Holders of rec. Mar. 20 Cudahy Packing Co., com. (quar.)___.- 1 Apr. 15} Apr. 5 to Apr. 15 
Niagara Falls Power, preferred (quar.)._.| 1% |Apr. 15) Holders of rec. Mar. 3lia Six per cent preferred............-.- 3 May 1) Apr. 22 to May 1 
Oklahoma Natural Gas (quar.)_____... 50c. |Apr. 19) Holders of rec. Mar. 26a Seven per cent preferred____._..__-.- 3% |May 1] Apr. 22 to May 1 
Pacific Gas & Electric, com. (quar.)_...| 2 Apr. 15) Holders of rec. Mar. 31 Delaware Lack. & Western Coal (quar.).| $1.25|)Apr. 15| Holders of rec. Apr. le 
TR aE: 2 Apr. 15) Holders of rec. Mar.3l1a | Diamond Match (quar.)__._.._____--- *2 June 16|*Holders of rec. May 31 
Pacific Telep. & Teleg., pref. (quar.)...| 1% |Apr. 15| Holders of rec. Mar.3la | Dictograph Products Corp., pref. (quar.)| 2 Apr. 15| Holders of rec. Mar. 3la 
Peoples Gas Light & Coke  } es 1% |Apr. 17| Holders of rec. Apr. 3a | Dome Mines, Ltd. (quar.)_____..._--- 50c. 'Apr. 21 Holders of rec. Mar. 26 
Philadelphia Company, com. (quar.)___) $ Apr. 30 Holders of rec. Apr. 1a | Dominion Stores, common___.____._-.- 50c. |Oct. 1) Holders of rec. Sept. 15 
Six per cent preferred.............-. $1.50\May 1; Holders of rec. Apr. la I i 1% |Apr. 15) Holders of rec. Mar. 31 
Philadelphia Rapid Transit (quar.)__._- 75c. |Apr. 30' Holders of rec. Apr. 15a | Dubiller Condenser & Radio, pref. (qu.).| $2 June 30; Holders of rec. June 25a 
Phila. & Western Ry., pref. (quar.)__.._| 62clApr. 15| Holders of rec. Mar. 3la FD EE RE See $2 Sept. 30| Holders of rec. Sept. 25a 
Pittsburgh Utilities, common__.__.....| $1 May 1) Holders of rec. Apr. 15 Pe CE! ccpadeccnasdencpen $2 Dec. 31| Holders of rec. Dec. 26a 
ee S aR RR a (0) |May 1) Holders of rec. Apr. 15 duPont (E. 1.) de Nemours & Co.— 
EE A RS aa 35c. |May 1)| Holders of rec. Apr. 15a Debenture stock (quar.)_......_.--- 1% |Apr. 25) Holders of rec. Apr. 10a 
ln i ca 25c. |May 1) Holders of rec. Apr. 15a | duPont (E.1.) de Nem. Powd.,com.(qu.)| 14 |May 1) Holders of rec. Apr. 19a 
Public Service Elec. Power, pref. (quar.)} 1% |May 1)| Holders of rec. Apr. 15a SS ae 2 1% |May 1) Holders of rec. Apr. 19a 
Puget Sound Pow. & Lt., com. (quar.)__| $1 Apr. 15] Holders of rec. Mar. 20a | Eagle-Picher Lead, preferred (quar.)._._.._| 1% |Apr. 15) Apr. 6 to Apr. 14 
i | f See 1% |Apr. 15| Holders of rec. Mar. 20a | Eastern Steamship, pref. (no par value)_| 87'4c|Apr. 15) Holders of rec. Apr. 7 
Prior preference (quar.).........---- 1% |Apr. 15| Holders of rec. Mar. 20a | Electric Controller Mfg., com. (quar.)..| $1.25)Apr. 15) Holders of rec. Mar. 21a 
Quebec Power (quar.).._.........---- 1% |Apr. 15| Holders of rec. Mar. 31 |. 6k 8 eae eee 1% |Apr. 15) Holders of rec. Mar. 2la 
Shawinigan Water & Power (quar.)____- 1% |Apr. 10| Holders of rec. Mar. 26 Elgin National Watch (quar.)__...._.-- 2 May 1) Holders of rec. Apr. 15a 
South Pittsburgh Water Co., pref.(No.1)| 1% |___.--- Holders of rec. Apr. 5 Fairbanks, Morse & Co.,com.(in pf. stk.)|*$25 |.......] ....-.--.--.-..-.-.-.-- 
Southern Canada Power, pref. (quar.)_._| 1% |Apr. 15) Holders of rec. Mar.31a | Famous Players-Lasky Corp., pref. (qu.)| 2 May 1) Holders of rec. Apr. 15a 
Standard Gas & Electric, com. (quar.)__|*75c. |Apr. 25|*Holders of rec. Mar. 31 Federal Acceptance Corp., pref. (quar.).| 2 Apr. 15| Holders of rec. Apr. 1 
Texas Electric Ry., common (quar.)____| 1 June 1| Holders of rec. May 15 RRP eS ERIE Ss 5 ere ae $4 Apr. 15) Holders of rec. Apr. la 
Second preferred (quar.)._...._..--- 1% |May 1) Holders of rec. Apr. 15 Fifth Avenue Bus Securities Corp. (qu.)_| 16c. |Apr. 17} Holders of rec. Apr. la 
Trinidad Electric Co., Ltd. (quar.)__._- 1 Apr. 10; Apr. 1 to Apr. 10 Firestone Tire & Rubber, 6% pref. (qu.)| 1 jApr. 15) Holders of rec. Apr. la 
United Gas Improvement, com. (quar.).| 874c\/Apr. 15| Holders of rec. Mar. 31a | Fleishmann Co., common (quar.)---_-__- 75c. |July 1| Holders of rec. June 15a 
lS eee 87 %clJune 14) Holders of rec. May 31a Common (quar.)-.........-- 75c. |Oct. 1] Holders of rec. Sept. 15a 
United Light & Power, A & B, com____- 40c. |May 1) Holders of rec. Apr. 15a Common (GUST). co cccccceccue _.| 75c. |Jani1'25} Holders of rec. Dec. 15a 
A & Bcom. (in Class A com. stock)...| (2 |May 1) Holders of rec. Apr. 15a | Foulds Milling, preferred (quar.)-____.-_- 2 Apr. 10) Holders of rec. Apr. la 
Class A preferred (quar.)_........... $1.63)Apr. 15| Holders of rec. Apr. ia | General Electric, common (quar.)___._- 2 Apr. 15) Holders of rec. Mar. 6a 
Class B preferred (quar.)_....._..-.-. $1 Apr. 15) Holders of rec Apr. la Special stock (quar.)............... 15¢. |Apr. 15) Holders of rec. Mar. 5a 
United Light & Railways,com.(quar.)..| 2 May 1) Holders of rec. Apr. 15 General Fireproofing, preferred (quar.)..| *13%4 |July 1)*Holders of rec. June 20 
First preferred (quar.)............-- 1% |Apr. 15) Holders of rec. Apr. 1 Pt Cre vcicaavacedsb eae *1% |Oct. 1)*Holders of rec. Sept.20 
Participating preferred (quar.)_______ 2 Apr. 15| Holders of rec. Apr. 1 PEI? cknannctigndnanaewe *1% |Jan2'25|*Holders of rec. Dec. 20 
Virginia Railway & Power, pref. (quar.).| 1% |Apr. 21) Apr. 1 to _ Apr. 16 General Motors, 7% deb. stock (quar.)..| 1% |May 1) Holders ofrec. Apr. 7a 
Washington Water Power, Spokane (qu.)| 2 Apr. 15| Holders of rec. Mar. 25 6% debenture stock (quar.)........- 1% |May 1) Holders of rec. Apr. 7a 
Western Power Corp., pref. (quar.)_...| 1% |Apr. 15) Holders of rec. Mar. 3la 6% preferred stock (quar.)_._....... 1% |May 1) Holders of rec. Apr. 7 
Western States Gas & Elec., pref. (quar.)| 1% |Apr. 15) Holders of rec. Mar. 31 General Refractories (quar.)_.......... $1 Apr. 15| Holders of rec. Apr. 7a 
West Penn Power Co., 7% pref. (quar.).| 134 |May 1) Holders of rec. Apr. 15 | Gillette Safety Razor (stock dividend)_.| ¢5 June 2) Holders of rec. May 1 
Western Union Telegraph (quar.) -_---_- 1% |Apr. 15) Mar.26 to Apr. 9 Globe-Wernicke Co., pref. (quar.)..-.- 1% |Apr. 15) Holders of rec. Mar. 31 
Wisconsin Pow., Lt. & Ht., pref. (quar.)} 1% |Apr. 20) Holders of rec. Mar, 31a | Gossard (H. W.) Co., com. (monthly)..| 25c. |May 1) Holders of rec. Apr. 19 
York Railways, common (quar.)_._..__ 50c. |Apr. 15} Holders of rec. Apr. 5a Common (monthly) -_............... 25c. |June 2) Holders of rec. May 20 
Preferred (quar.) _.........______.. 624c'Apr. 30| Holders of rec. Apr. 19a | Gulf States Steel, first preferred (quar.)_| 1% |July 1] Holders of rec. June 14a 
First preferred (quar.)_..........-.- 1% |Oct. 1) Holders of rec. Sept. 15a 
Banks. First preferred (quar.)..........._.. 1% |Jan2'25| Holders of rec. Dec. 15a 
Municipal (Brooklyn) (quar.)__._.___- 2 Apr. d1| Holders of rec. Mar. 31a Second preferred (quar.)_........--- 1% |Apr. 1] Holders of rec. Mar. 15a 
Second preferred (quar.)_..........--. 1% |July 1| Holders of rec. June 14a 
Miscellaneous. Second preferred (quar.)...........- 1% Oct. 1) Holders of rec. Sept. 15a 
Air Reduction (quar.)_.........._.-.- $1 Apr. 15] Holders of rec. Mar. 31a Second preferred (quar.)..._.......- 1% |Jan2'25| Holders of rec. Dec. 15a 
Alabama Company, first pref. (quar.)_.| j1% |Apr. 10) Holders of rec. Mar. 31a | Halle Bros., Ist & 2d pref. (quar.)_._._- 1% |Apr. 30) Apr. 25 to Apr. 30 
SRE ETERS 1% |Apr. 10) Holders of rec. Mar.3la | Harbison-Walker Refract., pref. (quar.)| 134 |Apr. 19} Holders of rec. Apr. 9a 
Allied Chem. & Dye Corp., com. —. )} $1 May 1) Holders of rec. Apr. 15a | Harris Brothers (quar.)_........._--.- *1% |May 1)/*Holders of rec. Apr. 10 
Altis-Chalmers B mm pref. (quar.)_.... 1% |Apr. 15) Holders of rec. Mar. 24a | Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |Apr. 25| Holders of rec. Apr. 18 
Amalgamated Sugar, first preferred....| $5 May 1) Holders of rec. Apr. 16a May 29) Holders of rec. May 23 
American Art Works, com. & pref. (qu.).| 1% |Apr. 15) Holders of rec. Mar. 3la June 27| Holders of rec. June 20 
American Bank Note, com. (quar.)_...| $1.25 May 15) Holders of rec. May la tra . |SJune 27| Holders of rec. June 20 
American Beet Sugar, com. (quar.)_.__| 1 Apr. 30| Holders of rec. Apr. 12a | Hillcrest Collieries, common (quar.)....| 1% |Apr. 15) Holders of rec. Mar. 31 
SR NIE)... nccccccrssusoocs 1 July 31] Holders of rec. July 12a PreGerred (GUGl.) ....cccceccccccce 1% |Apr. 15| Holders of rec. Mar. 31 
SIE Fg concusscocccncn 1 Oct. 31) Holders of rec. Oct. 11a | Hillman Coal & Coke, 5% pref. (quar.).| 14 |Apr. 25) Apr. 15 to Apr. 25 
SE I Dns cnvncndcceceuccoce 1 J'an31°25| Holders ofree Jan.10'25a Seven per cent preferred (quar.)-_._- 1% |Apr. 25) Apr. 15 to Apr. 25 
Can, common (quar.)_..____- 1% |May 15! Holders of rec. Apr. 30a | Howe Sound Co. (quar.)__...........- 5c. |Apr. 15) Holders of rec. Apr. la 
American Coal (quar.)_..........--..- $1 May 1] Apr. 11 to May 1 | Hupp Motor Car, common (quar.).___- 25c. |May 1) Holders of rec. Apr. 15a 
American Fork & Hoe, first preferred._.| 34 Apr. 15) Holders of rec. Apr. 5a | Hurley Machine, common (quar.)_..... *$1 Apr. 10|*Holders of rec. Apr. 4 
American Ice, common (quar.)_______- 1% |Apr. 25| Holders of rec. Apr. 8a | Illinois Brick (quar.)...............-- 1% |Apr. 15) Apr. 4 to Apr. 15 
_  {, 9). eEpegeeeee 1% |Apr. 25| Holders of rec. Apr. 8a | Indiana Pipe Line (quar.).........._-- $ May 15] Holders of rec. Apr. 16 


Am. La France Fire En., Inc., com. (qu.)| 25¢. |May 15) Holders of rec. May la | International Business Machines (quar.) 


2 

| $2 Apr. 10} Holders of rec. Mar. 25a 
Amer, Laundry Machinery, com. (qu.)-| 50¢. |June 2| Mar.24 to June 2 | International Harvester, com. (quar.)-- : 
1 


Apr. 15} Holders of rec. Mar. 25¢ 


y % 
lg  ) a peat 1% |Apr. 15) Apr. 6 to Apr. 15 International Paper, preferred (quar.) _- +) Apr. 15} Apr. 8 to Apr. 23 


Amer. Rolling Mill, common (quar.)...| 50c. |Apr. 15) Holders of rec. Mar. 31a | Interprovincial Brick, common (quar.).- 



































Apr. 15} Holders of rec. Apr. 2a 
American Sales Book, pref. (quar.)....| 1% |May 1) Holders of rec. Mar. 15 PRE IES pvcuncccovrecmoace 1% |Apr. 5) Holders of rec. Apr. 2a 
American Seeding Machine, com. (quar.)| 75c. |Apr. 15| Holders of rec. Mar. 31a | Interprovincial Clay Prod., pref. (quar.)| 2 Apr. 5) Holders of rec. Apr. 2a 

DE MD scicadeccdccmhnces 1% |Apr. 15) Holders of rec. Mar. 31a | Iron Products Corp., common (quar.)_.| $1.50/Apr. 15) Holders of rec. Apr. le 
Amer. Shipbuilding, common (quar.)...| 2 May 1) Holders of rec. Apr. 15a | Kerr Lake Mines, Ltd_......_......-. 1244c/Apr. 15) Holders of rec. Apr. la 

0 ES | See 2 Aug. 1| Holders of rec. July 15a | Loose-Wiles Biscuit— 

Preferred (quar.) ......-.......---- 1% |May 1) Holders of rec. Apr. 15 Second preferred (acct. accum. divs.)_| 47 May 1) Holders of rec. Apr. 18a 
American Steel Foundries, com. (quar.).| 75¢. |Apr. 15| Holders of rec. Apr. 1a | Lord & Taylor, 2d pref. (quar.)_._....- 2 May 1) Holders of rec. Apr. 18 
American Stores, common (extra) _____- 25c. |May 1] Apr. 20 to May 1 MacAndrews & Forbes, com. (quar.)_..| 2% |Apr. 15) Holders of rec. Mar. 31a 
Amer. Type Founders, com. & pf. (qu.)_|_ 1% |Apr. 15) Holders of ree. Apr. 10a DO EE) a cccecccescicovses 1% |Apr. 15) Holders of rec. Mar. 31a 
American Woolen, com. and pref. (quar.)| 1% |Apr. 15) Mar.15 to Apr. 1 Macy (R.H.) & Co., preferred (quar.)..| 1% |May 1) Holders of rec. Apr. 12a 
Asbestos Corp. of Canada, pref. (quar.).| 134 |Apr. 15| Holders of rec. Apr. 1a | Magee Furnace, first preferred (quar.)..| 134 |Apr. 15! Holders of rec. Apr. 14a 
Associated Dry Goods, common (quar.).| 1% |May 1] Holders of rec. Apr. 12a Second preferred (quar.) 2 ° Holders of rec. Apr. 14a 

First preferred (quar.)_.........---- 1% |June d2| Holders of rec. May 3a | Magnolia Petroleum (quar.)........-.-- 1 ° Holders of rec. Mar. 216 

Second preferred (quar.).......__--- 1% |June d2| Holders of ree. May 3a | Manati Sugar, common (quar.) --- , Holders of rec. May 156 
Associated Industrials, first pref. (quar.)| 2 Apr. 15) Holders of rec. Apr. 14a NE CE Seen cccccesuccses .25|\Sept. 1] Holders of rec. Aug. lia 
Associated Oil (quar.)_............--- 37%c.\|Apr. 25| Holders of rec. Mar. 20a | Maple Leaf Milling, preferred (quar.)..| 1% |Apr. 18} Holders of rec. Apr. 3 
Atlas Powder, preferred (quar.)_._._-_. 1% |May 1| Holders of rec. Apr. 19a | McCrory Stores Corp., pref. (quar.)....| 1% |May 1) Holders of rec. Apr. 21a 
Auburn Automobile, preferred (quar.)..| 1% |Mar.31) Holders of rec. Mar. 21a Pl CCD. cnccuemecssnobeais 1% |Aug. 1| Holders of rec. July 21a 
Austin, Nichols & Co., preferred (quar.).| 1% |May 1) Holders of rec. Apr. 15a  —) noe 1% |Nov. 1| Holders of rec. Oct. 20a 

Bros. & Spindler McIntyre ent 35 3 Mines, Ltd. (quar.)| 25c. |May 1| Holders ofrec. Apr. la 

First and second preferred | (quar.)._...| 134 |May 1) Holders of rec. Apr. 25a | MeQuay-Norris Mfg. Corp___.....---- 50c. |Apr. 5) Holders of rec. Mar. 274 
Barrington Oil (monthly) -.........--- *1 Apr. 15|*Holders of rec. Apr. 1 | Mexican on aoe ag com, (quar.)___._. $3 Apr. 21} Holders of rec. Mar. 3la 
Bayuk Cigars, Inc., ist pref. (quar.)....| 1% |Apr. 15) Holders of rec. Mar.3la  . i” > ee haigeeaaega $2 Apr. 21) Holders of rec. Mar. 31a 

Convertible 2nd preferred (quar.)....| 1% |Apr. 15| Holders of rec. Mar.3la | Michigan Limestone & Chem., pf. (qu.)-| 1% |Apr. 15) Holders of rec. Mar.31a 

8% secoyd preferred (quar.)__...__-- 2 Apr. 15| Holders of ree. Mar. 3la | Michigan Sugar, pref. (acct.accum.div.)|z12 |Apr. 10) Holders of rec. Mar. 3la 
NE Bn ED odor cccccccncoscecse $1.87'4|May 15| Holders of rec. May 1 Midland Steel Products, pref. (No. 1)_..| $2.67 |Apr. 15) Holders of rec. Apr. la 
Beech-Nut ‘ot common (quar.)-..| 60c. |Apr. 10| Holders of rec. Apr. la | Midwest Oil, $1 par stock (quar.)_-.--- 7\%c.\|Apr. 15| Holders of rec. Mar. 31a 

Dt Se! thi nding cuamonccce 1% |Apr. 15| Holders of ree Apr. la Ten dollars par stock (quar.)_______- 75c. |Apr. 15| Holders of rec. Mar. 31a 
Blyn Shoes, ine. common (quar.)_....- 25c. |Apr. 30) Holders of rec Apr. 15a | Missouri Portland Cement (in (in stock) ..*|e16 2-3;May 3) Holders of rec. Mar. 31 
—— Company, preferred (quar.)._._..| 14 |June 15) Holders of ree. June 1 Moon Motor Car (quar.)___._______--- 75c. |May 1) Holders of rec. Apr. 15a 

oe eS, ae 4 Apr. 15) Mar.23 to Apr. 14 Motor Products Corp. (quar.)_.....--- *$1 May 1)*Holders of rec. Apr. 19 
Seiad tnad bili tetanailentiinthaindhie wah 2 Apr. 15) Mar.23 to Apr. 14 National Biscuit, common (quar.)__....| 75c. |Apr. 15) Holders of rec. Mar. 31a 
basheve Pipe Line (quar.).........--- $1 June 14, Holders of rec. Apr. 26 | Nat. Enamel. & Stpg., pref. (quar.)_...| 1% |June 30) Holders of rec. June 10a 
Burns Bros. prior preferred (quar.) __--- 1% |May 1) Holders of rec. Apr. 18a Preferred (quar.)..............--.- 1% |Sept. 30) Holders of rec. Sept. 10a 
Canada Cement, common (quar.)_._._- 1% |Apr. 16) Holders of rec. Mar. 31a |, ee See 1% |Dec. 31} Holders of rec. Dec. lla 
Canadian Car & Foundry, pref. (quar.)_| 134 |Apr. 10} Holders of rec. Mar. 28a | National Fireproofing, pref. (quar.)....| 1 May 15) Holders of rec. May 1 
Preferred (acct. accum. dividends)___| 41% |!Apr. 10' Holders of rec. Mar. 28a | National Fuel Gas (quar.) 


eso er $1.50 ‘Apr. 15' Holders of rec. Mar. 31 
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| 
When | 
Payable 


Per 
Cent. 


Books Closed. 
Days netustes. 


Name of Company. 
ee eatin — |_| — 


Miscellaneous (Cc "oncluded) . | | 
New Jersey Zinc (quar.) *2 |May | *Holders 
New York Air Brake, common (quar )- $1 |May 
Class A (quar.) - - - | $1 | July 
Second preferred (quar. ¥ , Fs |Aug. 
New York Canners, first pref. (quar.) -_| 3M Aug. 
New York Mortgage Co., com. (quar.) 
Preferred (quar.) ___. 
New York Transportation (quar.) ) 
New York Transit (quar.) 
Nipissing Mines (quar.) - _- - 
North American Co., pref. 
Ohio Brass, common (quar .) 
Common (extra) 
Preferred (quar.) 
Ohio Fuel Supply (quar.) 
Otis Elevator, common (quar.) 
Preferred (quar.) 
Penmans, Limited, common (quar ) 
Preferred (quar.) 
Pennsylvania Salt Mfg. (quar.) 
Phillips-Jones Corp., pref. (quar.) 
Pittsburgh Coal, common (quar.) - - 
Preferred (quar .) 
Pittsburgh Mate Glass, common (quar | 
Pittsburgh Term. Whse. & Trans. (quar.) 
Plymouth Cordage, common (quar.) 
Employees special stock (quar.) 
Prairie Oil & Gas (quar.) 
Prairie Pipe Line (quar.) 
Premier Gold Mining, Ltd 
Procter & Gamble Co., 8% pref. 
Quaker Oats, common (quar.) - - 
Common (extra) . 
Preferred (quar.) 

Realty Associates, common $2.50 |Apr. 
Second preferred _ a | 2% |Apr. Holders of ree. Apr. 
Rickenbacker Motor (quar. ). 2 Apr. 15\*Holders of rec. Mar. : 
St. Joseph Lead Co. (quar.) 25c. |June 20; June 10 to June : 

Extra 25c. |June 20; June 10 to June : 
Smith (Howard) P: uper Mills, com. (qu.) 1% |Apr. 21; Holders of rec. Apr. 
Preferred (quar.) |Apr 21| Holders of rec. Apr. 
Spalding (A.G.) & Bro., \[Apr. 15| Holders of rec. Apr. 
First preferred (quar.) 4% \June 2| Holders of rec. May 
Second preferred (quar.) , |\June 2| Holders of rec. May 
Spanish River Pulp & Paper Mills 
Common (quar.) ._ _ - 
Preferred (quar.) 
Stearns (Fk. B.) Co. (quar * 
Steel Co. of Canada, com. & pref. (qu.) 
Sterling Oil & Development (quar.) 
Sugar Estates Oriente, pref. (quar.) - 
Sullivan Machinery (quar.) 
Superior Steel Corp., common (quar.).—- 
Tecopa Consolidated Mining (quar.) - 
Thompson (John R.) Co., com. (mthly.) 
Common (monthly) 
Preferred (quar.) 
Tobacco Products Corp., com. (quar.) 
Tonopah Mining 
Transue & Williams Steel Forg. (quar.) 
Tuckett Tobacco, Ltd., common (quar.) 
Preferred (quar .) ; 
Turmap Oil (quar.). 
Union Bag & Paper C Jorporation (quar .) 
Union Buffalo Mills, first preferred - 
Second preferred_____ 
Union Natural Gas Corporation (quar. ). 
United Alloy Steel, common (quar.) 
United Drug, common (quar.) - _- 
First preferred (quar.) __. 
Second preferred (quar.)____ 
United Dyewood, preferred (quar.) 
Preferred (quar.) . 
Preferred (quar.) ____ naeiine 
United Aaong (quar.) Re ae 


of rec. 
| Holders of rec. 
il Holders of rec 
1 *Holders of rec. 
Holders of rec 
Holders of rec 

| Holders of rec. 
Holders of rec 
Holders 


Apr. ¢ 
Apr. 
June 
July 4 
July 2 
Mar. 
Mar. 
». Apr. 
of rec. Mar. 3: 
Apr. 1 to Apr. 
Mar. 6 to Mar. 
Holders of rec. Mar. ¢ 
Holders of rec. Mar. ¢ 
5| Holders of rec. Mar. ; 
Holders of rec. Mar. 3 
Holders of rec. Mar.3 
| Holders of rec. Mar. ¢ 
| Holders of rec. May 5 
5| Holders of rec. Apr 
5; Holders of rec. Mar.‘ 
1|*Holders of rec. Apr 
rend 25| Holders of rec. Apr. 
|Apr 25| Holders of rec. Apr. 
iJuly 1! Holders of rec. June 
|\Apr. 9/|*Holders of rec. Mar. ? 
6 |Apr. 21} Holders of rec. Apr 
Apr. 21) Holders of rec. Apr 
|Apr. 30) Holders of rec. Mer. 3 
|Apr. 30) Holders of rec. Mar. 3 
Holders of rec. Mar. : 
Holders of rec. Mar. 25 
Holders of rec. Apr. 
Holders of rec. Apr 
Holders of rec. May 
Holders of rec. Apr. 


(quar.). 


| 
(quar .) 


oe On OR be ror iro 


—e 


c om. 


2 
(quar.) 2 
1 
2 


wie Apr. 
— Apr. 
Apr. ; 
May 
Apr. 


Holders of rec. 

Holders of rec. 

Holders of rec. 
| Holders of rec. 
} of rec. 
May 1) Holders of rec. 
Apr. 15| Apr. 1. to 
May 1| Holders of rec. 
Apr. Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 1 to 
Holders of rec. 
Holders of rec. Mar. ¢ 
Holders of rec. Mar. ‘ 
Holders of rec. Mar. ‘ 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. May 
Holders of rec. Mar. ‘ 
Holders of rec. Mar. 
Holders of rec. May 
Holders of rec. Apr. 
Holders of rec. May 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 


Mar. 7 
Mar. ¢ 
Mar. ¢ 
Apr. 5 
Mar. ¢ 
Apr. 
Apr. 
Apr. 
Mar. ¢ 
Apr. ; 
May < 
Mar. 4 
Apr. 
Apr. 
Apr. 


Quarter! rd - ; 2% |Jan2'25 
United Profit. Sharing- — 

Common (payable in preferred stock) . 

Preferred - _ _- 

United Shoe Machinery, com. (quar. ) 

Preferred (quar.) 

United Verde Extension Mining (quar. en 
U. 8. Can, common (quar.)- 

Preferred (quar.) 

U.S. Cast Iron Pipe & Fdy. ret. (qu. )_ 

Preferred (quar .) 

Preferred (quar.) _ 

U. 8. Industrial Alcohol, pref. “(quar.) 
U.8. Radiator, preferred (quar.) - 

U.8. Realty & Improvt., pref. (quar.) 
U.8.Smelt.,Ref. & Min., pref. (quar.) 
Universal Pipe & Radiator, pref. (quar.) 
Ventura Consolidated Oil Fields (quar .) 
Victor Taiking Machine, com. (quar.) - 

Preferred (quar.) . 

Vulcan Detinning, pref. & pref. A (quar. ) 
Warner (Chas.) Co. of Del., com. (quar.) 

First and second preferred (quar .) 
Wells Fargo & Co = - 
West Coast Oil (quar.).......________- 
Westinghouse Air Brake (quar.)- . 
Westinghouse Elec. & Mfg., com. (quar.) 

Common (payable in common stock) - 

Preferred (quar.) 

Preferred (payable in common stock) - 
White Eagle Oil & Refining (quar.) 
Winchester-Hayden, Inc., pref. (quar.) 
Wrigley (William) Jr. & Co.— 


Apr. 1 
Apr. 30 
. |Apr. 

‘|Apr. 
May 
Apr. 
Apr. 
June 
Sept. 
Dec. 
Apr. 
Apr. 15 
May 1 
Apr. 15 
May 1 
May 1! 
Apr. 15 
Apr. 15 
Apr. 20 
Apr. 15 
Apr. 24 
June 20 
Apr. 5 
Apr. 30 
Apr. 30 
May 21 
Apr. 15 
May 21 
Apr. 21 
Apr. 25 


May 1 
June 2 
July 1 
1 
» 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. : 
Holders of rec. June 
Holders of rec. Sept. ‘ 
Holders of rec. Dee. 
Holders of rec. Mar. ¢ 
Apr. 2 to _ Apr. 
Holders of rec. Feb. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Holders of rec. Apr. 
Apr. 1 to - Apr. 
Apr. 1 to Apr. 
Holders of rec. Apr. 
Holders of rec. Mar. ¢ 
Holders of rec. Mar. ¢ 
*Holders of rec. May : 
Holders of rec. Mar. : 
Mar.29 to Apr. 
Holders of rec. Mar. 
Holders of rec. May 2 
Holders of rec. Mar. 17a 
Holders of rec. May 2 
Holders of rec. Mar. 3la 
Holders of rec. Apr. 25a 


Mar. 
Mar. 2 
Mar. 
Mar. 


> 
AOaaQanon 


Se 
pat tpt tt 


RSS 


i 3} 
. On 
° 





























Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 20a 
May 20a 
June 20a 
Apr.d2la 
May 20a 


Monthly __ ‘ 
Monthly _ 

Yellow Cab Manufacturing (monthly) - 
Monthly 





25c. 
4123¢c. 
412:3c, 


May 
June 








* From unofficial sources. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 
f Payable in common stock. g Payable in scrip. hk On account of accumulated 
dividends. m Payable in preferred stock. mn Payable in Canadian funds. 

t One-fortieth of a share of Class A common stock. 

j Declared 7%, payable in quarterly installments. 

iNew York Curb Market rules American Cyanamid com. and pref. stocks be 
quoted ex-dividend on Mar. 24. 

o Extra dividend on Pittsburgh Utilities common stock is $96,250. 


v New York Curb Market rules United Profit Sharing common be quoted ex 
the preferred stock dividend on April 3 1924. 


w Payable Feb. 28 1925. 


z The 6% dividend declared payable in quarterly installments on April 10, July 10 
and Oct. 10 on account of accumulated dividends has been rescinded and the above 
dividend declared covering all accrued dividends to March 15 1924. 


: § Annual dividends for 1924, all payable in equal quarterly installments on April 1, 

July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: Oh the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 
stock regular 6%; on the prior preferred stock regular T%. 


e Payable in stock. 


| Chem Nat Bank! 
| Nat Butch & Dr) 
| Amer Exch Nat 





' Totals, actual co\indition Mar.22 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Mar. 29. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers [000)| omtited.) 


| | | 
capa Profits. Loans, \Reserve| } 
———_—_—_—_— —— Discount, Cash | wtth | Net Time | Bank 
\Nat'l, Dec. 31 Jnvest- tn | Legal | Demand | De- | Ctrew 
State, Nov. 15) mens, | Vault | Depost-| Depostis. | posits. | la- 
(000 omitted.) {Tr.Cos.,Nov.15 &c. | tortes | tlon 


the 








Week Ending | 
March 29 1924 





Members of Fed. Res. 
Bank of N Y &| 

Trust Go. anal 
Bk of Manhat'’n 
Mech & Met Nat) 
Bank of America 
Nat City Bank 


Bank. Average Average Average 

BY $ 3 $ | 
12,271 
13,676 
16,510 


Average |Average Ao’¢ 
x i; $ | $ 


47,009, 7,045) ___- 
106,822, 20,777| ---- 
144,762, 6,676| 550 
80,457, 3,063 
*568,291) 65,466 
96,149 8,606) 
3,516 7 
83,344 
268,706 
25,984| 2,509 
117,034} 30,031 
102,443} _..-__| 
159,860) 28,294! 
128,139, 8,259 
12,484! 3,093) 50 
171, 120) : 25,909) 7,443 
262,438] 17,375) _- 
6,083 365 
301,497) 15,461) 
21,279 


| | 

789 6,502 
2,250 14,583 
4,591 19,112 
1,473 10,695 
4,802, 59,365 
1,013) 13,242 
42 467, 
937) 10,815 
1,033, 35,317) 
861| 3,767 
4,294 16,519) 
667, 12,934, 
5,633, 21,169) 
882) 16,906 
410) 1,719; 
460, 23,927) 
3,2 56) 34,760, 
141) 941, 
3,975) 38, 307) 
680 2'837, 
305 1 1225 
412; 2 ,009, 
200 2,154! 
825, 11 ,087) 
270 =1,812) 
1,007) 29,899 
641, 6,126 
1,551, 39,967 
415 2,459 
547) 16,910 
615, 4,577) 
458) 13, 064) 
243° ‘$111 1,517 


51, 349 46, 952] 


4,000 
10,000 
10,000 

6,500 


66,212 
135,347 
155,976 

79,502 
.| 40,000 5 543,415 

4,500 115,331 

500 4 4,458 

5,000 96 ,554 

25,000 38,6: 322, 489 

1,000 28,108 
Chat & Phen Nat) 10, 500 9, 2,824 
HanoverNatBk 5,000 2: 434 
Corn Exchange-'z10,000z1 3, 380 314) 
National Park_.| 10,000 23,646 53,221 
East River Nat. “| 1,500 1,304 26 53} 
First National__| 10,000 59,319 BS. 51) 
Irving Bk-ColTr| 17,500 11,419 308} 
Continental Bk_| 1,000 980 
Chase National_} 20,000 23,706 
Fifth Avenue-.- 500 2,549 
Commonwealth- 600° 1,050 
Garfield Nat._.| 1,000, 1,625 
Fifth National_| 1,200) 1,115) 
Seaboard Nat..| 4,000) 7,315 
Coal & Iron Nat 
Bankers Trust. 
U S Mtge & Tr- 
Guaranty Trust 
Fidel-InterTrust 
N Y Trust Co_- 
Metropolitan Tr 
Farm Loan& Tr, 5 yo fhe 
Equitable Trust 23, 000) 


2,135 
348 
298 

5,909! 4,945 

Nat Bk of Com._| 19,542 

Pacific Bank-- -| 


5,925 
148 


7,644 


1,090 
1,658} ___- 

111; 396 
1,476, 247 
2.378, 64 


1,500) ae a 413 


20, 000) 
a? 000) 


1,344) 
24,019 
4,431 
18,406 
1,943 
| 18,342! 
4,032 
16,354 





21,652 
28,250) 24,009 


Total of averages 290, 800 442, 413 1,5 


a 


503, 423.c3 758, 731 421,92 ,926)31, 696 


101523 ,442 <3 738,220 426 ,986/31 ,972 
527 ,525 c3 ,856 ,713)402 ,852/31 ,693 
508 ,669 c3 ,782 ,552|390,848)31 ,810 


Bank. | 
1,925 20,160 4 
372 2,803) 2,008 
31,167 | 57,883 


2,005 
59 895) 


State Banks Not Me poss 
Greenwich Bank 
Bowery Bank__ 
State Bank 


Fed’! Res’ve 
19,418) 1,699 

5,520 343 
93, 600) 3,715 


118, 538 5, 757 





Total of averages) < 54,130 


54 370, 
54,549 
55,941 


37 322 
16,650 


8 .972| 2,327]... 


a 436| 2, 2. 379| 
53,176 





Totals, actual co indition | Mar. 29 
Totals, actual condition Mar.22} 118,664) 5,77 

Totals, actual condition |Mar.15, 119,500 5,800 

Trust Compan ies Not Membe'rs of Fed! Res'\ve Bank. 
Title Guar & Tr 10,000 13,964) 57,692) 1,336) 4,278) 
Lawyers Tit&T) 6,000, 5,715) 27 050) 861} 1,701) 


Total of averages) ‘16, 000. 19,¢ mel ~ 84,7 742) 2 2,197 5,979) 


6,051) 
83,577, 2,200, 5,900, 2,300 
84,343 6,057, 54,230, 2,297) 


118, 755, 5,849 59 ,927 
59,777 


59,562 


1 488 
839 














Totals, actual condition Mar. 2 84, 874) 2, 231 
Totals, actual cojndition Mar.15 


—— 


“ar 


2 v221| 


Gr'd agegr., aver .'310, 550470, 391 4 714, 629, 54,906 513,704) 3,866, 833 484, 148/31 696 
Comparison with prev. week | +29, 661) +835-75, 974; —113. al ten —s 
Gr’d agegr., act’lcond’n |Mar. 294, 714,105) 55, 070 533,708, 3,847,026 489, 292/31, 972 
Comparison wit/h prev. lweek _ _| 13,205 +66,—4,234| —117,412' + 24363 +279 
‘Mar. 224 727, 310 55, 004 537, 942 3 964, 438 464, 929 31 693 
Mar. 154,666,565 54,591519,400 3,892,723 452,707,31,810 
|Mar. 84,568,780 54,118523,264 3,805,689 447,21831,879 
(Mar. 14.621, 667, 54,999 532, 950) 3,872,425 451,357 31,999 . 
Feb. 234'601.964 55.554 499,022 3,823,546 450,868 31,856 
Gr'd ager., pod sree Lo Feb. 16 4,583,290 54,575 549, "419 3,835.306 436,917.31 981 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Mar. 29, $52,044,000; actual totals, Mar. 29, 
$52,044,000; Mar. 22, $52,043,000; Mar. 15, $29,876,000; Mar. 8, $29,192,000; Mar. 
1, $29,192,000. Bills payable, rediscounts, acceptances and other liabilities, averege 
for week Mar. 29, $422.634,000; Mar. 22, $388,604,000; Mar. 15, $424,054,000; 
Mar. 8, $421,529,000; Mar. 1, $455,820,000. Actual totals, Mar. 29, $465,919,000; 
Mar. 22, $389,032,000; Mar. 15, $433,555,000; Mar. 8, $435,287,000; Mar. 1, 
$433 991,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank $131 ,402,000; Bankers Trust Co., $11,483,000; Guaranty Trust 
Co., $92,675,000; Farmers’ Loan & Trust Co., $229,000; Equitable Trust Co., 
$64,981,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $21,420,000; Bankers Trust Co., $3,508,000; 
Guaranty Trust Co., $17,201,000; Farmers’ Loan & Trust Co., $229,000; Equitable 


Trust Co., $11,570, 1000.” Deposits in foreign branches not included. z As of 
March 8 1924. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 


condition at the end of the week is shown in the following 
two tables: 





Gr'd ager., act ‘Tcond’ D 
Gr'd aggr., act’licond’n 
Gr'd aggr., ~ "licond’p 
Gr’d ager. * act'licond: Dp 
Gr'd ager., Ucond'n 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash Reserve 


a 
Reserve tn Reserve 
tn Vauli. | Depostiartes 


Requtred 


Total 


Surplus 
Reserve. 


Reserve. 
1. 2 
503 ,423 ,006) 501,292,810 
10,059,000; 9,743,400 
8,176,000} 8,095,800 


Hoey 000) 513,704, 000) 521,658 000 519, 132 010 





Members Federal 
Reserve banks -_-__ 

State banks* 

Trust companies* -__ 


s 
2,130,190 
315,600 


2.197.000 80,200 


5,979,000 








Total Mar. 29_-___ 
Total Mar. 22.-.-_. 
Total Mar. 15_--- 
Total Mar. 8--_- $259,000 507 669,000 515,928,000 512.778.680 


* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


awe’ $12,657,780; Mar. 22, $11,912,910; Mar. 15, $11,638,320; Mar. 8, $11,- 





2,525,990 
64,550,480 
6,989,620 
3,149.320 
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| Actual Figures. 
































Cash Reserve b 
Reserve in | Total Reserve Surplus 
tn Vault. Deposttartes | Reserve. Required. Reserve. 
Members Federal $ $ $ $ | 3 

e bai a Be RE 523 ,442 ,000 523 ,442,000|498 778,180, 24,663,820 
State banks*_______ 5,849,000, 4,215,000) 10,064,000) 9,786,600 277 400 
Trust companies*___| 2,231,000; 6,051,000} 8,282,000) 8,165,400 116,600 
Total Mar. 29____ 8,080,000 533,708,000 541,788 ,000)516,730,180' 25,057,820 
Total Mar. 22____| 7,975,000 537,942,000' 545,917 ,000/531,253.470, 14,663,530 
Total Mar.15__--| 8,021,000 519,400,000 527,421,000|521,661,080 5,759,920 
Total Mar. 8____! 8,347,000,523,264,000 531,611,000!1510,112,080 21,498,920 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 29, $12,809,580; Mar. 22, $12,085,560; Mar. 15, $11,725,440; Mar. 8, $11,- 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as foilow-: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Difference from 


March 29. Previous Week. 
Loans and investments____ $842,503,400 Dec. $6,808,500 
Reh EEA A ga ey ea 3,449,300 Ine. 7,600 
Currency EES GREAT TEC RG 27,695,200 Dec. 60,300 
Deposits with Federal Reserve Bank of New York_-_ 73,970,300 Dec. 2,701,500 
- lai el i a is _. 888,684,000 Dec. 4,106,800 
Deposits, eliminating amounts due from reserve de 
Positaries and from other banks and trust com- 
Panies in N. Y. City, exchange and U.S. deposits 839,053,400 Inc. 2,511,000 
SETS SEE ES 132,904,600 Dec. 93,231,000 


Percentage of reserve, “20. 6% 


RESERVE. 


— -—State Banks-—— Trust Companies— 

Cash in vault____ ._..*$30, 310, 400 16.18% $68,804,400 15.08% 
Deposits in banks and trust cos___ 9,363,200 = 5. 05% 24,426 600 5.35% 
bs +icudbinedbicndecwoun $39, 67 3 600 ‘21 23% $93,231,000 20.43% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 29 was $73,970,300. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


























COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash Reserve in 
Investments . Deposiis . in Vaults. | Depositaries. 
Week Ended— < 3 $ 3 

i Se 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
SS ae .| 5,323,809,000 4555.017,600 89,977,000 | 609,685,200 
If Sass 5,375,564,900 | 4,567,845,800 93 693,900 | 607,561,200 
 — eee ...-| 5,390,060,400 | 4,539,321,800 95,510,600 | 612,227,600 
'_ 3 ae 5,486 657,900 | 4,687,252,400 88,504,200 | 643,539,300 
3 RS) 5,414,724,400 | 4,647,636,700 89,168,000 | 628,171,600 
3 See ees 5,418,393,500 | 4,651,352,800 81,339,900 | 623,035,300 
ce See 5,393,304,400 | 4,608,974,700 80,042 600 | 615,261,500 
Dh Qicsinswewe -| 5,415,772,300 | 4,665,239,000 79,395,000 | 619,211,100 
tt <. spaeeawe 5,542 ,356,600 | 4,690,532,700 79,497 600 | 621,032,400 
is Mav cinadeacd 5,432,697 600 | 4,646,580,300 81,717,400 | 623,209,400 
MS Seat 5,432 287,500 | 4,653,880,900 78,822,000 | 618,208,200 
Mar. 1..___.__-..-.| 5,424,841,800 | 4,640,570,200 82,862,500 | 615,356,000 
Se Didawnwe Seiad 5,432,225,300 | 4,651,853,700 80,120,600 | 614,521,100 
SS ere 5,462 366,300 | 4,682,815,500 80,148,100 | 624,625,700 
Bae Se..-... 5,534,279,900 | 4,816,722,400 79,268,200 | 704,938,900 
oe 5,557 ,132,400 ° 4,705,886 ,400 80,050,500 621,464,100 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers (000) omtited.) 



































| Net Loans, 
CLEARING Capttal Profits Dts- Reserve Net Net 
NON-MEMBERS counts, | Cash wtth Demand Time 
Nat. bks. Sept. 14) Invest- in Legal De- De- 
Week Ending (State bks. Nov.15) ments, Vaulz Depost- posits postts 
March 29 1924. |Tr. cos. Nov. 15, <&c. tortes 
Members of Average Average Average Average Average 
Fed'l Res’ve Bank $ g 
W. R. Grace & Co. 500, 1,626; 9, 408) 25 537 2,458 5,323 
oe 500, 1,626) 9,4 408) 251 537 2, 4 58) 5,323 
State Banks 
Not Members of 
Federal Res. Bank 
Bank of Wash. Hts. 200 389, 6,893) 724 351 5,85: 1,708 
Colonia! Bank ----- 800 2,302) 23,855 2,596 1,468 31 ‘sol 2,402 
EEE 1,000 2,691 30, 748) 3,320) 1,819) 27 456) 4,110 
Trust Company 
Not Member of 
Federal Res. Bank | 
Mech. Tr., Bayonne 500 407) 8,787) 320 169 2,722) 5,845 
500 8,787 320 109 2,722 5,345 
aggregate...| 2,000 48,943, 3,665| 2,465 232,636, 15,278 
mparison with prev. week +72 —67 +63) —684 +4526 
iGr’d ager., Mar. 22 3, 48,871 3,732, 2,402 @33,320 14,752 
Gr’d ager., Mar.15, 2,000 48.814, 3,722) 2.532) a33.360 14.245 
dager. Mar. 8 2.000 47,927, 3,581) 2,489) a32,495 13,402 
r’d ager., Mar. 1) 2,000 





45,998 


a United States deposits deducted, $64,000 
Bills payable, rediscounts. acceptances and other liabilities, $112,0)). 
Excess reserve, $102,990 increase. 


3,656 2,325’ a32,570 12,521 











Boston Clearing SBeues Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





March 26 

















April 2 Changes from March 19 
1924. prertous week. 1924. 1924. 
x $ $ x 
CE Scie teeinde~ecsmwen 57,300,000 Unchanged} 57,300,000) 57,300,000 
Surplus and profits._...._-- 80,344,000| Inc. 341,000! 80,003,000) 79, "955, 000 
Loans, disc’ts & investments _|833,163,000) Inc. 2,947 ,000|830,216,000/838, 471,000 
Individual deposits, incl. U.S.|587,935,000|Dec. 6,127,000/594,067,000/603 ,677 ,000 
| SEA oe 121,738,000/Inc. 483 ,000/121,255,000/ 124,772,000 
Time deposits. ........... - 139,345,000) Dec. 297 ,000/ 139,642,000 139,356,000 
United States deposits. -____- 15,391,000/Ine. 274,000} 15,117,000} 14,805,000 
Exchanges for Clearing House} 29,001,000/Inc. 4,253,000) 24,748,000] 28,000,000 
Due from other banks------ 64,543,000|;Dec. 4,188,000) 68,731,000) 71,876,000 
Reserve in Fed. Res. Bank_-_| 68,181,000|Dec. 299,000) 68,480,000] 69,271,000 
Cash in bank and F.R. Bank} 8,670,000/Dec. 154,000} 8,824,000} 8,760,000 
Reserve excess in bank and 
Federal Reserve Bank-_--_-_ 922,000'Inc. 90,000 832,000 660,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 29, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 

















10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’” and ‘‘Cash in vaults.”’ 
| Week ending March 29 1924. 
Two Ciphers (00) ————) March 22 | March 15 
omitted. \Membersof; Trust 1924. 1924 1924. 
\F.R.Sysiem|Compantes| Total. 

aes eee | $39,875,0) $5,000,0| $44,875,0| $44,875,0| $44,875,0 
Surplus and profits_—_.--.-_- 108,030,0 15,800,0|} 123,830,0| 123,830,0} 123,830,0 
Loans, dise’ts & investm’ ts! 704,881,0} 41,981,0| 746,862,0| 740,274,0! 741,791,0 
Exchanges for Clear. House! 29,928,0 369,0} 30,297,0) 30,472,0) 31,053,0 
Due from banks-.-......-- 91,569,0 23,0} 91,592,0) 106,346,0) 97,886,0 
Bank deposits...........)} 119,553,0 938,0} 120,491,0) 123,232,0) 121,922,0 
Individual deposits_-_..--.- 506,744,0} 24,300,0) 531,044,0) 538,341,0) 546,341,0 
Te Ga sscncmeccs 61,852,0 1,141,0} 62,993,0| 62,968,0} 63,668,0 
Total deposite...........- 688,149,0| 26,379,0| 714,528,0| 724,541,0) 731,931,6 
U.8. deposits (not incl.) _. ous 24,440,0| 24,573,0} 20,108, 
Res'’ve with legal deposit’s on 3,433,0 3,433,0 3,248,0 3,346,0 
Reserve with F.R.Bank--| 52,437,0) -___-- 52,437,0} 54,163,0) 56,282,0 
Cash in vault*........... 8,947,0 1,080,0}| 10,027,0) 10,243,0] 10,304,0 
Total reserve and cash held; 61,384,0 4,513.0} 65,897,0| 67,654,0| 69,932,0 
Reserve required __.....-. 54,315,0 3,783,0| 58,098,0| 658,152,0| 59,258,0 
Excess res. & cash in vault 7,069,0 730.0 7,799,0 9,502,0! 10,674,0 














* Cazh in vauit not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 2 1924 in 
comparison with the previous week and the corresponding 


date last year: 
April 2 1924. Mar. 26 1924. April 4 1923. 
$ $ 























Resources— 3 
Gold with Federal Reserve agent -----.-. 535,836,000 635,878,000 638,904,000 
Gold redemp. fund with U. 8. Treasury - 9,196,000 5,922,000 9,285,000 
Gold held exclusively agst. F.R.notes. 545,032,000 641,800,000 648,189,000 
Gold settlement fund with F.R. Board.. 217,049,000 129,935,000 262,895,000 
Gold and gold certificates held by bank... 166,501,000 183,270,000 160,860,000 
Teed SE SUTTER. 6 coc cncntnecscce 928,582,000 955,005,000 1,071,944,000 
Reserves other than gold_......-...--- 27, 105,000 8,180,000 14,032,000 
I, ncaa echnenhoeperae 955 5 687 ,000 983,185,000 1,085,976,006 
De Sn ccncwcncecenscoseoce 10,539 ,000 11,783,000 9,388 ,000 
Bills discounted— 
Secured by U.S. Govt. obligations... 87,968,000 77,637,000 165,668,000 
Other bills discounted -_......---.----- 23,394,000 16,225,000 44,935,000 
Total bills discounted_.......-.--.. 111,362,000 93,862,000 210,603,000 
Bills bought in open market. --....------ 55,160,000 39,245,000 27,462,000 
U. 8S. Government securities— 
REE Ee 1,202,000 1,202,000 1,149,000 
WP, cus sheeetnandeee 37,508,000 35,246,000 16,297,000 
Certificates of indebtedness-...-.----- 15,694 000 15,397,000 1,380,000 
Total U. 8. Government securities _ - 54, 404, 000 51, 845, ,000 18, 826, 000 
i... ee ee 220, 926, 000 184, 952, 000 — 256, 891, ,000 
SE Sn on cenpenaosenenen® 130,553,000 118,425,000 134,664,000 
i PK 32 at acagassbebeoonned 14,375.000 14,373,000 11,370,000 
All other res0urees... .cccccnccccccccocs 3,023 ,000 2,959,000 1,342, eee 
TORRE. ccncccoscesaocnss ---1,335 103, 000 1, 315 5 677 1000 1 1499, 631, 000 
LAatltttes— en a. Oe 
Fed. Res. notes in actual circulation.... 265,515,000 353,857,000 574,400,000 
Deposits—Member bank, reserve acc’t_. 738,874,000 725,981,000 689,544,000 
PTE <icancnawen cacotonne see 23,497 ,000 22,282,000 33,686,000 
ED GE wrccwacccessressévee 10,548, 000 10,958,000 10,607 ,000 
ii iitimtsnecnsoiesborers 772, 919 000 759,221,000 733,837,000 
Deferred availability items......---.---- 104,778,000 100,203,000 99 596,000 
enw wed iil cn so heen emmel 29,793 ,000 29,733,000 28,915,000 
ithe nab bios eee Oath oe 59,929,000 59,929 ,000 59,800 000 
Allo er PE iteccceccnsntecstes 2, 2,169, 000 2,734,000 3,083,000 
ai ntdocddéuccveseceeu 1, 335, 5,103, 000 1, 315,677,000 1 1499, 631, 000 


Ratio of total reserves to deposit and 


Fed. Res. note liabilities combined - - - - 83.9% 87.5% 83.0% 
Contingent liability on bills purchased 
for foreign correspondents--.-.-....-..-.- 3,511,000 2,960,000 10,270,000 


* Includes Victory notes. 








CURRENT NOTICES. 


—Roger B. Williams Jr. & Co., dealers in investment bonds and special- 
izing in original issues, have admitted Howard W. Reilly, formerly of the 
Bankers Trust Company, to general partnership. Mr. Williams, the 
senior partner, prior to 1922 was engaged in the management and reorgani- 
zation of utility and railroad properties, part of which time having been in 
the railroad department of the National City Company. 

—Brown Brothers & Co. have prepired for distribution a circular de- 
scribing forty short-term securities, yielding 3.85%, to 7%, and including 
issues of foreign and domestic government, railroad, public utilities and 
industrial corporations. 
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” Weekly Return of the Federal Reserve Board. 





The following is the returnissued by the Federal! Reserve Board Thursday afternoon, April 3, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Reserve Agents and between the latter and Federal Reserve banks. 
week appears on page 1608, 


The Reserve Board’s comment upon the returns for the latest 
heing the first item in our department of “Current Events and Discussions.” 


ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLOse or Bustness APRIL 2 1924. 





5 


| apr 2 1924. mar. 26 1924.) ‘Mar. 19 1924 | |\Mar. 12 1924.| Mar. 





1924.'Feb. 27 1924.|Febd. 20 1924. 


Feb. 13 1924.|Aprit 4 1923 




































































































































































RESOURCES. wht oe $ $ $ $ $ $ $ 
Gold with Federal Reserve agenta___--- 1,974,624,000 2,082,659,000| 2,098,170,000 2,046 696 ,000 2 ,050.306 000 2,109, 124,000/2,116 ,662,000|2,139 ,913,000'2,013,538,000 
Goid redemption fund with U. 8. Treas./ 50,533,000] 56,945,000) 52,764,000) 49,101,000) 48,393,000) 42,069,000} 45,101,000) 57,815,000) 53,257,600 
Gold held exclusively eget. F.R.notes|2,025,157,000 2,139 ,604,000|2, 150,934,000 2,095,797 .000 2,098,699 .000 2, 151,193,000|2,161,763,000|2,197,728,000| 2,066,795,000 
Gold settlement fund with F. R. Board.| 709,581,000) 605,918,000) 606,747,000! 657,175,000| 644,584,000; 600.085.000| 589.785,000| 553,784,000] 677,216,000 
Gold and gold certificates held by banks) 357,029,000) 377,422, 000| 374,164 .000| 377,110,000) 373,480. 000] 371,469,000} 373,949,000] 376,750,000) 325,484,000 
Total gold reserves._.......--..---- 3,091,767 ,000 3,122,944,000 3,131,845,000 3,130,082,000 3,116,763 ,000 3,122,747 ,000|3,125,497 ,000|3,128,262,000|3,069,495,600 
eserves other than gold_.........--- 99,564,000) 100,107,000) 101,352.000| 105,758,000) 106.059 000) 106 ,993 wt 111,917,000| 117,224,000] 103,522,000 
| EE Ee ear res 3,191,331 aa 3,223 051 .000/3,233,197 000 3,235 ,840,000 3,222,822,000 3,229.740,000|3,237,414,000|3 245, 436 ,000|3,173,017,000 
Hen-teserve con aie 46,599,000} 51,054,000} 51,137,000) 50,282,000) 48,116, on 51,091, — 50,502 ,000 1,160,000} 66,663,000 
iscoun r4 
Secured by U. &. Govt. obligations_._| 239,063,000) 214,656,000, 166.826,000) 214,557,000) 211,938,000) 263,512,000) 233,045,000) 297,561,000) 380,785,000 
Other bills discounted............-- 290,597, 000) 267 659 .000| 264,425,000) 268,842,000) 276,370, 000! 268.078. .000| 263,081,000 248,785,000) 314,445,000 
Total bills discounted__._.......-.-- 529,660,000) 482,315 000! 431,251,000 483,399,000] 488,308,000) 531,590.000| 496,126,000| 546,346,000} 695,230,000 
@ills bought in open market__.......- 213,772,000) 202,458,000, 194,203,000) 242,616,000! 259,737,000) 263,310,000] 253,476,000] 278,079,000| 259,879,000 
U. 8. Government securities: | 
Ea an aE 18,331,000! 18,801,000} 18,264,000} 18,282,000! 18,320,000! 18,337.000| 18,260,000} 18,234,000! 29,330,000 
I cme 184,887,000) 176,704. 000) 174,577,000) 155,311,000! 130,247,000; 105,687,000) 95,599,000) 80,261,000) *135,256,000 
Certificates of indebtedness......--. 61,637, 000} 61,751, 000| 103,836 ,000 38,776 000) 33,499,000, 31,777,000! 27,870,000) 28,760,000) 74,563,000 
Total U. 8 Govt. securities__...._- 264,855,000) 257,256, 00 296,677,000| 212,369,000! 182,066,000} 155,801,000! 141,729,000! 127,255,000) 239,149,000 
SE S, cccacccuaaneses| sechuaenes nepesitesl. Speeuen dkkaaeeee | =  ~ehhenenth 8 «aanee i] 6 eehbeeeel§  beabieedh <aeudeamed 
All other earning assets. .....-...-.--- 51,000 “51 000! 51,000 100,000} 100,000 100,000 --------|___-------- 41,000 
Total earning ussets__......._------ 1,008 338,000) 942,080,000) 922,182,000] 938, an .000| 930,211,000) 950,801.000| 891 331 ‘000| 951 680. p00 1,194,299,000 
6% redemp. fund aget. F. R. bank notes 28,000} 28,000] 28,000 8,000 28,000) 28,000 8,000 191,000 
Unoollected items..........---..--.-- 586,085,000) 557,304,000) 681,527,000] 638, 115 000} 606,204,000; 581,438,000) 627, 100 ‘000| 562, 725 000 621,458,000 
IRR REE 55,876,000] 55,864,000! 55,466,000} 55,254,000} 55,197,000! 55,169,000} 55,153,000, 54,732,000| 48,938,000 
All other resources.............---..-- 21,398,000) 21,486,000) 21,286,000) 23,282 000] 22,077,000} 21,623,000; 20,907 000) 20,088,000} 13,434,000 
Total resources. oT TT hoacooneoane 4,909.655,000 4.850.867 00/4, 964,823,000 4,941,885,000|4,884,655,000 4,889,890.000 4,882,435,000 4,885,899,000 5,118,000,000 
#. BR. notes in actua! circulation .--_._- 1,987,262,000 1,982, 706 200 1,989,848,000/2 010,595,000 2,019,773,000'2 022,301,000 ,2 023,783 00 2,039, 203 000 2,240,951,000 
®. R. bank notes in circulation—net-.- 374,000 382 389,000 394,000 402,000) 405,000 _ 418,000, 2,488,000 
Deposits— { 
Member banks—reserve account_---|1 933,113,000 1,912,411 ,000 1,981,042,000 1,944,699 ,000/1,906,729,000 1,926 ,514,000]1,891 258, poo 1 915, 232,000 1,894,035,000 
SE ntinncdauddndeseacoures 109,838,000, 75,191,000, 8,856,000| 54,222,000} 59,463,000. 38,441,000} 39,467.000 960.000 74,423,009 
ST in vckudaateebenoeene 19,413 000| 19,514,000 22,233,000] 19,929,000) 19,.834,000' 20.876.000| 20, $26 000 30; (017,000 20,148,000 
BE. nn ccccseccccececess 2,062,364 ,000 2,007,116 .000 2,012,131 ,000 2,018,850,000 1,986,026 ,000 1,985,831 .000 1,951.551,000 1,972,209,000 1,988,606,000 
Deterred availability items... 513,463,000) 513,762,000; 616.683,000| 566,026,000) 532.998.000 '535.818.000 561,666.000 529,687,000 544,367,000 
Capital ie dinocesene 110,859,000} 110,831,000, 110,828,000} 110,836,000} 110.831,000 110.880.000 110,862,000. 110,357,000 108,647,000 
aban a pipnt 220,915,000) 220,915,000) 220,915,000] 220,915,000) 220,915.000 220.915.000; 220,915.000, 220,915,000, 218,369,000 
All other liabilities 14,418,000] 15,155,000] 14,029,000] | 14,269.000| 13,710,000 — 13.740.000| 13.248,000| 13,110,000! “14,572,000 
Total Iabilities 4,909,655 ,000 4,850,867 ,000'4,964,823,000|4,941 885,000 4,884,655,000 4,889,890,000 4,882,435,000 4,885,899,000 5,118,000,000 
Ratio of gold reserves to deposit and 
F. RB. note liabilities combined _--.--- 76.3% 78.5% 78.3% 17.7% 77.8% 77.8% 78.6% 78.0% 72.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined ___._. 78.8% 80.8% 80.8% 80.3% 80.5% 80.6% 81.4% 80.9% 75.0% 
Contingent liability on bilis purchased 
for foreign correspondents. __.___..-. 11 11,230,000 11,033,000 9,769,000 9,785,000! 10,720,000! 12,366,000] 15,818,000) 16,294,000) 36,427,000 
Distribution by M aturtites— $ | $ $ | $ $ $ $ gee 
1-16 days bills bought in open market-| 107,651,000 88,089,000) 66,490,000! 92,878,000) 115.726.000' 119,637,000) 109,311,000' 137,869,000) 60,462,000 
1-15 days bills OEE. cnasenessne 328,040,000, 292,787,000) 244,358,000, 302,284,000} 304,183,000, 350,745,000] 319,479,000, 377,886,000) 493,438,000 
1-15 days U. 8. certif. of indebtedness EME snawascens ,000, 11,187,000 Sree 102,000 412,000 1,449, 
jj} i ctitsese tsteteneesh oaveekeees entieeneenh anbeaneeneh «eeeeebensl conehasosel cheasnebesl aabanehbel «onéacution 
16-30 days bilis bought in open market.| 39,321,000) 41,161,000) 50,077,000} 49,880,000] 40,416,000) 51,091,000] 55,786,000 d 53,095,000 
16-30 days bills discounted - .-.-----.-- 46,807,000) 43,014,000} 43,227,000} 44,715,000) 44,538,000} 44,941,000] 46,390,000} 47,027,000, 47,394,000 
16-30 days U. 8. certif. of indebtedmess.| -.-..-----| -.--------]  ---2------| ---------- 10,304,000} 11,001,000} 11,010,000 S| ae 
16-30 days municipal Dttiteineh ansesaveenl «secanenenl guiengenbeal | dapeeeseeel -eaeetasees| <caneeasebel esecdeeseel enpeennens 41,000 
31-60 days bills bought in open market.| 44,359,000) 49,817,000] 55,839,000} 61,957,000} 60,334,000} 55,857,000] 55,047,000} 56,069,000 1,977,000 
31-60 days bills discounted -.-.-...---- 69,120,000} 68,572,000} 68,251,000} 65,702,000} 66,751,000} 67,120,000} 64,879,000 682, 78,906,000 
er -cslskest «sesedebedl -pabretadeel | subenteseth okehedeensl cecesabetel \ssenbebees SEDER oc cacnnces 
381-60 days municipal TU ttthetell ecatehecss. eabéeataeel .ehadammenel. “kehabbiel éeneeibtanl <eakionedl epetithenkel <«bebebbbndl -«asdeseuee 
61-90 days bills bought in open market-} 20,890,000) 21,884,000} 30,031,000) 35,064,000} 42,065.000| 34,565,000) 31,931,000} 25,615,000} 70,003,000 
61-90 days bills discounted --......-.-.- 58,382,000) 51,597,000} 48,726,000) 45,636,000} 47,876,000) 44,125,000) 41,515,000) 36,328, 55,447,000 
61-00 days US8,. certif. of indebtedness ,269;000 9,136 ,000 9,216,000 3,000 Tl <setesdanal “eucdadah 45, 582,000 
61-00 days municipal warrants - - - - - - -- DUT «:saemeusl sccaasaben Sab0neebeds <+ieekeddE scmaceinedl cesta «seamen «sec 
Over 90 days bills bought in open market 1,551,000 1,507,000 1,766 000 2,837,000 1,196,000 2,160,000 1,401,000 1,622,000} 14,342,000 
Over 90 days bills discounted. .......-- 27,311,000) 26,345,000} 26,689,000} 25,062,000} 24,960,000} 24,659,000} 23,863,000} 24,423,000) 20,045,000 
Over 90 days certif. of indebtedness....) 61,328,000) 52,615,000 620,000} 27,586,000) 22,090,000) 20,776,000} 16,758,000} 16,887,000) 72,532,000 
Over 90 days municipal warrants......); -......--- 1,000 SOeEL  ccecuderigh suseteewce!] ceenengesel <estabeteel piscssetuel cnctens 
Federal Reserve Notes— | 
sc iiiatheonneseeonensesed 2,473,160 ,000/2 ,489 ,943 ,000/2 507,758 ,000|2,521 424,000 2,537,203 ,000|2 550,102,000 2,555,412,000|2,570,377 ,000|2,618,699,000 
Geld by banks. ..........------------ 485,898,000) 507,237.000] 517,910,000} 510,829,000] 517,430,000} 527,801,000 531,629,000) 531,174,000! 377,748,000 
In actual circulation. ..........-..-.. 1,987,262 ,000 | 1,982,706 ,000)1 ,989,848,000/2,010,595 ,000/2,019,773 ,000|2 022,301 ,000/2,023 ,783,000} 2,039,203 ,000|2,240,951,000 
Amount to Fed. Res. Agent 3 448,762 ,000/3 452,025,000 3,464,475.000/3,480,281 ,000'3 484,465 ,000/3 503,419,000 3,513,669 ,000|3,527 ,154,000|3,447,496,000 
Agent 975,602,000) 962,082,000) 956.717,000} 958,857,000) 947,262.000) 953,317 000} 958,257,000| 956,777,000] 828,797,000 
2,473,160,000|2,489 ,943,000|2,507,758,000|2,521 424,000 2,537 ,203,000'2,550,102.000 2,555,412,000|2,570,377 ,000|2,618,699,000 
329,729,009) 329,729,000) 330,939,000} 328,184.000| 328,184,000) 328,184,000 $28,184,000 327,584,000] 314,899,000 
498,536,000) 407,284,000) 409,588.000| 474,728,000] 486,897,000) 445,224,000] 441,494,000) 430,464,000) 605,161,000 
113,724,000) 119,989,000) 117,558,000] 115,728,000! 116,702,000) 122,915,000) 121,925,000] 117,215,000) 128,082,000 
1,531,171 ,000) 1 632,941,000} 1,649,673 000) 1,602,784,000/ 1,605,420 ,000)1 .658,025.000 1,666 ,553 000) 1 695,114,000] 1,570,557,000 
Total.........--.----------------- 2,473,160 ,000)2,489,943 ,000|2,507,758,000|2,521 ,424 000 2.537203 ,000|2,554,348,000 2,558,156 ,000|2,570,377 ,000|2,618,699,000 
Siigible paper delivered to F.R. Agent__' 714,190,000' 654,130,000! 596,084,000! 693,236,000’ 710,106,000! 753.317.000 _717.005.000! 795.238.000| _910,978,00 
® Includes Victory notes 0 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 2 1924 

































































Two ciphers (00) omtued. ' 

} See pw ny Rey Boston. |New York. Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran Toa 

Geta with Federal Reserv e agents) 190 To5,0 535°836,0 179,009,0 ; : ; } }- : : ; : . 
! .195, ,836, ,009,0/203,372,0) 43,094,0]100,993,0 320,502,0| 63,006,0| 58,493,0) 55,085,0) 18,148,0/206,891,0/1,974,624,0 
Gold red'n fund with U.S. Treas_| 5,420.0)  9,196,0) 6,016,0) 2,460.0) 4,723.0 3,207,0| 5,090,0| 2,537,0} 2,530,0) 3,504,0) 1,907.0) 3,943,0] 50,533, 
Gold held excl. agst.£.R. notes|195,615,0| 545,032,0|185,025,0/205,832,0| 47,817,0|104,200,0 325,592,0| 65,543,0| 61,023,0| 58,589,0| 20,055.0/210,834,0|2,025,157,0 
Gold settie’t fund with fF. R B'rd| 71,462,0) 217,049,0) 43,363,0| 91,102,0] 33,252,0] 13,019,0/117,142,0] 17,999,0] 13,993,0| 41,867,0| 10,469,0| 38,864,.0] '709.581.0 
Gold & gold certifs. heid by banks) 17,998,0) 166,501,0) 40,359,0) 12,154,0] 5,846.0] 7,594,0| 50,996,0| 6,457.0] 9.433,0] 3,521,0| 12,512,0| 23,658,0| 357,029,0 
Total gold reserves... ......- 285,076,0) 928,582,0/268,747,0/309,088,0] 86,915,0|124,813,0!493,730,0] 89,999,0|} 84,449,0|103,977,0| 43,036 ,0|273,356,0|3,091,767,0 
Reserves other than gold --.....- 8,128,0) 27,105,0) 4,003,0) 7,764,0} 2,849,0] 10,849,0| 9,828,0) 13,446,0 797,0| 4,449.0] 6,238.0) 4,108,0| ' 99:5640 
Total reserves.........-.-..- 293,203.0) 955,687,0/272,750,0|316,852,0| 89,764,0]135,662,0/503,558,0/103,445,0| 85,246,0|108,426.0| 49,274,0|277,464,0/3,191,331,0 
Sees an serecocerenece 3,408,0} 10,539,0) 2,047,0| 4,110.0} 2,330.0] 5,723,0| 4,578.0] 3,848.0] 538,0] 2,706,0| 2,716.0} 4,056.0) ' 46'599:0 
Bec. Ay he 8. Govt. obligations; 13,412,0) 87,968,0) 30,302,0) 24,389,0| 18,479,0] 9,533,0| 26,802,0| 10,936,0| 2,005.0] 2,260.0 517,0| 12,460,0} 239,063,0 
paeaekee 11,988,0} 23,394,0] 13,300,0] 18,119,0| 39,316,0| 38,629,0] 42,385,0| 25,285,0| 11.693,0| 18,$46,0| 9,273.0] 38,369.0| 290.597.0 
Total bills discounted _--...-- 25,400,0| 111,362,0| 43,602,0| 42,503,0] 57, 795.0 48,162,0| 69,187,0} 36,221,0] 13,698,0| 21,106,0| 9,790.0] 50,829,0| 529,660,0 
Bills bought in open market. - 18,710,0] 55,160,0] 14,669,0| 19.913. 785, '806,0| 7.045,0| 8,331, '0| 15, 772) 
ort eetatemeet eae 669,0} 19,913,0] 2,488,0] 8,785,0| 31,259,0| 5,806.0} 7,045,0| 8,331,0) 26,130,0 none 213,772,0 
Bonfis. --.----..------------ 28s a Py 918.0] 1,191.0) | 100.0) 4,426.0) -_ 7,230.0} | 382.0] | 1.780,0 2,0; 18,331, 
ce rr varia 1083, 321, ,463,0} 2,703, ,726,0| 25,211,0| 4,857.0) 5,226, .856,0| 15,214,0) 21,719,.0| 184.887.¢ 
Certificates of indebtedness-.-/ 5,912.0) 15,694,0) 2,112,0| 7,590.0) 1,231,0} 1,482.0] 10,433,0| 2,047.0} 3.351,0| 3,381.0) 3,116.0} 5,288.0) 61.637. 
Total U.8. Govt. securities_--' 21,537,0' 54,404,0' 22,982,0' 30,971,0 5,125.0 5,308,0' 40,070,0' 6,904,0' 15,816,0' 14,619,0' 20,110,0' 27,009,.0' 264,855,¢ 
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RESOURCES (Concluded) — | 
Two ciphers (00) omitied. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan. Ctty| Dalias. |San Fran. Total. 
$ $ | eh ae s $ $ $ $ $ $ $ $ 

All other earning assets.........) _. Md etdccaad SEG). cacece) cpcocel. , medeudl,.. anccushshcscnnel betwen, anmiseh bambi. seeeees 51,0 

Total earning assets_.._....-- | 65,647,0| 220,926,0 $1,304,0) 93,392,0|) 65,408,0| 62,255,0/140,516,0| 48,931,0)| 36,559,0) 44,056,0) 56,030,0) 93,314,0)1,008,338,0 
6% redemption fund—F. R. bank | 

he lh Pia ie) ea eee es ee ee Ce eee) eee ee ep eee gre Sa: sanacn 28,0 
Uncollected items_..........._. 56,.474,.0| 130,553.0) 57,790, 0) 56,457,0) 48, 259, 0} 24,088,0| 81,073,0| 30,286,0) 11,244,0) 31,001,0) 21,564,0) 37,296,0} 586,085,0 
i ane gates 4,312.0) 14,375.0| 1, 113. 0; 9,117, 0} 2,528 | 2,702.0) 8,264.0 1,661,0} 2,492,0} 4,595,0; 1,911.0) 2,806,0 55,876,0 
All other resources. ..........-- 84.0) 3,023 0) 267 o 284, 0} "408, 0 898, 0) 520,0 153,0| 5,890,0 823,0) 4,823,0) 4,227,0 21,398,0 

Total way TTA a ee 423,128,0/1,335,103,0,415,271, 0| 480,212,0) 208,¢ 695,0/231,328,0'738,509,0| 188,324,0)141,969,0|191 ,607,0|136,346,0'419,163,0|4,909,655,0 

ABILITIES. 


| 
#.R. notesin actual circulation._'207,779,0| 365,515,0 |208, 443,0 222,583,0| 82,804,0|135,894,0/319,450,0] 67,851,0| 67,256,0) 63,812,0| 43,860,0/204,015,0/1,987,262,9 












































F.R. Bank notes in circulation— [ 
net ability wake Jaci sti FRE leper | wevese] serene ee BR en IPM yl ES aw aE 374,0 
} 
oo bank—reserve ace’t__/126,532,0| 733,874,0 117,537,0 157,588.0| 59,974,0| 56,384,0 280,822,0| 71,905,0| 49,016,0| 75,236,0| 53.989,0'145,256,0|1,933,113,0 
a 10,505, o| 23,497.0| 9,017,0) 12,875,0| 2,876.0 5,553,0| 27,066,0 2,495.0 1,516.0) 6, Pty 0 1,911,0| 6,093.0) 109,838,0 
Other deposits.........----- ‘194.0 10,548,0| 314,0| — 980,0) 87,0 166,0) 1,155,0) — 675,0 384,0 5,0 349,0| 4,126,0} 19,413,0 
Total deposits.___........._- 137,231,0| 772,919,0 126,868,0,171,443,0| 62,937,0| 62,103,0 309 043.0) 75,075,0| 50,916,0| 82,105,0| 56,249,0 155,475,.0|2,062,364,0 
Deferred availability items_____- 53.437,0| 104.778,0| 51,303,0| 48,896,0) 44,491,0/ 18,408,0| 62,873,0) 29,582,0) 11,696,0) 31,049,0) 21,953,0| 34,997,0| 513,463,0 
Capital >) Ran aaaae RS age 7,915,0| 29,793,0| 10.151,0) 12,482,0| 5,841,0| 4,515,0| 15,078,0| 5,068,0| 3,446.0) 4,500,0] 4,185.0] 7,885.0) 110,859,0 
air eal aa pela 16,390,0| 59,929,0) 19,927,0| 23,691,0 11:672'0 8,950,0| 30,426.0| 10,072,0| 7,.484,0} 9,496.0] 7,577,0| 15,301,0} 220,915,0 
All a liabilities_..-.....-._- 37,0) 2,169,0| 579, 0} 1,117 a, 950.0 1,458.0) 1,639,0] 676,0| 1,171.0 645.0} 2,148,0} 1,490,0| 14,418,0 
Total abilities. —--- SP ee 423,128,0/1,335,103,0\415,271,0 480,212,0 208,695,0'231,328,0\738,509,0|188,324,0| 141,969,0|191,607,0\136,346,0/419,163,0/4,909,655,0 
emora 
Ratio of total reserves to deposit | 
and F. R. note liabilities com- | | 
bined, per cent__.......____. 85.0 83.9 81.8] 80.4! 61.6 68.5 80.1 72.4 72.1 74.3 49.2 77.2 78.8 
Contingent liability on bills pur-| 
chased for foreign correspond’ts) ______ ' 3,511,0' 1,056.0! 1,274,0 621,0 479,0' 1,622,0 533,0!  392,0 501,0° 414,0 827,0! 11,230,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 2 1924. 


































































































; | 
Federal Reserve Ageni ai— Boston.|New York| Phila. | Cleve. Richm'd! Atlanta| Chicago.| St. L. | Minn. |K. City.| Dallas |San Fr.| Total. 
Resources (In Thousands of Dollars)| $ | $ a $ $ $ $ $ $ 3 $ 3 3 
Federal Reserve notes on hand...._................- 110 100) 282 050) 46,920 49,090! 38,190) 78,937) 183,780) 27,300) 18,135) 29,643) 29,927) 81,520) 975,602 
Federal Reserve notes outstanding_..............-.-- |223, 982} 651,466\/228,717,245 (694) 91,823) 149,635) 349,589) 82,266) 71,589) 76,059) 47,785|254,555 | 2,473,160 
Collateral security for Federal Reserve notes outstanding| | 
Geld and gold certificates. .......-.---.---nccceee | 35,300; 238,531) 14,000 8,780] ae ae 9,985) 13,052 sane Tae ----| 329,729 
EE ET | 11,895 31,305) 14,620; 12,592) 1,799) 7,593 6,857) 4,021 1,441} 4,725) 2,967) 13,909} 113,724 
Gold Fund— Federal CE OO Eee j143, 000) 266,000 150,389 182,000) 41,295) 91,000) 313,645) 49,000) 44,000) 50,360) 7,500/192,982)1,531,171 
Eligible paper { Amount required_..........-.------ | 33,787! 115,630, 49,708 42,322) 48,729; 48,642 29,087! 19,260' 13,096) 20,974! 29,637| 47,664) 498,536 
— amount held_______- epee | 10,323} 37,367| 1,556| 18,701) 10,9: 26| 7,158| 71,089) 20,566| 6,860) 7,992| 5,706) 17,410 215,654 
ll ncedednbncubbaberdnebonseshresoouties (558, 387|1,622,359,505,910 559,179 232,762|385,365| 954,047)212,398|168, 173| 189,753] 231 ,203|608,040|6 137,576 
LAaptiltttes— —————>>.-_ Oo =—a———————SS=S>”|_s oS. _ OaO—O=EeSeS|>E==—— —_——————— — ——=} |= —— |= 
Net amount of Federal Reserve notes received from| | ? 
Comptroller of the Curreney .. ..<.<occ ccc ccccccccelé 334,082, 933,526 275,637 294, 784) 130,013 228,572] 533,369,109,566! 89,724|105,702| 77,712 336 ,075|3,448,762 
Collateral received from {Gold...............---.--.. 190, 195) 535,836, 179,009 203,372! 43,094 100, 993! 320,502| 63,006! 58,493) 55,085] 18,148 206,891|1,974,624 
Federal Reserve Bank | Eligible 0 SS ee ae 44,110) 152, 997 51, 264] 61 023) 59 “se 55, 800} 100, 176) 39,826} 19,956! 28,966) 35,343) 65,074) 714,190 
ddd bebe eed pnt geedecaedewadae 5: 58,387) 1 622, 359 505, 910 559,179,232, 762) 385, 36: 3 954, 047| 212,398) 168,173] 189,753) 131,203|608 ,040/6 ,137,576 
Federal Reserve notes outstanding....__.__- odekiaadl 223.982) 651,466 228,717\2. 45,694) a 149,635] 349, 580| 82,26 82,266| 71,589, 76.059] 47,785 254,555|2,473,160 
Federal Reserve notes held by banks_............-... 16, 203} 285,951) 22,27 4 23, 111} 9, ot 13 741) 30,139 14 415) 4,333} 12,247 3,925) 50,540} 485,898 
ncn Sika strat Meenas — Mites Beaches Weed | 
Federal Reserve notes in actual circulation... .-- 207,779' 365,515 206,443 222,583! 82,804'135,894' 319,450 67,851' 67,2 sal 63,812 43,860 204,015 1,987 ,262 





- 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 756 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 1608. 





1. Data for all reporting member banks in each Federal Reserve District at close of business March 26 1924. Three ciphers (000) omitted. 















































Federal Reserve District. Boston |New York| Phila. | Cleve. | Richm'd | Atlanta | Chicago | St. Leute! Mnpls. |Kan. Ctty| Dallas |San Fran | Total 
atte ‘tots ‘aad 

Number of reporting banks___._._- 43 110 55| 7 76} 37 104! 35 26 72 52 67 756 

Loans and discounts, gross: $ $ e $ $ SS a Soe $ $ $ 
Secured by U.S. Gov't obligations 12,837 71,667 12 4 5 93, sor] 9,799 8,361 35,3: 54! 9,439 3,686 6,165 3,083 ll ol o 207 ,564 
Secured by stocks and bonds_...| 230,998/1,636,296| 266, "362| 400,2: 254 126,567 67.035) 606 612) 143,652 44,709 84,427 62,606} 190, red 3,859,638 
All other loans and discounts_...| 611,961/2,621,911] 359, 663} 711,945 5 | $32,785) 348,652, 1,151 841) 314,751} 193,840} 325,005} 213,372) 812,127) 7,997,853 
Total loans and discounts _.-.| 855,796)4,329 ‘874 638, Be 57 ean 35, ‘801 469,151 424,048'1, 793,807 | 467, 842 242,235 415,597 279, 081 1 ,013, .286/12,065,056 
O.@, CUO WE? BONES... oc cccacsccce 13,032 50,579 10,679} 48,254 28,822 14,761 23,807; 14,981 9,081 11,928 19,166 25,836 270,926 
U.8. Liberty bonds___.........-. 80,100) 477,639 49,817) 109,280! 26,790 14,340] 110,1: 28} 23,338 15,072 37,614 12,814 96,594) 1,053,526 
U.S. Treasury bonds 4,296 20,900 2,763 4,472} 2,255 1,438 12, 406) 5,429 7380 2,889 1,355 12,904 71,887 
7, @. SUONEENy MOC... .c.ncn<- 17,793] 398,110 32 931| 52,866 8,012 5,484) 127 1887} 15,850} yt 15,893 14,095 39,764 758,327 
U.8. Certificates of Indebtedness _-_ 8,050 38,752 7,181 4g 646) 2.758 3,909) 23,332 3,330 ,327 1,674 5,958 23,649 132,566 
Other bonds, stocks and securities__| 169,591) 787,889} 188 496) 307, 009) 52,927 38 ae 8 340 '636| 88,983 24" 849 54,473 14,949} 158,983) 2,227,470 
Total loans & dise’te & investm’tse|1,148 658 6,103,743 930,424 Lf ,667.328| 590,715) 502.665 lo, (432, 003! 619,753! 325,986! 540,068! 347,398'1,371,016 16,579,757 
Reserve balance with F. R. bank_- 76.751| 655,215 67, 983) 109,030 35,244 33,151] 206, '402| 40,872 22,656 45,043} 26,225) 96,373) 1,414,945 
Stl TS ER mE 19,156 77,348 14, 640! 35,373 13,465 10,163 53,624 7,536 5,905 12,547 9,771 21, 1245! 280,773 
Net demand deposits_._.........- 780.076 4.823,924| 659, 528] 883,296) 328,330) 269,472 1,520,130 343,869| 208,427) 408,461] 232,061) 713, 304, = 170,968 
a EEE RE 289,517) 942,163) 129,130, 627,651) 160,631] 178,300) 805,578] 201,886 83,984! 131,363 87,616) 593,15 4.230, 974 
Government deposits__........--- 15,801 65,890 27,821) 31,775 8,372 8,891 31,607 5,798 5,830 3,85 50| 8,908 22, 837. 7,430 


Bills payable and rediscounts with 






























































































































































| | 
| Federal Reserve Bank: } 
Secured by U.S. Govt. obliga’ns- 3,005! 61,830 8,234| 10,137 8,329 6,116! 12,145] 6,185 115 603 50! 7,811; 124,560 
) | Ee 3,973 7,765 5,178' 11,961' 24,414' 18,829 13,569' 10,862 1,007 5,588 2,382 23,198' 128,726 
, 2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| | | 
C) New York City. | City of Chicago. lau F.R. Bank Cites. ir. R. Branch Cittes. Foo Selected Cites. Total. 
Three ciphers (000) omtited. 

- (Mar. 26.|Mar. 19. Mar. 26.Mar. 19. Mar. 26. ; Mar. 19. ae. 26.| |Mar. 19..Mar. 26.'Mar. 19. Mar .26'24 Mar.19'24,Mar.28'23 

Number of reporting banks-...-..-- 67 671 48 48, 255] 255 201| 201 300, 300 756 756| 777 
: Loans and discounts, gross: ee Pe oe Ra I ae $ ; $ . % $ 

Secured by U.S. Govt. obligations) 64,430) 67,351) 27,058, 24,749 135,35! 134,508 38,841, 39,125) _ 33,368) 32,008 207,564) 207,241) | 265,268 

0 Secured by stocks and bonds- ---- 1,441,106 1,482,491) 450,437, 446,317) 2,696, 525 5| 2,730,113) 634,378, 645,0: 54 528.735 537.724| 3,859,638! 3,912.901| 3,765,339 
0 All other loans and discounts- --~'2,305,392)2,299,385 655,092, 655, 182) 4,968.747| 4.962, 430 1. 647, 903}1,¢ 641, 6751, 381,203,1,389, 332 7,997 1853) 7,993, 337, 7,752,873 
0 Total loans and discounts--.-.-- 3,5 811, 9283, $49,237\1,132,587 1, 126. 248! 7,809,627| 7,827.0! sil, 321,122/2, 2,325, 364i, 943, 306/1,960,564 4)12,065,055 12,113,479|11,783,480 
0 U. 8. pre-war bonds_.........-.-- | 39,525, 39,502) 4,198| 4,198) 89,661 89 9,450) 75.135| | 74.645| 106, 130) 106,281| 270,926) 270,376 283,280 
0 U. 8. Liberty bonds_........-..-- | 410'980| 404.780 53.773] 49.966) 645.783 633° 580| 239,268) 236,342) 168,475] 167,954/ 1,053,526) 1,037,876) 1,041,643 
A U.S8. a __. _ eepepeece | 13,4141 13,720) 5,058 5,025) 35,367 35,565) 16,871| 17,527) 19,649] 19,952 71,887 73,044) 107,509 
0 U. 8. Treasury notes. -.......-.--.- | 372,139) 371.778} 87.298] 79,048} 562,379] 596,931) 127,645| 132,248] 68,303] 69,705} 758,327| 768,884) *928,753 
0 U.S. Certificates of Indebtedness_.-; 36,551) 28,528, 14,558] 15,933) 82,968 $4,899} 35, 797| 38,848} 13,801) 14,868} 132,566) 138,615) 191,462 
- Other bonds, stocks and securities -_| 572,269) 566,501, 161,383) 158, 796) 1,181,855) 1,168,818) 601 092) 604,824! 444,523 444,467 2,227,470, 2,218,109) 2,161 484 
0 Total loans & dise'ts & invest’ts_ 5,256, 806)5, 274,045)1 ,458,85311, 439,214 110,398,640 10,406,29 1/3, 416,930 3,430,298)2,764,187 2,783,791 16,579,757 16,620,383]16,497,611 

Reserve balance with F. R. Bank..|. 603,460, 661 611) 141,624| 135,993, 1,006,563) 1,067,332] 241,538) 240,913) 166,844) 174,635] 1,414,945) 1,482,880) 1,394,778 
3,0 oS ae | 63.276) 63,161] 28.284] 27,891); 136,480) 136,474) 67,331! 59,368! 76,962] 77,935} 280,773| 273,777|. 282,54: 
0 Net demand deposits...........-- 4,328,564/4,492,074/1,023,044/1,010,179| 7,626,569) 7,807,005,1,899,713 1,935,376)1,644,686|1,675,813 ex 170,968 11,418,194/11,082,059 
<— PE ntti adusieasosoeue | 643 Taal 616,185) 371,660) 371,591) 2,058,277) 2,032,645|1,267,130,1,261,542| 905,567) 899,946] 4,230,974 4,194,133) 3,948,420 
),0 Government deposits__.......-..- 58,754) 61,021) 14,018) 14,431) 151,491) 156,970; 66,877| 68,629) 19,062] 19,852) 237, 430, 245,451) 337,323 
2,0 — one rediscounts with) 

° . ba “4 

1,0 Secured by U.S. Govt. obligations) 45,825) 2,650) 6,585 1,185 71,552 32,653} 33,641) 24,033) 19,367) 18,336) 124,560) 75,022} 290,245 
7 ,C FO i ee | 4,189) 4,126) 2,456 2,600; 49,901 56,514, 37,227) 34,428) 41,598} 39,622) 128,726) 130,564) 184,708 
7,0 Ratio of bills payable & rediscounts 
. with F. R. Bank to total loans | 
and investments, per cent_...--- 1.0 0.1 0.6 0.3! 1.2 0. 2.1 1.7 2.2 2.1 2, 1.2 2.9 























* Includes Victory Notes. 
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Bankers’ Gazette 


Wall Street, Friday Night, April 4 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1628 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week ending Aprti4. 


Sales 
jor -— 
Week. Low est. 


Range for Week. Range Since Jan. 


Lowest. Hig hes t. 


; Shares} $ per share. | $ per $ per share.\$ per share. 


Railroads. 
Bangor & Aroos pref_100 
Buff Roch & Pitts_ 

Preferred. 
Canada Southern _-_ 
CCC &8t Louis___.100) 600100 
Ch’ 8t P Minn & Om _100 200, 31% 
Colo & Southern pref 100) 200 52 
Detroit & Mackinac _ 100} 100) 22% 
DuluthSS& Atipref 100} 600) 4% 
Iincis Central pref__100} 1,100/104 %4 

RR Sec Series A - _ . 100} 10) 65% 
Lehigh Valley rights__-__|25,205 25% 
Manhattan Elev gtd_100 200 57 
Michigan Central... 100) 5 500 
M 8t P&88 M.__-_.100 100 29% 

Preferred.........100} 400) 58 
N Y Cent Reading rightsi26,814| 2% Mar 29) Mar 
N Y Lack & Western. 100 84) 96% Apr 3) 96%. Feb 
Reading rights 31,600| 15% Mar 29 a7 Mar 

3 100 


100, 90% 
.100 60 50 
100 3) 88 
100 10, 53% 


Apr 3) 90% A! 3 86 
Apr 1) 50'% Apr Wl, 
Apr 2| 88 d , 80% = ir 
Apr 3) 53% AI 3 52% ar , 
Apr 1109 4 100 pr 1 4 
Apr 3 34 pr $+ 29 x ni ¢ 

Apr % 53 4 50 Jan 
Mar 29) 22% ar2¢ 20 Mar 
Mar 29) 4% 3 4 Jan 
Apr 2 105% . 4 104 Mar 
Apr 4 65% 64 Jan 
Apr 4 29% 5 25% Apr 
Apr 4 57 Ap! 42 Jan 
Apr 3/500 WO Apr 5 
Apr Apr 
Apr Mar 


Jan 
Jan 


Apr 
Jan 
Apr 
Jan 
Jan 
Feb 
Feb 
Apr 
Jap 
Jan 
Feb 
Feb 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Ap 


Twin City RT pref 100, 92% Mar 29) 92% Mar 
Virginian Ry & Pow~106 100, 37% Apr 4 37% Feb 3 
Wisconsin Cent ctfs_.100} 1,600| 36 Apr 1 3714 Mar 


Industrial & Misc. 


Mar 29) 77 
Mar 29] 934% 
Apr 4 91% 
Apr 4) 63 
Mar 31) 39 
Apr 2/136 
Apr 2) 41 
Mar 29) 87 
Mar 31| 924% 
Apr 2) 16 
Apr 1) 50 
4 Apr 1101 
Apr 3 
Mar 31 
Mar 31 
Mar 31) 1 
Apr 4 : 
Mar 31 
¢ Apr 1 
Apr 4 
Apr 1 
Apr 2 Apr 
Apr 3] 92', Apr 
Mar 29} 55 Apr 
Mar 29) 44%; Apr 
Mar 29/1107 Mar2 
Mar 31)113% Mar ? 
Mar 31; 30 =Apr 
Mar 31| 3134 Apr 
Apr 1) 66 Apr 
Mar 31, 86', Mar: 
4 Apr 4103 Apr 
Apr 4,10 Apr 
Mar 31/ 51 Mar ¢ 
Mar 31} 5 Mar: 
Mar 2%) 9414 Mar: 
Apr 1| 98% Apr 
Apr 310134 Apr 
Mar 31} 495 6 Apr 
Apr 3/102 Mar 
Mar 29) 93 Apr 
Apr 4100 Apr 
Apr 4/93 Apr 
Apr 2103 Apr 
* Mar 29 92 Apr 
Apr 1) 75% Apr 
Mar 31)116 Mar 
Mar 29) 2934 Mar 


Amer Beet Sugar pref 106 
Am For & P 25% pald-.- 
Full paid 
American Chicle pref 100) 
American Republics_..* 100) 39 
American Snuff = 135 
Amer Teleg & Cable _ 100} 41 
Asso Dry Gds Ist pf.100 400 864 
Second preferred..100} 100) 9214 
Art Metal Construc. _10) | 
Atlas Powder. -_--_--- 100 
Amer Rolling Mill pf_100 
Assets Realization. ___10) 
Atl Fruit Col T Co ctf dep 


300) 71 
900) 93 
200) 9144 
200) 60 


Apr 
Apr 
Apr 
Apr 
Mar: 
Apr 
Apr 
Apr 
Mar : 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar ? 
Mar : 
4 Apr 
Apr 
Apr 
Apr 
, Apr 


Mar, 77 
Mar, 96% 
Apr! 96% 
Feb) 66 
Jan 43 
Mar\144% 
Mar, 43% 
Mar, 88% 
Jan) 95 
Jan) 16% 
Mar) 54% 
Janio4 
Mar! %G 
Jan| 2% 
Jan 4% 
Jan) 15% 
Apr; 42% 
Apr 60 
Mar| 19% 
Apr, 77 
Feb, 334% 
Feb) 78 
Jan! 93 
Jan 62% 
Jan! 56 
Janl0s% 
Jani120% 
Feb) 30 
Mar| 32% 
Jan) 76 
Jan; 87 
Mar106% 
Mar 15 
Mar, 65 
Mar| 7 
Feb) 96 
Jan 110 
Aprla1ly 
Mar) 55 
Jan 102 
Mar %6'% 
Apr 100 44 
Jan) 95 
Jan 103% 
Mar, 97% 
Apr 78% 
Jan117 
Jan, 32% 
Jan 110 
Apr| 27 
Jan, 1 
Feb, 96 
Jan.107 
Mar! 78% 
Feb 63 
Apr 73 
Mar 54 
Mar) 53 
Apr 105 
Mar 38% 
Jan117 
Feb) 2334 
Mar 6844 
Apr, 93% 
Feb|106 
Jan 96 
Jan}105% 
Jan 27 
Feb 14% 
Jan 94% 
Feb, 74%4 
Feb 891% 
Mar, 4134 
Mar, 324% 
Apr, 94 
Jan 43% 
Janiol 
Apr 98 
Mar 102 
Mar 99 
Mar lil 
Mar 109% 
Apr 38 
Jan 103 % 
Apr!207 
Feb, 43 
Mar, 60 
Mar, 7 
Apr| 791% 
Mar115 
Jan 

Jan 


Apr 
Jan 
Jan 
Jan 


Jab 
Jan 
Jan 
Feb 
Jan 
Feb 


Feb 
Feb 
Booth Fisheries Ist pf io 
Bklyn Union Gas 

Calumet & Hecla---_- 25) 
Case (J I) Thr Mach pf 100; 
Century Rib Mills____* 
Cert-Teed Prod Ist pf100 
Coca-Cola preferred _100 
Com’! Solvents, A 


Jan 


Mar 
Feb 


Feb 


B 
Cont Can Ine pref- Jan 


Corn Prod Ref Pref__ 100 
Crex Carpet -- 100 
D Boone Wool Mills- -25) 
Deere & Co pref 
Du Pont deb 6% -..-100 
Duquesne Lt Ist pf__100 
Emerson-Brant pref_100 
Fisk Rubber 1st pref _100 
Gardner Motor * 
G Am Tk Car 7% pf_100 94% 
Gen Baking Co- - - - 98 
Gen Cigar Inc pref 100 200/100 
Gen Refractories . 200) 49 
Gimbel Bros pref_...100} 400/1013< 
Great West Sugar 25) 700) 91 
Gulf States St! Ist pf_100 100,100 4% 
Hanna 1st pref cl A__100) 100) 93 
Inland Steel pref w i___* 900}1017 
Int Bus Machines-----*| 1,700} 90 
International Shoe 200) 75 
Preferred 200)116 
Intertype Corp-.-..- 100| 29% 
Jones & L Steel pref - 100) 100)110 Apr 4/110 Apr 
Jordan Motor Car *| 2,900) 2544 Apr 3| 27 Mar 
Kansas & Gulf__-----10) 44 Mar 31; 5% Apr 
KC Pr& Lt Ist pret-_-*| 300195 Apr 3.96 Apr 
Kelsey Wheel pref. . .100 100/107 Apr 4107 Apr 
Kelly Spr Tire 6% pf- 100 100| 5634 Apr 3) 56% Apr 
Ree OD. .....00. 300; 57 Apr 1) 58% Apr 
Laclede Gas pref_- 100! 73 Apr 1\73. Apr 
oe & Myers-- 50% Mar 31, 51% Apr 
| 49% Mar 31; 51% Apr 
Apr 2105 Apr 
Mar 29 37% Apr 
Apr 1116 Apr 
Apr 3) 21% Apr 
Mar 31) 644% Mar: 
Apr 1| 91 #£=Apr 
4 Apr 4/1054 Apr 
Mar 29,95 Apr 
Apr 1/105 Apr 3 
Apr 2| 25% Mar 31) 
Apr 4.13 Apr 4) 
9334 Apr 3 
Apr 2 
Mar 29 
Apr 1 
Apr 1 
Apr 4) 
| Mar 29 
; Apr 3/ 
Apr 1) 
Apr 3 100 
» Mar 31) 9614 
Apr 4/107 
¢ Apr 4/103 
Apr 4) 37'4 
Apr 1/1024 
Apr 3/180 
Apr 3) 40 
Apr 3] 53 
Mar 31| 1 
Apr 1] 77 
Mar 29) 11234 
lg Apr 3| 473 
4 Mar 29) $0% Apr 3 8914 
Apr 1) 1% Mar29) 1% Apr 
76 Apr 1:77 Apr 2! | Jan 
ed 100) 61% Mar 31| 61% Mar 31) Jan 
Yellow Cab temp ctfs_10 81 Mar29| 84 Apr 4 a 





Mar 


Jan 
Jan 
Jan 
Jan 
Mar 


town 
> 


wNnoeS 


Mar 


> 4 


> & & & OO * 


Mar 


Feb 


Feb 
Jan 





bow 


Mar 


to 


WOW NWwWLWwOS Oe toh 


a “100 


L-Wiles Bise 1st a 
Lorillard new- : 
Preferred. - 
Ludlum Steel 
Mackay Cos pref_-_- 
Met Edison pref--_--_- 
Montana Power pref_100 
Nat Dept Stores pref_ 100 
Nat Supply pref__..100 
New York Canners-___* 
N Y Shipbuilding 
Orpheum Circuit pfd_ 100 
Otis Steel pref 
Phillips Jones Corp pf 100 
P & R Coal & Iron ctfs_* 
Phoenix Hosiery 
Preferred 
Phila Co 6% pref____50 
Pittsburgh Steel pref_ 100 
PS Corp El Power pf 100 
Pub Ser of N J 8% pf 100 
7% preferred 100 
Schulte Retail St’s pf 100 
So Porto Rico Sug pf 100 
Studebaker Co w i____ 
The Fair, pref 
United Cigar Stores__ 100 
United Dyew’'d Corp 100 


5,400} 3414 
100/116 
300) 21% 
100) 64% 
100 91 
100}105 
200) rt 
300'103 
200) 254% 
100) 13 
100) 93 34 
500} 


Mar 
Feb 
Feb 

Mar 


~ . 
er genet a) 


Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 


Apr 3 
Mar 31 
Mar 29 
Apr | 
Apr 1 
Apr 4 
{ Apr 
Apr 
Apr 
Apr 
s Mar3 
Apr 
Apr 
¢ Apr 
Apr 
Apr 
Apr 
Apr 
Mar 31 
Apr 1 
¢ Apr 3 
6 Apr 1 


Qaunmw nwow 


CORI WwW COGN eS 


tty 
won 
-~ 


— 


Mar 
Apr 
Jan 
Jan 
Jan 





OS C2 CO = ee ie oe Go 
oa 
n os 


Va-Carolina Chem B__ 
Va Iron Coal & C pfd i60 
West Elec 7% cum pf 100 
West Penn Co 


Jan 
Jan 
Apr 
Jan 
Mar 


Mar 

















Mar 85% 
| 





* No par value. 


' Pre Vv. 


| 8,911: 


om | First Liberty Loan {High 


Feb | 
Jan | 


Feb | 


Jan | 
Feb | 


Jan | 
Jan | 
Mar | 
Jan 
Apr | 


Jan | 
Jan | 


Feb | 
| Treasury 
Jan | 


Feb | 
Apr | 


Feb | 


Mar | 


| for cables. 


@4 and grain for payment 4 30 3- 16@ 4; 


Mar | 
| Low for the week_ 


red | given this week on page 1628. 





Feb | 
Jan | 


Apr | Wednesday 
4% Mar | Thursday 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Ratlroad 
a&c. 
Bonds. 


$3,571,000 
5 644,000 
5,462,000 
9,207 ,000 
7,494,000 
6,989,000 


State, 
|Muntctpal & 
\Foretgn Bas. 


$535,000 

747 000 
1,052,000 
1,508 ,000 
1,809,000 
1,672,000 


Untted 
Week ending April 4 States 
Bonds 





Saturday | 354,640 
Monday 665,983 | 
Tuesday 495,912 | 
W ednesday | 702,257 | 
Thursday 855,199 
Friday 906 600 


$2,182,000 
1,825,000 
1,618,000 
2,287 ,000 
2,644,000 
6,322,000 

rotal 


_ Tot 3,983,591 | $38, 367 000 * $7, 323,000 “$10, 556,000 


| 

| 

. monet | 
. Shares.| 

J 

i 

| 








Sales at Week ending April 4. | 
New York Stock 


Exchange. 1924. 1923. 1924. | 


Jan. 1 to Aprila. 





1923. 





| 
. } 
Stock | 


No. shares epee 5,558,736 $67,857,797| 69,460,102 
Bonds. | 
Government bonds 556,000, $15,262,155) $259,396,000 
State and foreign bonds 7,323,000 3,209,500) 101,222,000) 
RR. & misceli. bonds 38,367,000, 38,587,700 469,734,000 


$208 ,721,638 
134,537,900 
476,808,700 


Tots ul bon ds - - $56, 246.4 000 


$62,109,355'  $830,352,000 





$820,068 ,235 

TR ANSAC TIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
Phtladelphta 





DAILY 





boston. } 


Balttmore. 


Bond Sale s.| 


Week ending 
ipril4 1924 





Shares. Shares. |Bond Szles.| Shares. \|Bond& 


3,943; $41,100) 


ales. 

Saturday *9,821! $13,350 

Monday *13,513 30,500 , 160) 45.500 

Tuesday | *10,784) 7,700) E ae) 30,800 

Wednesday *11 55) 5,350) , : 64,700 

Thursday *13,983) 2,28 50} Ey 45.5 
ai 





609) 
879) 
928) 
833) 
870 
2,254 


$21,200 


| 900 | 
Friday } 10,66 64) ¢ 000 ¢ 42,600 


_ 22,300) 


Total 69,820 $148, 350) $249,900 


$167. 600! 
Sat. 


6, 37: 3| $213,400 


week revised! 71.951 
* In addition, sales of rights were: 
Thurs., 669 


$99,000 
, 10,472; Wed., 


9,238 
6,798 Tues. 


46, san $247,300 
, 3,969; Mon., 











° ! | 
Daily Record of U. 8. Bond Prices. Mar .29 Mar .31\ Apr. 1.|Apr. 2.| Apr. 3.|Apr. 4. 
98>%ss| 
982539 
982039) 
461 





982932) 983%s3| 
3% % bonds of 7932-47_.{Low-| 98%%s2) 9827»: 
(First 3348) {Close’ 982422) 982%» 

Total sales tn $1,000 untts . -| 70 
Converted 4% bonds of fae 


99499 
Q82550 
99 452 
630 
992432 
992439 
992439 
30 
Q92535 
99232} 991532! 992732 
99722! 991932! 9G2632 


159 | 35 


997s 
99! 32 
99739 

561 


99%s2 
99 432 
99532 

189 


1932-47 (First 4s) ....{Low- 
Close 
Total sales 1n $1,000 units-- | 
Converted 44% bonds {High 
of 1932-47 (First 4({s)4 Low. 
| Close 
Total sales in $1,000 untts- --_| 
Second Converted 414% 6 [High 
bonds of 1932-47 (First/ Low-| 
Second 4%s)....-....| | Close} 
Total sales in $1,000 units _--! 
Second Liberty Loan {High 
4% bonds of 1927-42...) Low-| 994, 
(Second 4s) [Close YQ! 4g. 
Total sales tn $1,000 units . --| 1 
Converted 4%% bonds (High, 9922. 
of 1927-42 (Second { Low. 991639 
4s) (Close) 991%» 
Total sales in $1,000 untis ---| 419 
Third Liberty Loan (High! 10022: | 
44 % Low.| 99% 
(Third 4 is) Close, 100 00 
Total sales tn $1,000 untis_- -| 
Fourth Liberty Loan {High 992239 992299 
4% % bonds of 1933-38 - -{Low.| Q915y0'  GQ1%s5)  QO2229' 9G19s9! 
(Fourth 4448) {Close: 992!32 992032! 99%, 9922z3 
Total sales in $1.000 untts_-__! 957 212) 
High 100! 6s 100163! 32! 
100!422) 1002%2' 1001422 a2} 100% a2 
1001432! 1001832) 1001232! | 1001%s2 
Total sales tn 2 $1. 000 untis_-- 79 102 166 30 \ 64 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
55 Ist3}es 982832 to 985132131 2d 4148_- 991439 to 992% 
1 Ist 4s 99'%s2 to 99'%39/22 3d 4148 : __ 99530 to 99822 
19 1st4%s 99M to 991%9\72 4th 414s 991%s2 to 997533 
1 2d 4s 991% ro 991%, 7 


991930) 
ggl, 
9919, 32 


99229! 992% 





“"s 
“ 
2 
9! 
9| 
| 
| 


QQ14, 





992629) 
992039| 
992452 
1,252 
100522 | 


9927 39 
997% 


992132 
9917 39 
992032 

170 
100732 | 


991739 
QOQ15, 2| 

459) 
100222 | 
100.00 100s: 100.00 
100.00, 100%s2 | 100132 | 


100532 
140 159 


246 
992%s9 
997439 
992639 
4,319 


100! 55 100 1% 


100222 
(Close! 100'*432 


1002532 
4'48, 1947-5 











Foreign Se me ope 


To-day's (Friday's) actual rates for sterling exchange were 


4 28 1-16@ 
4 28% for sixty days, 


4 30 5-16@4 31% for cheques and 4 30 9-16@4 31% 
Commercial on banks, sight, 4 30 3-16@4 31, sixty days 
4 27 11-16@4 28%, ninety days 4 26 7-16@4 274%, and documents for 
orale (sixty days) 4 27 15-16@4 28% oiton for payment 4 30 3-16 


To “9 s (Friday’s)_actual rates for Paris aa francs were 5.66% @ 
5.70% for Bes. and 5.72@5.76 for short. Germany bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36.63@36.69 for long and 365.99@37.05 for short. 

Exchanges at Paris on London 74.85, week's range 73.2 
low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. 
High for the week _ - - - 4 287 431% 

Low for the week _ - _ - ‘ 427 5-16 4 29 9-16 4 29 i3- 16 

Paris Bankers’ Francs— 

High for the week 6.01% 6.08 6.09 
5.40% 5.47 5.48 


0.00000000024 0.00000000024 
0.00000000022 0.00000000022 


37.14 37.15 
36.90 36.94 


5 high and 78.25 


Cables. 
431% 


Germany Bankers’ Marks- 

High for the week 

Low for the week_ ‘ 
Amsterdam Bankers’ Guilders— 

High for the week 5 36.69 

Low for the week _ - - - 36.48 J - 
Domestic Exchange. —Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $21.25 per 

$1,000 discount. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 


A complete record of Curb Market transactions for the 
week will be found on page 1652. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). |BONDS (Par Value). 


|Ind.& Mts. Mining. | Domestic. 
78,800 





Week ending April 4. 





For'n Govt. 


$287 ,000 5 
120,000 
111,000 
104,000 
79,000 
80,000 


$544,000 





Saturday 17,315 
24,935 
Tuesday 35,650 
31,268 
42,380 


Friday 58,225) 














Total ae 540,225 777,410'$2,511,000 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


For sales during the week of stocks usually inactive, see preceding page 
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Sa —— 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday. Monday, Tuesday, | Wednesday., Thursday, Friday, the EXCHANGE 
Mar. 29. Mar. 31. | April 1. April 2. April 3. April 4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares. Railroads. Par| $ per share | $ per share |\\$ per share|$ share 
*2412 30 | *24l2 30 | *2412 30 *25 *26 30 *25 a Wectens Ann Arbor preferred -.-... 100} 25 Mar 4) 34 Jan 8 21 Sept] 45 Feb 
*981, 99 98 987% 9853 99 99 9914) 9914 1007s} 10053 101!4) 15,100} Atch Topeka & Santa Fe.-100 971g Jan 2) 102% Jan 29 94 Oct} 1051s Mar 
*88 89 | *88 89 881g 88l2} 88ig 887g) S88l2 88l2} S88l_ 88% t Be OE ~ See semtepen 8612 Jan 2) 891g Jan19/| 8553 Dec} 9053 Mar 
245 24 2 2\g 2 233; =*21 233 21g 23, 21g 2ig| 2,200) Atlanta Birm & Atiantio._100 15g Feb 23 2% Jan li 14 34 F 
*117!2 118 117% 118 117% 118 118% 119 119 12034) 1205s 121 5,800) Atlantic Coast Line RR...100| 112 Jan23| 121 Mar20/|| 109% July| 127 Feb 
5353 5414) 5353 14) 54lg 5434) 541g 547g) 545g 555g) 553g 561g! 16,600) Baltimore & Ohio......-.- 100} 535gMar29) 601g Jan 9 40'\g Jan 
58 58 | *5773 5914) *577g 59 5812 587g! *58 59 59 8659 ht Sin cakdedebesaele 100} 58 Mar28| 5912 Jan 5/| 55% May! 60% Mar 
155g 1614) 15%, 161g) 15% 16 16 161s} 16 16's) 1553 161g! 9,400) Bklyn Manh Trvtc..Nopar| 131g Jan 4| 17% Mar 22 914 Oct] 1412 Dee 
5733 5733) 573%, 5812) 573, 58%) 58 5819} 58% 5812} 58le 5834) 2,700 Pref vot tr ctfs...... No par| 48% Jan 603g Mar 22 3412 Oct) 497%, Dec 
142% 14353] 14314 144 | 144 14414) 1445, 145 145 14633) 146 146%) 7,790) Canadian Pacific.......-- 100} 142% Mar 10) 150% Jan 9j| 139% Sept} 160 Apr 
7llg 72 72 73 72% 73 73% 7514] 7434 7553) *74% 75 | 38,600 st lene paceeet 100| 67% Feb26| 771g Feb 5 57 June] 76% Jan 
*1027g 104 | 102% 1027g\*102 103 |*102 103 | 103 103 | 103 103 fe epee 100} 991g Jan 3) 103%sMari5/| 96 June] 1047s Feb 
4ig 4ig) 4ig 4g) *4 414] *414 43g) 4lg 433) «4 4l3| 2,800 chicago ‘& i ccetechin 100} 3% Jan 4) 5lg Jan 10 2 May Dee 
1 1053) 105g 1053 = 10ts ll *10% 11 107g 11's} 11 114; 1,000 ES 100 9% Jan 3) 127% Feb 29 33g Jan| 12% Dee 
#221, 24 *2212 24 *23 24 *22%, 25 23 23 24 2414 300 Chic, & East } Sesoe 100} 2ligMar 4; 27 Jani10 19 Aug] 38% Feb 
#42 45 *42 44 *42 44 44 44 4414 4414) *42 44 300 CO ee eae. 100 Mar 5) 6llg Jan 8 4612 Aug| 6214 Mar 
41g 4izg] *41, 453 41g 453 4ln 47 43, 4% 48, 47%) 2,500) Chicago Great Western...100| 41g Jan 3 553 Jan 17 2% Oct 7 Feb 
11% 12 1llg 117%| 12 12'gi 12% 1234] 123% 12%) 1212 1234! 5,000 ee Bliistcongensasase 100, 1053 Jan 4) 1312 Feb 5 67g Oct! 17 Feb 
15%g 1553) 15 1614) 15%, 1633) 1614 1634] 161g 1612] 1534, 1612 21,900, Chicago Milw & St Paul..-100| 1353 Jan 8| 181g Jan10 11% Oct| 26% Mar 
26%, 27 263, 28%] 273%, 2912) 293g 3614; 29 297g] 287g 2912} 84,100 7 Sp .ssseacamaa 00}; 22 Mar 1| 3014 Apri12 2053 Dec} 45lg Mar 
5lig 5112} 51 5144) *51 5lie| 513, 52 515g 5273) 5234 5333) 8,000) Chicago & North Western.100} 4914 Jan 3) 54lg Feb 7 47!g Dec| 88 Mar 
*101 10212|*101 10212} 101 101 |*10112 103 [*101 104 |*101 104 100} fo ene 00| 100 Jan 8} 10312 Jan19 971g Dec] 118!g Mar 
231g 23%) 2314 2414) 233%, 241g) 2414 2434! 243, 2514) 2514 2614] 28,100 Chicago. Rock Isl & Pacific.100} 211g Feb15) 27% Jan 10 191g Oct) 377g Mar 
*77 78121 78 78 7812 7812} 7853 7914| 7912 80 793%, 81 1,900 % preferred..-...-.-- 100| 76% Feb26) 83 Jan10]} 72 Aug| 95 Feb 
67 67 6614 67 6634 6634; 665g 6673) 66%, 6712] 68 6814; 2,700 % preferred.........- 100 + Jan 2| 69% Jan 10 607g Aug| 85 Mar 
2914 2914) *29 311g] *29 3lig| *293g Slle} 30%, 3014) *29 31l2 200) Colorado & Southern..... 100 Jan 2) 3114 Mar 26 17 Oct] 45lg Feb 
*107%4 10812} 10812 10812) 107! 10712) 10612 1081s! 10734 10844] 108 11012} 3,800) Delaware & Hudson_.- -- 100 1ptlp Mar 5| 112% Feb 25 9314 July| 12412 Feb 
11412 115 115 116 115!2 116 11534 116 11614 119'4] 116 117 5,000} Delaware Lack & Western. 50] 110% Feb 15) 124 Mar 22/| 1097g Oct! 13012 Feb 
237% 2414) 235g 2414) 241g 2514] 2514 257g] 257g 2612} 26  . £ &  § | SA Agere ana, 100 Jan 3) 28'g Feb 4 101g May| 22% Dec 
31 3Bll4]; 30% 3153] 31lg 33 33 3334] 337g 3434) 34le 3534) 25, 1600) Do Ist preferred_....-. 100} 285g Feb19) 35%, Apr 4 15 Jan} 3114 Dee 
*26 2712} 2653 267) 2712 2712} 28 28%) 29 2914] 2912 307g) 4,100 Do 2d preferred.....-. 100} 251g Jan 3) 30%g Apr 4 10% May| 2753 Dee 
5512 561s) 554 56 5512 561g) 5614 567s) 563, 58 575g 5814) 15,400) Great Northern pref_...-- 100} 53%Mar 3) 59% Feb 4 505g Oct] 80 Mar 
30 =—30 2953 30 29% 30'4; 30%, 31g] 31 313g} 311g 314) 7,800 Iron Ore Properties..No par} 28 Jani5) 311g Feb 4 25 July| 36 Mar 
13 13 | *12ig 13 | *12'g 13 13 13 13 13 13 14%g/ 1,100) Gulf Mob & Nor tr os... 13 Mar29| 17% Jan 9 91g Aug| 20 Mar 
*55lg 58 *55l2 58 *5512 58 5634 57 5612 5612} 57 587g; 2,000 ie. Miiececaséeonsoone 4 4473 Jan| 62% Feb 
Ne 104!4} 10212 10212} 10112 10112] 102 103 10212 103 104 104 800 Illinois Central necescenaes 10514 Mar 24 995g Dec} 11712 Feb 
22% — 221g 22%) 2Zllig 221g) 217% 2214) 20 2134; 2012 2012) 10,400) Interboro Rap Tran 100 25 Mar 21 91g June| 22% Mar 
187%, 187%| 18% 187%} 187g 191g} 1914 1912] 1914 2014) 20%, 207g) 13,800 a bi Southern....100] 17% Mar26) 21% Feb 4 155g July| 247% Mar 
*51 53 51% 51%) *51 53 52 52 525g 5234) 53 53 Cet. we. Mile nccamencdance 100} 5114 Mar 31 Fe 4853 July| 57% Mar 
6812 6834; 683, 687| 687 6953 6914 6953! 6814 6912} 6812 687s; 10,100 Letigh Valley eeegeeseocese 50} 61 Jan 2) 72% Jan25 54 June} 71% Feb 
9lig Olig, Olig 92 | *9llg 92 9lig 917%" 91% 93 921g 93 ,500] Louisville & Nashville....1001 8753 Jan!6| 93 Apr 3 84% Oct] 155 Feb 
38%) 371g 3812} 375g 38 375g 3753] 371g 3712} 371g 3714) 2,700) Manh Elevated, mod guar.100| 3012 Jan 2 Mar 5j| 271g Dec] 451g Apr 
*7lg = 834) *71g «= 83g) *7lg TI Jig 77g 77g «67% 7\g 77 600} Market Street Ry..-..---- 100; 6%Maril5| 13lg Jan 4 7ig Oct; 22 Mar 
*23 26 | *23 26 | *23 «426 | *23 «(26 23 23 '°*23 326 Se, 2 Wc ancnecuceens 100} 22 Feb20| 40%g Jan 5|| 23 Oct] 6813 Mar 
*49 51 *49 50 50 50 481g 49 481g 49 *49 50 800 DO plier Fel... ccccce 100} 431gMari7| 7llg Jan 4 561g Oct; 87 Mar 
*17 18 18 18 | *16 20 17 17 16 17 *17 18 300 Ee Be See nceecasces 100} 14 Marl18 Jan 4 145g Oct; 5614 Mar 
$21, 253 23%, 3=2 43 2% 8= 212 23g «23g 21g 2le 2%, 212) 1,700) Minneap & St L (new) ....100 1%, Jan 3 4 Jan28 7g Aug 91g Feb 
105g 1053} 1053 1053) I11 11 10% 11 107g 12 115g 117s} 18,400) Mo-Kan-Texas RR....No par| 105gMar25) 134 Feb 4 9%, Oct] 17 Feb 
31 3112] 30% 31 31 3lle| 31% 323g) 3214 32%, 33 3358 ' 2 yf = pCeeer 00} 29% Feb18| 341g Feb 4/| 247, Oct] 451g Feb 
12 12 11% 12 12 121g} 1214 12%) 1214 124) 125g 127s] 10,400 Missourt Pacific com 9% Jan 3) 131g Feb a 814 Oct Feb 
37%8} 367, 3714) 3714 3773) 38 3853] 381g 3912] 391g 40 17,800 Be: Biihseceonecsences 29 Jan 3 Apr 4 2214 Oct; 49 Feb 
1 17g} *13%, 2 *1% «2 *13, 2 1% = 1% 1% 1% 600} Nat Rys of Mex 24 a get 15g Jan 4 2% Feb 6 14 Nov 4% F 
107%, 10814} 1081g 1081s} 10812 10812} 10814 110 110 111%4) 110 112 6,200) New Orl Tex & Mex-_.--.-.- 00} 931g Feb15|) 112 Apr 4 821g Aug} 105 Mar 
10014 10053} 10012 10134; 9953 1001s} 100 100%) 10033 1017] 10153 10273) 48,700| New York Central__.-.-- 100} 991g Feb 15) 106g Feb 4|| 9012 May! 10714 Dec 
721g 7212] T2ig 7212) 72% 7234! *731g 7334) 737% 7434) 75 7514; 2,700) N Y C & St L new co..--. 100} 721g Feb18| 7912 Jan 9 671g Aug] 8012 Dec 
®.... S8Algi*.... 8412] 841g 8412! *83 8412) 84l2 8412} 8412 8412} 1,500/ Do pref......-.--.--.-- 100} 841g Feb26| 87% Jan22|| 86 Nov) 95l2g July 
“17% 18 17%, 1812) 1814 1844) 183, 187g) 183, 1953) 19 195g} 21,900} NY N f & Hartford. -..-- 100} 141g Jan 2} 21 Febi13 95g July; 22! Jan 
161g 1612] *163g 1612} 1612 163) 17 17%) 17!2 18 17%, 18 | 2,900) N Y Ontario & Western..-100| 1612Mar29|} 19% Jan 9]| 1414 June} 215 Feb 
13%, 1414] *133, 1414) *13%, 1414] *13%, 1414) 141, 1414] 14 14 200; Norfolk Southern.-..-.--. 100} i3 Marll| 151g Feb 7 9 Sept] 18% Feb 
1231g 124g) 12314 12534) 125 12634] 12514 12634) 1251g 12634] 125 1265s) 57,200) Norfolk & Western ----100} 1021g Jan 3) 132 Mar20}| 100 July} 1175s Feb 
°76 4«=6©79 | *76 «679 | *77 «#379 | *77 «3279 :| *77 ~~ =«679 7. OP besnean fn Mninceenrs beaut 100} 72% Feb26|) 77!2Mar27{| 72 Sept] 7812 Aug 
50% 51'4) SOle 51%) 51 5lig} 51% 52%) 5214 53%4] 52%, 53%) 27,400 Northern BERD awcecess 100| 477gMar 3) 5553 Feb 4 49%, Oct] 81llz Mar 
4312 4353] 4312 4353] 4312 433;) 435g 437g) 44 4410) 445g 4612) 30,400) Pennsylvania -_--.-.----. 50| 4214 Jan 3) 4612 Apr 4|| 407 Nov| 47% Apr 
“12 «13!g, 12 «613 | %12 «613 F f4k 612 8 F122) «O18 Fh De. skuanns Peoria & Eastern.......-- 100 9% Mar 13| 12% Jan 10 8 Oct] 17 Mar 
407% 407%s| 4012 40%, 41 41 Allo} 41%, 423s! 42 4212) 7,800] Pece Marquette....-.-..-- 100] 401gMar31|] 45%, Feb 5 36 Jan| 4714 June 
*73 4 75l2| *73 = =75'4) *73 754) *73 7514] *7334 7514) *7314 7514] -.---- = pe SO. ccnccese 100} 71% Jan 9| 75\g Feb 26 6712 Oct| 76% Mar 
#60 6112} *60 6212] *60%g 61 *60l2 6lie| Glig Glig) 61 61 ... = 2. a ee 100} 60 Jan 4) 62% Feb 5 571g Oct) 70lg Jan 
413, 413%) 415g 421g] 421g 4214] 423, 4234) 4312 45 43% 447s) 7,000 Pittsburgh t West Va....100} 38 Jan 4) 45% Jan18 337% Jan} 5053 May 
*89 8690 *89 90 | *89 90 *89 90 *89 90 *89 Oe) aecmen BE Ges ececsanccesce 100} 8514 Jan 5| 89% Feb 26 85 Dec| 93 Jan 
527%, 5353) 5314 5414] 53%, 5414] 5414 5410] 543g 5514{ 54%, 557s! 19,300) ..eading.......---------- 50| 527gMar29| 79 Jani12|| 681gJune| 8llg Feb 
*35l2 3614) *35!2 36 | *35l2 36 *35le 35%) 35 35%) *35l2g 36 100 Do Ist preferred.....- 50} 0351g Jan 15) 5612 Jan 14 44 June} 56!2 Feb 
33% 33%) 33%, 33%) *33%4, 34 *3334 337g| 337g 337g| 33%, 34 700 Do 2d preferred.....-. 50| 0331g Jan 16) 56 Jani4 45 June) 56% Jan 
32 36 34 34 | *321g 35 330 333 35 35 3612 3612 500} Rutland RR pref--.------- 100} 32 Jan 3) 40!g Feb 5 2212 Oct) 39 Dee 
2153 22 21% 22 215g 2214] 22 224g! 223, 2234] 2212 23 12,900; St Louis-San Fran-------- 100; 19% Jan 4| 2412 Feb29 1634 Oct| 27 Mar 
#4512 46 4514 45%] 457, 46 4614 4612} 4612 47 47 4753! 3,500| Do prefA-..-.-----..-- 100] 425g Jan 3| 487gMar24|| 3212 Jan} 50 Mar 
37 3714, 361g 3712) 37 3714] 3714 3734) 377g 387s) 38 387g} 12,800] St Louis Southwestern....100} 33 Jan 2| 427% Feb 2 2512 Aug| 36% Feb 
*58!2 59 583g 5812] 583, 583%) 59 5912) 60 6014] 6012 607%} 2,300) Do pref....---------- 100] 57% Jan 3) 6314 Feb 2|| 54%sJune| 637; Mar 
78%, 9 7% =69 *87g = ly 9 95g Gig 9% 912 953! 6,100) Seaboard Air Line..---.-.-- 100 614 Jan 2} 10% Feb 23 4% Aug 7ig Feb 
#183, 1914] 18% 19 19 1912} 193; 2014] 20 201s] 19% 2012} 9,600} Do pref...----------- 100} 14% Jan 2| 2212 Feb 25 814 Aug! 15% Dee 
85%, 857%s| 853, 86 857g 86%; 86le 89 8912 9314) 917g 93 |129,100) Southern Pacific Co--.-.--- 100} 85lgMar26} 9314 Apr 3 8414 Aug) 9514 Feb 
5312 54 5314 537%] 53%, 541g) 5414 5434) 5414 5455 5412 55%) 40,800) Southern Railway-.---.---- 100} 3812 Jan 2| 55% Apr 4|| 243, Jan| 391g Dee 
71 = 7112} 71% «72 71lg 717g} 7112 72 711g 717s] 71% 7212} 5,100} Do pref-.------------ 100} 66% Jan 3| 73'4Mar22/| 63 July| 70% Mar 
2553 26 25!g 26 25%, 2612} 261g 27 27 2734] 27% 2812} 29,200] Texas & Pacific.....-...-- 100} 19 Jan 3) 28!2 Apr 4 14 Aug) 291g Mar 
We 1012} 1012 1012] *10l2 1053! 1014 1014) *10 1012} 1014 10% 400} Third Avenue--.-_.-------- 100 95g Jan 3) 121g Jan 23 8lg Dec| 194 Feb 
#5914 6033) *59%g 60 | *59 6012) *60 6012) *60 601e] *60 | Twin City Rapid Transit..100| 60 Mar2 66 Jani2 5814 Jan| 7712 June 
12843 12912) 1287, 129 12814 123s) 12914 12912] 12912 131 13114 131%} 17,300| Union Pacific.........--- 100} 1265gMar 3) 132% Feb 8]| 12412 Aug] 144% Feb 
*71 72 7il2 7lin 7ilg 71% 71g 71% Tlig 7ilig ZTilg Tilg 2 BPO Bi cccccacccesess 100} 70 Mar20' 74 Feb13 7014 Dec] 7612 Jan 
9 9 *83g 9 *8 9 *8 9 | *8lo Glo Blo Ble 900; United Railways manieenist 7% Feb20} 11% Jan 5 77g, Oct| 21% Mar 
30%, 30%) 30 30 *2912 3012) 30 30 | 30 3012) *29l2 3012 900 DO Miho acececcencccs 281g Feb20} 4012 Jan 4 26 Oct] 62 Mar 
155g 1553! 1553 16%) 16 1614 rite 163g' 1614 167g' 165g, 171g) 32,000) Wabash.-.-.....---------- 100 10% Jan 4) 1733 Mar 20 7 Mar;| 12 Dee 
4414 4473) 4353 45 | 45 4512] 4512 4534] 4553 4653] 463g 471s! 49,100] Do pref A----.-------- 100} 34 Jan 3| 47%Mari9]} 23% Jan} 36l2 Dee 
*29 48632 2912 2912} *3014 32 #3031 3llg 3lig) 3l!2 324) 1,100 Se > 100} 221g Jan 3) 32%, Apr 4 161g Jan; 23% Dec 
91g Qle 914 Qle 91g 934) *93g = Og! 95g = 34 95g, 973! 3,5CO| Western Maryland - ---.-.-- 100 91g Apr 1) 11% Jan 9 8 Sept! 15 Feb 
*16ls 1712 16 1612} 16 1634) *1612g 17 165g 171s) 17 177g} 3,200 Do 2d preferred...--- 100} 16 Mar3l| 20% Janl0 14 Sept) 26% Mar 
157g 1573) 15%, 16 15s 155s} 1612 16%) 165g 1714) 17!4 1814) 10,520 “— _—— oesecoesoe a 14% Jan 2) 18144 Apr 4 12 Setp}| 20% Mar 
*58l2 60 5912 59le] *5912 60 595g 595s| 60 6114] 61% 63 2.100) DO. We vcosccccccace 58 Jan 7| 63 Apr 4 53 May| 63% Mar 
853 9 9 91g lg 914 = 9g) 91g = 93g 914 912) 6,700 Wheeling ys Lake Erie Ry- 100 7ig Jan 2 91g Apr 4 6 Oct) 10!2 Feb 
*17i2g 1912) 173, 17%) 18 1853} 18 1819| 17i2 1812} 18l2 18%) 4,300 ED MB cancuccosccscsse 100} 14% Jan 2| 207% Feb 5 10 Oct; 19 Feb 
3614 3614, 35% 3614] *3612 39 | *37 39 Wisconsin Central. ------- 100} 34 Jan16| 371g Jan29|| 23 Aug| 38% Dec 
#3612 3712| *37 38t2| 300! Industrial & men eee gee 
61, 76! 76 8676 76 76 76 8676 76 763g; *751g 76le 700| Adams Express--..--.---- 2 Jan 212 Fe D ar 
38 9 ¥ 84) *8 912) *8 914 8 8 8 83g 800) Advance Rumely--.-..-.---- 100 7%4Mar22| 121g Jan 2 612 Oct] 1912 Mar 
35 38 | *35 38 33-35 33 «33 330s 333 33 . 33 CO, . Be: Biiedanctcnctocen 100} 301gMaril10| 41!g Jan 4)| 24 Nov| 64% Jan 
751g 7512} 73% 74 | *73%4 75le) 75 75 75\4 7514) *7414 7514) 4,600) Air Reduction, Inc....No par| 67% Jan 2) 8llg Jan29|) 56 July| 72% Mar 
6%, «6% 634 673 Blo 6%! *65g 634 Blo 6% 63g 634! 3,500) Ajax Rubber, Inc.-.-..-.-.-- 50 644 Jan 3) 102g Janil 4%, Oct} 147g Mar 
*1g 14 #1g 1 *1g 4 *1g 14 #1 14 14 4 200) Alaska Gold Mines. -.-.--- 10 1g Jan 3 4 Feb 2 Ig Aug Mar 
11, 13 ai’ 144} *11g  1tg} *1lg ty 1 11 11, 1%} 5,150) Alaska Juneau Gold Min.- 10 7g Jan 30 llgMar 4 % Oct 1% Oct 
651g 6514 66 | 6512 6614! 6612 6714 66% 6712] 67  67%| 5,200) Allied Chemical & Dye-No par| 65 Mari8| 745 Jan 8|| 5914 Aug| 80 Jan 
11012 11012 116% 110%3'*110 111 ‘*110!2 111 ( 111 111 (*110 111 400 BPO BD senccenncasdon 100! 1101g Jan19 11414 Feb 8!! 10514 Aug! 112 Mar 
Ig 421 214 4234! *421g 42%] 4219 4319] 44 44 | *421p 44 1,100 a Ng ee ee 100} 421gMar28) 5012 Jan22|| 37% June} 5114 Feb 
1 . o1a “91 ; gia *91 < 93 . *91 , 93 *91 93 *9l - Te Pee i.e casnbenedeed 100} 9014Mar26|) 96% Jan 17 89 Nov| 97le Jan 
87g 93g 853 10! 9 10 91g 934) *9 914 87, 91s} 5,800 tian dgrioulturel Chem. .100 8144Mar27| 17 Jan 2 101g July| 367% Feb 
) 257% 26%3| 257, 29 271g 27ig} 28 2812] 28 2814; 2412 2714) 4,700 Bee: Diner eneve<csons 100} 2412 Apr 4| 4953 Jan 9 2814 Oct| 68% Feb 
7 *105 108 |*105 108 |*105 108 |*105 108 |*105 107 |*105 108 | ------ American Bank Note....- 50; 98 Jan 8] 108% Jan14 77 Jan} 100 Nov 
*53@)_---| *53 55 *53 55 *53 55 *53 55 *53 ne. Db cenebe SOR 50| 531g Jan26)} 55 Mari3 501g June} 554 Aug 
415g 4153) 42 42 4214 427s) 43 43 4253 4253) *42 4253 900; American Beet Sugar- ---- 100| 36 Mar21| 491g Feb 6 25 Aug] 4912 Feb 
3 2612 2612} 26 26 2214 25 2414 2434) 2412 25 *243, 25 2,200| Amer Bosch Magneto..No par| 2214 Apr 1) 38% Jan 7 22% Oct] 60 ar 
*78_ 80 *7734 7914} *78 79 79 79 79 79 *78 79 300; Am Brake Shoe & F...Nopar| 77 Jan 3| 82 Feb 8 691g Sept} 8314 Feb 
#103 109 |*104 110 |*104 110 |*104 110 |*104 110 |*104 110 100} 108 Jan 7| 110 Mar26|/ 102 July| 110 Jan 
B 103 1043s] 103 10514! 10453 10512| 10512 1065s) 10412 10614; 104 106 102 Mar 28} 1225g Feb 1|| 731g Jan} 10753 Dec 
113 113%4/*11212 11319| 11253 11234] 11253 1125g)*11212 11312) *11212 11312 300 109 Jan 8) 114%Mari12)! 106 Sept) 115 Feb 
155 15512] 156 15834|*158 16014] 158 159 | 157 157 | 15612 157 1,200 amatteln n Cat & Foundry.100} 154 Mar28/ 178 Jan26)| 148% July; 189 Mar 
- 12012 12012/*11814 123 |*11814 123 |*11814 123 |*11814 123 |*118l4 123 100 Do Diietc cone ceenne 100} 119 Jan 18} 122% Feb 5|| 117 Sept) 125% Jan 
. 2212 23 227, 23 227g, 227g) 22% 23 22%, 22%) *2112 22%) 1,100) American Chain, cl A----- 25| 21%3Mar21| 23% Jan 12 20%g June| 25l2 Mar 
_ *15l2 1612) 15%4 151g] 15'g 151g) 15 1512} 153g 15%! 157, 1614; 2,900) American Chicle-----_- Nopar| 15 Apr 2} 20lg Jan 7 5% Jan| 17% Nov 
t. #10 +12 | *10 12 | #10 = 1112] #10 «12 | #10 «12 | #10) = 12 | ------ Amer Cot Oil ctfs of dep--100} 101g Feb 18) 12% Jan il 3% July} 20% Jan 
— {982 36 | *33 _._.| *321g 36 | *32 36 | *32 36 | *32 36 | ------ Do pref ctfs of dep.---100| 3314, Jan 2} 37% Jan1l|| 14 May) 38% Jan 
0 41g 4%) 43, 43| *412 43, 43, 43) 4% 43 5 5 700 Amer Druggists Syndicate..10| 414Mar24) 614 Jan 30 41g Sept; 753 Feb 
0 92 92 92 92 | *9lig 92 *9llo 92 *9llg 92 *9lig 92 200 American Express-------- 100} 92 Mar28| 10312 Jan 7 87 Nov| 14312 Mar 
DO *10 1012 95g 934) *10 1014} 10 1014; *10 1014 93, 10's) 1,300 American Hide & Leather_100 91g Jan 2} 135g Feb 13: 61g Aug| 13% Mar 
D0 54l2 55 561g 5714] 5612 57 563, 5713| 5614 563) 56 5612] 10,100 Do _pref..-.----.----- 100} 5012 Jan 3) 65 Febil|) 29% A 74%, Mar 
00 181, 1853 17% 184° 181, 18l2 1812 2014! 193% 2012 20 21's 13,600 Amer International Corp__100! 17% Mar 19! 2513 Jan a 16 Sept! 331g Mar 
00 
— © Bid and asked prices. zEx-dividend. 6 Ex-righte. 
100 
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For sales during the week of sto%ks usually inactive, see second page preceding 



















































































































































































; PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS | Range Since Jan. 1 1924. Range for Prevtous 
for NEW YORK STOCK | On basts of 100-share lous Year 1923 
Saturday , Monday, Tuesday, | Wednesday. Thursday, | Friday, the | EXCHANGE 
Mar. 29. Mar. 31. April i. April2. | April3. | April 4. Week. k. | | Lowest | Htghest Lowest Highest 
| | tee 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Per] $ per share $ per share |\\$ per share|$ per share 
*86 90 | *8712 88 88 88 | *89!g 9212 *89 92 | *89 92 100| American Ice......-.---- 100| 86 Jani4| 96 Feb 7|;} 78 Oct] lllig Apr 
*80 83 *30 8212) *80 8212| *80 82 | *380 82 *20 FF ee a 2a 100, 79!2Mar28| 83 Feb 5|| 77% Oct} 89 Feb 
*10% 1053) 10%, 10%;| 1012 10!2) 10!2 10%! 10% 107%) 107% 10% ‘ool American La France F E.. 10; 10!g Jan31) 12% Jan 9 10'g July} 13 Mar 
14g 1415) 1412 1412] 15% 15%) 15ig 16 | *15% 1612! 15% 16%2| ,100| American Linseed ----.-.--- 100; 14 Mar 21/ 22%, Jan 14) 13 Oct; 38 Mar 
*31 34 B2Ie 32le| *382 34 33%, 3514] 35le 35!2| 36 3634) 1 a ee A came 100; 31 Mar22) 45 Jani4)| 2512 Oct) 59 Feb 
71 72 714 «72 72 72 7134 7243) 72 7253! 72 7234) 6.000) American Locom, new.No par| 714 Feb18) 76% Feb 7|| 64% July| 7614 Deo 
“417 118 | 117 117 |*116 118 [*116 118 |*116 118 |*116 118 | ‘ Ff . eee 100| 117 Mar21| 120 Mar 12 2} 11412 Sept} 122 Feb 
43 +48 4214 4214) *4214 44 #4219 44 | 425, 43 423, 4234! 700! American Metals. ----.-1 No par, 42\g Feb27, 45% Feb14)} 40% June| 55% Mar 
*103'4 104 103 106314) 103'g 103'g' 1035, 1045 *104 1042 102!2 o> 1,500; American Radiator..--.-.-.- 25) 94!2 Jan 16) 107'gMar20|; 76 Jan| 97 Dec 
614 61, 614 Gl, big 614| 64 6l4 6'g Gly 6\, +6! 3,900} American Safety Razor. -- 25) 6 Feb18 7ilg Mar 6| 47g June 91g Feb 
11% 12 115g 12 114 117%) 12tg 1213) 12 1255) 12% 127, 5,600; Amer Ship & Comm... No par| 114 Apr 1| 154 'Feb11\| 10% July| 2133 Jan 
584 59 5814 5914) 59'g 59's! 595g 6ll4) 6053 615) 61 62's; 11, 700| Amer Smelting & Refining - aa) 57\¢ Jan 14) 631g Feb | 5114 Oct) 69l2 Mar 
*98lo 9834) *98 99 | *98 99 | *98 99 | *98 99 | *98 99 |. | Do eRe ee 96 Jan 2) 1004 Jan24|| 93 June) 102% Mar 
3514 36% 3514 36 355, 36 357g 36 361g 3614) 36 3614) 3, 300| Am Steel Foundries_---33 ry 3| 3514 Mar29| 40 Feb 7)| 3153 July} 407s Mar 
*102 104 | 103% 104 |*102 104 |*102 104 |*102 102% *102 104 2 ee Sees 100; 102 Jan 3) 104t2 Mer 17] 977g Aug| 105144 Feb 
501g 5Ol2) 49%, 5ll_, 50% 5il4) 51% 5212) 515g 52i2) Sllg 52%) 7,500; American Sugar Refining - . 100} 4914Mar26| 60\44Marl4)} 48 Oct; 85 Feb 
04 94 | *94 95 | *93 «95 95 95 | *93!2 9512) *93 95 -'200| Peres 00; 94 Mar2l| 997% Feb14|| 92 Dec] 108% Jan 
121g 1212 125, 127%' *12!g 1312! 1312 14%, 13%, 14%, 13!2 1414] 3,600) Amer Sumatra Tobasco 100} 10 Mar25 281g Jan 9|| 16 July; 36% Feb 
“42 46 | 742 4512 451g 45'9 *40 50 '*40 60 ' *40 46 Oo ok Sa 100! 42\gsMar25) 69 Jan 16'! 3212 July! 65% Feb 
12514 12578] 123 12578] 12414 12514] 1257, 126%4° 127 1275, 127% 128%, 14,300 Amer Telep & Teleg_-...-- 100 123 Mar 31| 1307 Mar 13: 1191, June} 128% Dec 
elf 140'g| 1401, 14014] 14112 142% 14219 144 | 142% 144 | 14213 14312 2,906 American Tobacco--.----- 100) 1365g Mar 25) 157 Jan28|| 140%, July| 161% Feb 
*102 10210} 102 102 | 1025, 1025 *10214 10212 102% 102% 10214 102'4 900 Sy Ae 100 101% Jan 2) 104 Febi9/ 100!g Nov| 10573 Mar 
"136%, 13712139 141 | 138 138 | 14ktg 141%, 140% 14173 140 141 1,100 Do common Class B..100, 13514 Mar 25) 153 Jan 28, 140 May| 159% Feb 
943% 44384) 441, 4414] 44%, 44%) 43 4414 431g 44! 4412 445, 2,000 Am Wat Wks& Eilvtc...100 40 Febi8; 46 Mar25 2712 Jan| 44% Apr 
*89'4 9li2| *8912 91 | *8912 90 | *8912 91 | #89 91 | *89 = OL | - -| Do ist pref(7%)vte.100 83lgMar21; Q1lg Jan26/| 8514 July}; 93 Jan 
*70'4 71 *7O0le 71 70 70 70\2 7O'2 7O0'g 70le *70 71 | 300 Do partic pf (6%) vte.100,; 66 Febi19) 7l Mar 26 48l2 Jan) 6712 Dec 
6812 6873| 68%, 70%] 673, 6914] 6Ul2 70% 69 70 6912 70% 30,900 American Woolen-_-.--.---- 100| 67% Apr 1| 78% Jan 11 65 Oct) 10953 Mar 
#10014 10012} 10014 10014) 10014 10014) 1007, 1007, 100% 1007 *10014 10075 400 Do EE ey 100, 100 + Jan 4) 10253 Jan 19 965g Oct} 111% Jan 
1% = 2l 13g 1%] *11g  2lo} *hig 2lg, *i1tg Zig lig lg 100. Amer Writing Paper pref..100, 1% Mar 24 4 Jan 7 1'g Dec] 34 Mar 
7 7 71g =—7'8 74g 77 8 Vie 84g 887g $34 873 2,300 Amer Zinc, Lead & Smeit...25) 7 Mar 29) 10% Feb 14 61g Oct} 19% Feb 
25 25 25 254) 2512 25te} 2512 29 27 2814; 2714 27%3 3.400, Do pref SO AE 25, 24lgMar27| 34% Jan14|| 24%, Dec| 5814 Feb 
B1'g 3lle| 31'g 3158! 3llg 3212] 32% 335s) 33 335g, 325g 33 | 16,900 Anaconda Copper Mining. 50) 31lg Mar 29| 41 Febi15|| 32% Oct!) 53l2 Mar 
*877, 90 *877, 89'g| *88 &Y *88 89 88 88 | *87le 89 100 Armour & Co (Dei) pref...100| 87!gMar24| 93!g Jan 24 88%, Oct| 9414 Dee 
83, 8%) *8!i2 Qlo| *8le 9 *8lo 9 83 834! 83, = 834) 500 Arnold Const’le& Covtec No par| 8\4Mar20| 15 Jan 9 1012 Nov} 18% Oct 
Billy 92 92 9234] 934% 947%) Q412 97 9634 9714 96 96% 4,200 Associated Dry aaa 79 Jani15} 10012Mar11 6214 Jan| 89 Mar 
30 3044; 3014 3044) 30%, 30%) 31 3134! Sllg 314%, 31%, 32 | 10,000 Associated Oil, new_.-.---- 2812 Jan 10) 3453 Feb 5 247g Oct) 2912 Dec 
*}1 ie ORE ne ~--| -25- ! tawonwe) SeORtic Frult....-.-</ No ar| l'g Jan 15 253 Feb 20 lg Nov 31g Feb 
*11% 13 12%, 12%| *1212 13 13 1312! 13!g 14 | 14% 1419 1,000 Atl Gulf & W ISS Line...100; 10% Mar 26 19 Feb25 9144 July; 34 Mar 
15% (16 15!e2 15le 15leg 152) 16 16 1fig 167g' 16% 175g 1,900 FF! —ee ee 100 12'g Jan 4 191g Feb 25 63, July; 27 Mar 
112) 11219] 11312 114 |*112 115 | 11412 115 } 11612117 | 118 120 | 1,300 Atlantic Refining... ----- 100, 112 Mar 29) 140g Jan 31|| 99% Sept) 15312 Jan 
#11612 117% 11612 116!2 *116 «117 |*116 118 |*11614 119 (*116 117! 100 Se a neuen 100 eae oh 118 Feb 7|} 115 May| 120 Jan 
19 19!2' 19 20 |! 195g 20!e} 2lle 2ilg 21% 21% 2i1!g 21% 2,000, Austin, Nichols & Co..No par| 18!2 Mar : 28| 30 Jan 9 17 July! 35!2 Jap 
*81 one *81 84 *81 851g *S81 8514 *81 8514; *81 8514 a ptcemeanias 4 ye 100! 84 Feb26 8814 Jan 24 78%, June 8912 Jan 
*47, «6Bl4| *4% «5 *4% «25 4lp Ale 34 44, 4 414! 1,900, Auto Knitter Hosiery..No par 3% Apr 3 8ig Jan 2 653 Dec, 28'!4 Apr 
11544 117!g 115! 11712 116% 1175s) 1163, 118%g 11634 11814) 1165, 118% 70,300 Baldwin Locomotive Wks.100, 115 Mar28/ 131 Feb 7/|! 110'g Aug} 14414 Mar 
115 115127115 115!2 *115 11512)*115 11512 *115) =115le *115 1 Sees: ae BO ccucs secewhes 100 111 Jan 4) 121lg Jan12}; 111 Apr| 116% Jan 
2384 «637 | °23)0« «O37 | *238)0 87 | 8230 O87 | #23087 | «823 37 .-----| Barnet Leather...-.-. -_No par| 26 Jan 9| 35 Feb 7|| 20!2g Dec! 55 Feb 
*16 17 16 161!g' 1612 173g] 167 17% 167% 167 17 171g; 2, 700 Barnsdali Corp, Class rg 25) 14 Febl6 187g Feb 1 97g Aug, 35 Mar 
13° 13 | *12t2 13%2' 131g 14 | *131g 13% *13!g 14 | *13Ig 14 | Oi De ee B......ccce 25; 10 Jan 7| 1453 Feb 7 6 Oct) 22 Jan 
*lg 14) 1g Ig! *ig ly *lg \4 tp ig *lg ly 400, Batopilas Mining-..-.-.-.---- 20 lg Jan 2 lg Jani17 lg July Aug 
497, 497% *45 4978) *45 50 | *45 50 | *45 50 | *45 50 | 100, Bayuk Cigars, Inc_...No par; 49 Mar28) 59 Jan 5 50 June} 624 Apr 
4812 483, *48 4814! 45% 4634) 4712 48 *481g 4812) *48 48 le ¥ 400) Beech Nut Packing--.-..-- 20) 45% Apr 1 5812 Jan 31 481g Dec| 84!4 Mar 
49%, 5lly) 49 50°, 449% 51 51 52 51 52 | 5114 5212 50,800) Bethlehem Steel Corp- ---- 100) 49 Mar . 62'g Feb 5 41%, June| 70 Mar 
*107 10814) 10714 10714 1075g 1075g/*10712 10814 *107!2 109 |*10712 109 200; Do cum conv 8% pref- 100! 10573 Feb 1105g Feb 14)| 10014 June} 11114 Mar 
*941p 9434) Q4lg O4lg! 94 94 *94 945g! Q4ig G4ie! *94 943, 300 Pretetves GOW ..ncccce-o 100} 90!2 Jan 9 984g Mar 18 87 July} 97!2 Mar 
Big 512! 5lg Fle! 53g 53g) 514g 5ig Sig) 5 5 1,100, Booth Fisheries-_--.-.-..- No par 5 Apr 4 7's Jan 6 3% Oct 7's Jan 
Ccnse see | I i onen 4 *2\0 4 21g «2lg| *2ig 4 100; British Empire Steel_.---- 100 2l2 Apr 3 5 Feb 9 3 Dec 973 Mar 
See tr 501g) 41 41 40 40 *39le 42 40 40 300; Do Ist preferred..-..-- 100} 40 Apr 2} 54 Mari2 5214 Dec} 6912 Mar 
one - *115g 1244) *Sig 10 *9 1012) 9lg 9ie} *9 10's 200) Do 2d preferred_.-..-- 100 91g Apr 3 15% Jan li 121g Dec} 26l2¢ Feb 
11012 11042 109 110 10934 11014] 11012 11012) 110% 1107! 11014 111 1,600 Brooklyn Edison, Inc_-.-.-- 100; 110 Mar28) 116 Feb 6]| 10414 May; 12112 Jan 
ais bench thee Smeal cena ageal cake Sekel Secs. cde>l, 94000) ER OE ERs cores 100} 1194 Jan 3) 12953 Jan 23)| 10312 May; 128 Feb 
“43. «445 | 44 44 443, 4434) *45 50 | *43 50 *45 50 200; Brown Shoe Inc.--------- 100} 42 Mari8}) 53'¢ Jan 9 413g Oct) 657%, Apr 
99 100%) 101 101 | 100% 101 | 100%, 101 |\*100 10012! 101 101 1,800} Burns Brothers-----.-.---- 100) 97'2 Feb 26) 107% Jan18|| 100 Sept) 144% Mar 
21% 22!g| 2153 21%) 22 221g) 2212 22g! 21!2 2214, 21 22%4| 1,900} Do new Class B com....| 19% Feb26| 251gMar 5/| 21!2Sept| 43 Jan 
4%, 47) 4% 4731 47% 473| 47% Sle! 5 5 | *41g 5 | 3,4001 Butte Copper & Zinc....-. 5' 4%Mar31' 61g Feb 14 414 Oct 11% Feb 
185g 185g 19 19 | *19 1912] 1914 1914) 1914 1912' *19 1912 700 Butterick Co.......-..-- 100; 181gMari18; 23% Jan 23| 1314 June; 22 Aug 
151g 15!2 15 1514} 151g 15'g} 1514 16le 16 165g 1614 1653' 2,600 Butte & Superior Mining.. 10 15 Apr3l|) 20% Feb15 127g Oct; 37% Mar 
13%, = 14, 17g 17g 1% 1%] 4*18y 1% 13, 1%! 17 17% 1,000 Caddo Cent Oil & Ref.No par 112 Mar 21 414 Jan 19 14 Nov} 91g Feb 
*823, 83 83 8343) 83 83lg| 83le 83l2g 83l2 8312 83 83's 1,500 California Packing ----/ No par, 81 Mar25| 87% Feb 1 77 Aug) 87 Feb 
24 2433) 241g 243, 245, 247g] 243, 25 248, 25!g! 24%, 2514 17,800 California Petroleum, new. 25| 2%!gMari7| 2914 Feb 5]| 17!g Sept) 29%: May 
*97l2 99 98 98 | *98 99 983g Q98l2' *97 98 97i2 98! 400 ee eee 100| 97!gMar19) 107 Jan31l 90l2e Sept stem May 
414 4i2 414 414) *43g Alp 4ig Ale 4lg Ale 43g 4l,' 1,400 Callahan Zinc-Lead------- 10 414 Mar 24 5% Jan 9 3%, Oct Feb 
"318, 43 41%, 41%! 42 4219} 43 43 43 44's! *4212 4312' 1,000 Calumet Arizona Mining.- 10; 41%Mar31|) 49!g Jan 24 42 Oct Mar 
*1ig = 1% 1 - *1 lig} *1 1%) *1 1%! *] 134 300 Carson Hill Gold_...-..--- 1 1 Mar 21 3% Jan 22 llg Dec 95g Feb 
*le 7 *lo *lo 7g *) 7g\ *1 7g *lp | eee Case (J 1) Plow..-..-- No par 1g Mar 26 1!g Jan il lg Oct 4%, Feb 
“10 19 | *13 «#19 ‘| me” 86°) 48° 36.1 4k 0. 1 Fis” S| 5. | Case Threshing Mach.No par 14 Marl9) 27!2 Jan26}; 17 Dec} 42 Mar 
*1314 1312} 1314 1312’ 135g 14 137g 137%] 131g 1373} 133, 133%,' 1,400 Centra! Leather....------ 100 97g Mar25| 177% Fev 13) 95g Nov| 40!2 Mar 
39 39%) 39 42%! 4114 42 4ilg 4214; 4012 4110) 41 4114, 9,400 I Eas 100} 29'4Mar 5| 447%, Feb 13) 281g Nov| 79% Mar 
41 4153, 403%, 42 | 421g 427g) 42% 4334| 43\4 4319) 435, 4412 13,800 Cerro de Pasco Copper.No par| 403%,Mar31| 4812 Feb15|| 361g Oct] 501g Mar 
483, 4873) 4814 4912) 481g 4919) 485g 497) 48!g 5Ciy; 481g 49 17,000 Chandler Motor Car...No par| 47 Mar26) 66)2 Jan 2) 43 Oct! 76 Mar 
*83 8314; 83l4 84 *8314 85 841e 8412) 84 8414) 84 84 900 Chicago Pneumatic Tool. -100) 81%, Feb 18 8415 Apr 21 75\ieJune| 90% Mar 
25% 2573) 25%, 2614 26 26%) 2614 2634) 2634, 2673! 263, 267g! 9,400 Chile Copper_..-.-------- 25| 255 Mar29) 28% Feb15); 241g June} 30% Mar 
15 15 15 151g 15lg 15le} 15l2 1612} 161g 1614) 16 1614; 3,100 Chino Copper--.-.--------- 5 15 Mar28! 2012 Feb 16 || 143, Aug| 31% Mar 
65% 65%) 65 6512 *65 67 | *65 67 66 8666 6612 6612! 600 Cluett, Peabody & Co... -100) 65 Mar31| 751g Jan30|/' 60 July| 7614 Mar 
6453 6512 6434 65\4| 6514 6612) 6612 6673} 6612 6712] 665g 671l2 13,602 Coca Cola Co vtc-----! No par| 62%Marl7| 7712 Jap 2|| 65'4 Oct) 83% June 
29'4 30%) 2912 3053 3014 3073} 307g 3173! 3034 321g} 3114 323, 15,100 Colorado Fuel & tron_---- 100| 24% Feb 15| 35!2gMar 14 20 Oct!) 35%3 May 
49 4934) 4912 4912 4912 4912| 50 50%s! 5O0l2 50!2! *49!12 50t2) 1,300 Columbian Carbonvte Nopar| 48!2Mar17| 65533 Jan 18 41 Oct} 51's Dec 
33'2 3312' 331g 3353 331g 33%g| 335 3.384! 33!g 3312! 33's 34 | 7,900. Col Gas & Elec, new...No pari 33 Mar21! 38 Feb 5'! 30lJune! 37% Apr 
ron Nearer eae eee ed en eee | Computing-Tab-RecordNo par| 9053 Feb 15| 104 Feb 5|| 67 June| 9714 Dec 
575g 5373] 58!g 5973) 59!g 59%) 60 61 5912 607s] 6014 61 | 22,700! Congoleum Co_.--.-.--- No par| 45 Jani2| 66% Feb18'| c4412 Dec] 18433 Nov 
14 14'g] 141g 1514] 141g 14to] #1412 15 | *1412 147%] 147% 15%! 2.100) Consolidated Cigar....No par| 114%3Mar25| 22ig Jan 14 1453 Dec} 393g Jan 
65 65 62 62 | *60 62 60'g 601g) *62 64 62 62 "i a Soe ree 100; 60 Mar22} 84 Janl15|} 60 Dec} 83 Feb 
6llg 61li2] 61 61%s| Glig 617g) 62 62%g 62 62 6214 63 16,300! Consolidated Gas (N Y)---100} 607, Jun 2) 6734 Jan 23 56%, July| 6953 Feb 
6 6 6 6 6 6 6 61g) 6 6 6 61s! 5,300; Consolidated Textile...No par 6 Jan 2 8 Jan 5 6 Oct] 14l2 Feb 
455g 4714) 45% 47%4) 4612 4714) 47 48 | 4733 477%| *4712 4734 15,000] Continental Can, Inc----- 100} 4553Mar29| 60 Jan 8|| 42% May) 57% Dee 
67, 6% 67, 7 7g 67 67, 7 7g 74 7'g 714! 9,300) Continental Motors...No par 67g Mar 27 8 Jan 16) 5 Oct) 124 Jan 
165!2 16912} 169 172%) 169!g 1715) 172% 173 | 1701s 1724)*169!2 170 | 23,300) Corn Products Refining..-100| 152% Jan 4/ 187% Jan 28)! 114% July) 160!2 Dee 
32% 33%s] 331g 3413) 33% 34 333, 3414! 333, 337%] 333, 3373' 23,110] New when issued__-..---- S5i Sita et es EE Gaes eos! skne sane 
B4lg 35 3314 347g] 3414 347%) 347, 3533! 35 35le| 3514 363,' 47,858) Cosden & Co_-_---- _..No par; 32 Feb15) 40% Feb 5 223, Sept} 6214 Mar 
551g 5613) 54lg 57's) 5 57!g} 5612 573g! 5614 577g| 563g 5734; 22,000] Crucible Steel of America..100, 54!2Mar31} 71% Feb 7|| 5712 Sept} 84!2 Mar 
*87_ 89 | *87% 90 | *8614 91 | *8614 91 | *8614 91 | *864 91 | -..__- WU a ccgaaed 100} 88 Mar25| 92 Feb1l|| 85%, Aug| 94l2 Mar 
13% 137%) 14 14 13% 141g] 1419 145g! *1414 1415! 1419 145g) 3,200) Cuba Cane Sugar-----/ No par| 13%Mar29| 18 Feb 6 Sig Aug} 20 Feb 
62ig 63%; 6212 64lg) 637 6414) 6414 655s | 641g 6514) 64!s 65'4/ 18,400} Do pref_.....-------- 00) 60% Jap 4| 71% Febil}| 3312 Aug) 65l2 
8212 33 3234 3314] 331g 337g] 3334 3412) 3373 3433) 33%, 34 9,200! Cuban-American Sugar--- 10; 3212Mar29| 387% Febll|} 23 Aug) 373 Feb 
*97 98144; 98 98 | *97 98i4] *97 9814) *97 9814] *97 9814! | i oa Seppe 100} 96 Jan 4) 9912 Feb28;; 92 July| 106 Apr 
*6lg 6% «662 Gla} *6lg 6%) = 67 67% 673) 6iz Gilg 600! Cuban Dominion Sugar No par| 61g Jan22| 8lg Feb 5 3 July} 12% Mar 
44 45 | *43 #45 | *40lg 45 | *43 3 451g! *43 ee | ae he ies St Es a ccameheawe 100} 43 Mar22} 52 Feb 5!| 30 Aug] 658l2g Mar 
*67\4 68 68lg 691g) 6834 687s) 6812 693s) 6612 6753} 6614 6712) 2,800) Cuyamel Fruit..-.---- No par| 66 Mar28| 74ig Jan 3 5412 July! 72i2 Dec 
5053 52 A. 531g} 52 5273) 525g 54!g) 525g 537] 52!2 5312 27,600! Davison Chemical vtc-Nopar| 46 Feb 4) 6912 Jan 8]; 20% May) 8114 Dee 
201g 21 203g 22 20 20lg] *205g 2134! 21lg 2114} *20ig ile 300! De Beers Cons Mines..No par, 1814 Jan21| 22!g Mar 14 18% Dec} 28 Mar 
1041s 1041 *103% 10414) 10434 10434) 1047 10475! 1047g 105 |*10414 105 600! Detroit Edison......---- 100, 101% Jan 30' 108% Jan 10!’ 100'4 June’ 111 Mar 
1714 1714) 1712 17%) 1712 1712) 173, 173%] 175g 1734) 1712 1712] 2,900] Dome Mines, Ltd....No par 17 Jan30} 20% Jap 7| 303,;May! 441g Jan 
*11 12 | *11 12 | *11 12 } *11 Alto} *11 lll} *11 he paar Douglas Pectin.....-------- 11 Jan 7| 11% Janill 11 ‘ct! 1414 June 
*108 10912) 10712 10814} 108% 109 10812 1087g| 109 10912) 109 10912} 2,400) Eastman Kodak Co...No par| 10712Mar25| 11212 Jan 8 893, Jan 115%, Apr 
MB 163, 17 161g 167| 165g 1712] 17 171s} 167% 167s} 2,000) Eaton Axle & Spring-..Nopar| 161gMar21) 24lg Jan 8| 20 Oct; 27 July 
12414 126 | 124%, 12634) 126 12719) 1263g 128 | 12634 12834) 1273, 12812) 15,200] E I du Pont de Nem & Co-100; 123 Mar28| 141% Feb 1 | 10614 Jan) 14812 Apr 
58 58 57\g 571g) *57l2 58 57le 58 5814 5814] 573, 583,{ 1,800) Elec Storage Battery..No par| 57\gMar31| 64 Feb 7 52 July| 671g Mar 
*12 121g} *12 121g} 121g 121g) 13 13 13 1312} 1312 1312} 2,100| Elk Horn Coal Corp-.----- 50| 12 Feb 8 1312 Apr 3 1214 Dec} 20% Jan 
*11 2 *lig 2 *llg 2 *lig 2 lig llg) *lig 2 100} Emerson-Brantingham Co-100! 1 Feb29 3'g Jan 9 53 Dec 7ig Feb 
6914 5912) 5912 5912] *58lg 5912) 6012 6012] 59% 60 | *58l2 5912} 1,200) Endicott-Johnson Corp--- 50| 58 Mar26|) 671g Jan16 | 587s Oct; 9414, Jan 
Pion GER) BE2g LUEGIFRIE | PRT =... PRUR «=1Ste/*222 0 =... "oe ag Speer ae 100) 111144 Mar26} 115 Jan17/ 110 Oct} 118 Jan 
> 60638 | °20)0 6828 | 8800S 1 22800 C88 | 28200 883 | 2200— 88 | .....- Exchange Buffet Corp.No par| 20 Mar19) 22% Jan12 19%g Dec! 31 Jan 
65%; 6613) 6553 6673) 6653 6773) 67 6712} 6534 6653) 663, 673,| 13,100) Famous Players-Lasky.No par| 61 Jan29| 72i2g Jan 17, 52 Oct) 93 Jan 
*88lp 89le| *89 8912} 89l_g 90 *89 8690 *89 8973! 897g 907s} 1, Do pref (8%)-------- 100} 87% Jan28| 91% Jan14|} 82 Oct Feb 
*9 Ille} *9 ll *9 ll *9 ll *9 1l *9 oe © batten — Mining & Smelt-g-100 91g Jan10} 13 Feb 20 5 June} 13 Nov 
14 4334) 4284 4234) 42% 423) 43 43 | *44 45 44 44 500 St a cccandeere 100) 4112 Jan 2) 47% Jan24)| 34% June) 6012 Feb 
12) = 121g) 32%, 12%) 12 121 1214 121 1214 1284] 1llg 1212} 9,000 Fifth Avenue Bus----- No par 91g Jan 3| 13% Jan 26) 74 Sept; 1 Jan 
205 20554) 20414 208 | 208 208 | 212 2177%|*214 220 | 2173, 21733) 1,600) Fisher Body Corp----- No par; 163 Jan 23' 223igMar21}| 140 July| 212% Jan 
*100 100%4|*10012 103 |*100 102 |*100 10012|/*100 10012! 100 1001s 200! Fisher Body Ohio pref..-.100} 98 Jan29) 102igMari3}} 94 July| 10233 June 
7% #7 7 Tig} = 71g Ztgi Ss 71g Tig 7ig 73g 7 71g} 2,800) Fisk Rubber----------! opar| 7 Mar3l|) 10% Jan 16 57g Oct] 1612 Feb 
47% 47%) 48 48 | *4814 49 | 481; 4912} 49 49 | 4812 487%| 4,100] Fleischman Co-------- No par| 4414 Jan 2) 50% Jan29|| 3733 Feb| 4714 Mar 
*72% 73 7273 73 7214 7214] *7214 7234) *7212 73 7214 72t2 500) Foundation Co--.----- No par| 661g Jan21| 75%Marlij} 58!g Oct] 783g July 
95g 953i 933 933) Dy 95g 103g) 91g 984) 93, 97s/ 2,800 Texas Co....Nopar| 94 Apr 1) 13% Jan 7 912g July Jan 
40 | *40 42 | *40 42 | *40 842 | #40 *40 42 100' Gen Amer Tank Car_..No par| 395gsMar28' 4614 Jan 2! 3812 Oct! 71% Feb 
* Bid and asked prices; no sales on this day. ¢ Ex 300% in stock. z Ex-dividend. 








For sales during the week of stocks usually inactive, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1924 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, Monday, | Tuesday, | Wednesday.; Thursday, Friday, the EXCHANGE 
Mar. 29. Mar.31. | April. April 2. l April 3. April 4. Week. Lowest | Highest Lowest Higheat 
$ per share | $ per share | $ per share $ per share | $ per share $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share 1 $ per share |\$ per share|\$ per share 
361g 37%) 371g 37%! 3712 38 38 3953! 3812 39t2| 383%, 4014) 11,800) General Asphalt_..._.___- 100; 361gMar29| 46% Feb 5|| 23 Aug) 54 Mar 
73\g 73le| *73 77 73\4 7314) *73!_g 75le! *73lg 7512) 754 75'4 300} DD. Si vmnntihenekibowe 100; 71% Jan 3) 81 Feb 8]! 60 Sept} 83 Mar 
S412 8473) 84 845g' *85 86 *85 86 86 86 86 86 1,300) General Cigar, Inc......-.- 100; 844% Mar31| 973% Jan 10 80'g June} 971g Dec 
*102'4 105 |*10214 106 \*10214 106 |*10214 106 |*102 106 |*102'4 1u6 | -_____ Debenture preferred....100; 10214 Mar 28; 107 Jan1l|| 10444 Nov} 110 Apr 
21214 21419} 2141g 21912| 217% 220 | 218t2 223!g) 217 22214) 217 22112 . 300| — tes cosey uncictivisrandl 100} 193ig Jan 3) 23112 Mar 20); 1675s Sept] 20214 Dec 
*10%, 11 107g 11 10% 10%! 107%, 1078 il 11 | 107g 11 1,565} SS 10; 10% Jan 2 11% Feb 7 1044 Oct} 12 
1414 14%) 141g 1433) 141g 1414! 144 1435) 143g 1412) 14%, 1412) 26, 015) Genal Motors Corp..No par| 141gMar3l| 164 Feb 1 12% June| 171g Apr 
*82 83 | *82 83 | *82 83 827g 278} 83 83 *82 83 200| Do EC EE PRES 100; Siig Jan 4) 84'gMar 3 79 July} 89 
81% 8134) *81 813) 81%, 82 8214 82i4) 82%, S2'2| 827% 827%| 1,400 Do Deb stock (6%)-...100| 81 Juni4| 834 Janll 78% July| 90 Apr 
*95\4 he *95 98 | *95 99 | *98 99 | *98l2g 9912! 99% 993, 100, Do Deb stock (7%) ...100 95 Mar 28} 1001gMart7|| 93% Oct} 105 
*48 *48 5 49 49 497, 5liz2} 50!2 50%! Slig 5lig) 1 -_ Gimbel Bros.......... No par| 47% Jan30| 523%,Mar 8|| 39!gJune} 5llg Apr 
10 10 *97g 10 *9% 10 *93, 10 *93, 10 10 1014 00| Glidden Tiicudthéocont No par 85g Jan 9) 1953 Jap ll 6 Sept; 12% Feb 
*Z30l2 34!2 34 345s! *33l2 35 3414 347%) *3212 33%) 33 33 1, 200] Gold Dust Corp... -.- No par| 32 Mar28| 37 Feb26/} .__.__.. + ee 
*13l2 1419) 141g 1412} 1412 1412) *14 15 143, 1434) 1412 154} 3,200) Goldwyn Pictures, new_No par 8ig Feb 15) 15% Mar 25 8 Nov] 22's June 
2014 20%) 2014 2014; 2014 20'4) 2012 207! 20's 2014) 2012 21's) 2,200| Goodrich Co (B F)....No par| 19 Mar22| 26% Jan 10 17%g Oct); 41g Mar 
71lq 7114) 71% 717%| 71% 71%) 71g 717%! 717% 717%s| *71'4 717%! 600 FF eer re 70\gMar 22; 80 Janil17 67% Oct} 921g Mar 
431g 431g) 43 43g) 43 43 | *43 44 | *43 4314) 43 43 800} Goodyear T & Rub pfvtc.100| 39 Jan 4) 49 Jan 8]| 35 Oct] 6212 Apr 
90 90 90 690 | *90 91 89 91 *90 9112) *90 91 600 Prior preferred -_......-- 00| 8814 Jan 2} 93% Mar 12 88 Oct} 99 Feb 
13!g 1312 *13lg 14 13% 14 14 14le 14l2 aig 14 1414! 1,400; Granby Cons M, 8m & Powl00' 13lgMar20| 17% Feb 15 12 Oct] 33 Mar 
5g 5% 5ig -5lg} = Sig Sig] #5 5le 514 5l4) lg 5l4 500| Gray & Davis, Inc_...No par 414 Mar 25 9lg Jan 11 6% Dec! 1553 Mar 
14 14 | *135g 1412) *13l2 14 l4ig 141g, 1414 1414) *13lg 14 309; Greene Cananea Copper...100| 14 Feb28| 16% Feb 18 135g Dec| 34!g Mar 
*8lg Big 83, Bile Sig 8lg) *8le 9 Sig 82) *8lg 9 500' Guantanamo Sugar_...No par 6%, Jan 7| 101g Feb 6 5 Bept; 14le Feb 
71% «(74 71% 7312, 72% 73%) 73ig 74%' 72% 7454, 72% 75 | 16,700, Gulf States Steel tr ctfs..._100| 71%gMar3l1|} 8914 Feb 7|| 66 June] 10453 Mar 
SR 7 ee eee Ee eee ee ee eee iat | icknet Habirshaw Elec Cable.No par 5g Jan 2 13g Jan 8 lg Aug 2ig Jan 
37 3712) 363, 37's) 36% 37%) 37 3734) 3753 38 38lg 394) 6 ,000) Hartman Corporation..Nopar| 3414Mar25| 443% Feb 4|| 7934 Nov; 947% Feb 
387%, 39 37% 39 38% 39 39 40 3934 40 40 40 5,500' Hayes Wheel_........... 100| 37%Mar3l1| 62% Feb 4 31 July| 44 
*4912 49%! 491g 49l2' *48i2 50 4915 4953) 50 5014) 52 52 1,309| Homestake Mining-....--. 100} 491gMari0| 56le Jan 3 54 Dec| 797% Jan 
32 32 32 321g] 321g 321g] 3212 3212] 32le 325s) 32% 3234) 2,300! Household Prod, Inc...No par} 32 Feb16) 3412 Jan 2 285g July| 39% Mar 
6812 70%! 69  70l2| 69!2 7Ole} 7Ol4 7153) 70 713g, 7034 723g' 14,700) Houston Oil of Texas..--- 100} 66 Feb15) 821g Feb 5|} 40% Aug| 78 
2614 2614] 2614 2612| 267% 27'4) 271g 2712} 27 2712! 27% 27s ° 600) Hudson Motor Car_...No par| 25% Feb 15) 29%Mari10|} 20 June| 32% Mar 
135g 1353) 13% 13%) 13% 14 14 14 14 14 1414 1414] 2,500! Hupp Motor Car Corp..-. 10) 13!2Mar25) 18 Jan 2 151g Dec} 301g Apr 
*% «61 7g 7g *34 7g % 3 *34 78 *34 78 600) Hydraulle Steel -----~- No par lg Jan 2 Ilg Jan 10 lg Oct 612 Jan 
*73, «= 734) #734 . 8 8 8 8 S S 77g «68 2,700; Independent Oil & Gas_No par 6l2 Jan 3 914 Jan 18 3% Sept} 1114 May 
1 1lg 1 *1 1lg 7g «#1 1 1 1 1 1, 500] Indiahoma Refining..---- 5 % Feb 5 273 Jan 17 1 Oct; 19 Mar 
191g 197g! #1912 20% 191g 1912} *19!2 20 20 20 20 20 400! Indian Motocycle....Ne par| 19 Mar20) 2512 Feb 4 18 Dec] 19% Dee 
4 4 *4 *4 5 *4 5 4'g 4ig 4 4!13| 1,100) Indian Refining........-- 10 4 Mar20 5% Jan 17 3le Dec 8ig Apr 
*33 34 34 34 34 34 34 34 34 3412, 3453 35%) 4,100) Inland Steel__......--2 No par| 33\gMar28) 3814 Jan30||} 31's July| 4653 Apr 
23 4 8623 22% 23 22%, 23!2} 23% 2334; 24!4 2414) *23%, 2414) 3,300) Inspiration Cons Copper_. 20) 22's Feb2%| 27% Jan24\|| 2314 Oct| 433, Mar 
*% «#61 i | *5g «(i *5g Ol *5g «(1 *5g «(1 500) Internat Agricul Corp_...- 100 34 Mar 31 24 Feb 7 lg Oct) 11 
*5 54) *5 54 43, 4% 47g 47 5 5g) #5 54 See . ee  Miactedassccded< 100 4%, Apr 1] 10's Jan 8 41g Oct| 39% Feb 
41 41 41lig 411g! *411g 42 Alig 41%) 4112 4214) 42 4214) 1,900: International Cement..No par; 41 Mar28| 44% Feb 11 31 June} 44 Mar 
221g 227%' 22 227g' 23 231g" 22% 2314! 22\4 23% 231g 24%g' 32,300 Inter Combus Engine..No par; 22 Mar3l1! 27% Jan 12 195g June! 27'g Apr 
82 83 83 $374| 837g 837s! 83% 83%! 83 8414) 84 86 | 4,700 International wich past 78 Jan 3| 87g Feb 4)|| 66%, Oct] 98l2 Feb 
*10612 107 |*___. 108 \*10612 ----;*10612 10712 *10612 10714: 10612 10512 100 SS) Ss 106 Feb26/ 108 Feb 2}| 106 Oct} 116% Jan 
*67, 7 *67g 714) *67% 712) 7\4 753, 753-734) 75g 8g 4,100 Int Mercantile Marine----100) 6% Jan 2 914 Feb 1 4% Aug! 1153 Feb 
*26i2 27 2612 271g) 27 27 | 274 297 7g} 283, 31 |} 3034 323g 22,700 > Ullen cthtanenelinen 251g Mar 26; 34% Feb 1 18!2 Aug) 47 Jan 
12% 12%! 1212 13 123g 12345 123% 1273) 13 13 13 131g 5,000 International Nickel (The) 4 12\2 Feb 26) 15 Jan 28) 10%g Oct} 16% Feb 
781g 78l2| *75 +80 | 79 79 | *75 80 | *79 80 | *75 80 Sl... 1) Ii anahscsgnitinad | 75igMar29| 82% Feb20/| 69% Jan| 83 June 
*3614 3612) 36 3634' 36 3612' 37 3753, 38 39 37% 3912 7,300, International Paper... -. 100! 347% Feb20| 42tg Feb 8 277g Oct| 585g Mar 
*63 «65 *63 65 | *63 65 *65%, 66 66 661g) *63 65 200 Do stamped preferred.100; 62!2Mar25| 66% Feb 7 60 Oct] 75'g Jan 
66 6612) *6614 6712) 6714 67'4) *6714 68 | *6714 6712) *6714 68 300, Internat Telep & Teleg...100) 66 Feb 1] 704 Feb13 64 Oct} 7i'g Apr 
1434 1512} 1434, 15%! 151, 154) 15lg L5te' 15ig 1534) 15!g 15%’ 11,500 Invincible Oil Corp_...No par| 12% Feb16| 167% Jan 2)| 71g Nov; 1914 Mar 
43 43 41 42 *40!2 4112 3912 4219 423, 4234 *41lg 4219 800 Iron Products Corp....No par; 3912 Apr 2) 62% Jan 10)! 321g Aug! 58% Mar 
181g 1812! 181g 18tg) 18!4 1814! 184 1814 *18 1814 18 1814' 1,000, Jewel Tea, Inc........... 100) 17!gMar25| 23% Jan 2 15g Oct} 24 Mar 
79% 80 78 7914) *78le Sl | 82 2 | 83 84 *833, 86 800) eee 100, 78 Mar3l| 9153 Jan 16 62 June} 88!2 Dec 
2314 2319] 221g 23 18!5 22's) 203, 21%, 193, 21 *20 21 10,000) Jones Bros Tea, Inc..-..-- 100| 18l2 Apr 1| 27!l9 Jan 3 203g Dec) 63%; Mar 
225g 23 22 225g! 2214 225g 233, 2414; 233, 24 2312 237s} 5,000, Kayser (J) Co, vtc...No par| 22 Mar3l| 388%, Jan 18 28 July} 457% Feb 
oo. ae 901g 9212} *91 94 | *90lo 957g *90l2 96 *90\2 Q5lg 700 Do Ist pref ae No par| 90!g Mar 31| 102!2 Feb il 96 July| 104 Mar 
16 174 1643 1714} 155g 16% 1614 17 | 165, 17%4 165g 1714 16,100, Kelly-Springfield Tire _— 25) 15'44Mar20; 35 Janlo 20!2 Oct| 62'!g Mar 
45%, 46 4412 45lg| *4214 50 | *4212 45 | *43 45 44 47 1,000, 8% preferred........-. 100} 44 Apr 4) 88 Jan10 78 Nov| 108 Jan 
83 86 S8lig Sllzg} S82l4 82'4; 82 83!g' *8212 86 *82 86 1,900 Kelsey Wheel, [nc......-- 100| 80% Mar28) 101 Jani10}| 75 Oct} 117144 Mar 
345g 3434) 3453 35 | 35 3514) 35!2 3614 36 361s; 36 36!g 19,400, Kennecott Copper _-_--- No par| 34'g Jan21|} 3853 Feb 15) 293g Oct) 45 Mar 
2 214) *2 2'g : 2 2 2\g 2\4 244! *2 24 1,600; Keystone Tire & Rubber... 10 2 Maris 4%, Jan 9| 15g Oct} 11'g Mar 
0320 350 |*330 360 |*320 350 |*320 350 |*320 360 |*320 360 | ------ | Rreese (8.6) Co.4<...0s~- 100} 28712 Jan17} 360 Mar24\| 177 Mar} 300 Dee 
*93lo 93%4' Q93l2 93% 94 95'g° 94% Y5!g Q4l2 G4lo 94 9412 1,900! Laclede Gas L (St Louis)..100! 79 Jan 2| 95!g Apr 1|| 75 July: 89% June 
113, 113, 115g 1i7g} 11% 11%4| 113, 114) 12 1214; 12 12 | 1,400' Lee Rubber & Tire....No par| 11l4 Mar 17| 171g Jan uti 11%g Oct 3153 Mar 
8 eS. as Fee Pe ee ee ee ea ee | Liggett & Myers Tobacco --100) 206'4 Feb18) 245 Feb 9) 19044 May 240 
*115\4 116 115%q 11534 *115'4 116 |*11514 116 j*115'4 117 ‘'*115'4 117 | 100 Pe cs cnwawcduedes 100) 115g Mar 5 117% Jan 24|| 111% Apr, 118g 
60!2 Gillie! G6Oig 6ll4| Gl'y 62 613, 6134) Gli, Gl'l4: Gllg 6112, 3,200 Lima Loc Wks tem ctf.No par| 6014 Mar 31! 6853 Feb 7) 58\4 June} 74% 
151g 15!2! 155g 16 | 153%, 14 16 16 16 16%, 1614 16!2! 6,200 Loew's Incorporated...No par; 15i2Mar29, 18 JanilO}} 14 June} 21% 
*6 614) 6 61g} 6 614) 6 6 6 6's, *6 6's; 1,800, Loft Incorporated....- No par 6 Mar 24 8% Jan il 6 Bept; 11% 
*55lg 57 5533 — 55!g 56 | 56 57 577g 577g 583% 5834 1,900 Loose-Wiles Biscuit... - 100; 50 Mar 6 62)2 Jan 26 3614 July| 6614 
= ye ee ae ee ar ee a ees ee a gabe Lue Ce ae 100 148g Mar 14) 175%, Jan 5|| 146 June! 182% 
*110 112 |*111 112. *110%4 112 (|*110!2 112 |*110!2 111 (*110'2 111 ....--| Mackay Companies....-.-. 100, 107. Jan 2,117 Jan30)} 103 May) 121 
80% 81%) 8053 813%) Slip 821g S824 83 825g 8314 825 83%, 8,300)’ Mack Trucks, Inc._-..- No par| 80 Mar 28; 907%, Jan 7|| 58ig Jan) 931g 
*96lg 9614) *961g 9634] 97 97 *96\g 9714) *96 9714) *96 9714) 200 Do Ist preferred....-.- 100, 951g Jan 16; 98% Mar 19) 87 July; 99% 
*87 90 *87l2 90 *87l2 90 *88 90 | *8712 90 | *8712 90 MPR or Do 2d preferred_..---- 100! 87\4 Jan 15) 90 Jan 8 72 June} 92 
*60 62 *60\4 64 *6014 63 6lig 6llg) Glig 6238 62!2 6212 500' Macy (R H) & Co, Inc. _ par| 601g Mar 26} 68!2 Jan 2| 57 July| Tite 
321g 3212) 32!g 323,' 33 33 33 3412! 335g 33%, 337, 3373! 3,200 Magma Copper--.-.--.--! No par| 302 Jan 2| 36'4Marl4|}} 2714 Oct) 38% 
*18\, 19 191g 19%) 20 20!g =20!2 20%) 2012 20% 20!g 20!2) 2,700, Mallinson (H R) & Co.No row 18 Mar28, 31% Jan18 |} 21 June) 40 
*62 67 *62 67 *62 67 *62 66 | *62 65 *62 67 PS 100; 62 Jan 6 69%, Mar 24 43 July 75\4 
*85 90 *85 90 *85le 90 *85lo 90 | *85!l2 90 | 87 87 100  BEii«scucesssdeuwe 100; 82 Jani4) 87 M ar 14) 72 Oct} 90 
38 3814! *37% 38 37 37 37 3844! 37le2 39 38 38%' 2,100 Manhattan Elec SupplyNo par| 3314 Mar 21) 42%, Jap 9| 35 Oct; 66 
37 «38 3714 3714] *3714 38 | *3714 38 3712 373%, 37 3773' 1,300’ Manhattan Shirt.......-- 25, 36 Fevi8) 44 Janl0)| 40 Oct) 47% 
2712 2812) 2714 29 *28\4 29 2812 30'g| 2934 30\4 2934 30%, 10,500) Maracaibo Oil Expl...No par| 25lg Jan 3} 3712 Jan 26) 16 Sept] 28% 
3614 37 3614 3712! 36% 372 37%g 38 | 37% 33 371g 3812} 32,400, Mariand Oil_..-...... No par; 35 Febi9, 42 Feb 5 1712 Oct) 595g 
®1llg 14 | *11!l2 13 *113%, 14 | *11!g 1219) *11lig 12 | *11!lg 12 ......| Marlin-Rockwell_.....No par 8 Jan 8| 17%Mar ll 344 Nov} 16 
35 35 34!g 35 343g 3412! 3473 35 ' 342 35 ' 34%, 3434' 3,000, Martin-Parry Corp....No pari; 33 Feb15' 3753 Jan17'' 26 July| 37% 
*31 33 | *3114 33 | *32 34 33 34 34 34 | 344 36 | 900 Mathieson Alkali Works... 50; 3153Mari18) 41lg Jan 8 Bile Oct] 6 
4353 4414] 4312 447, 4414 4412! 453, 46 A44ie 45%, 45lg 46!2 12,300 Maxwell Motor Class A--.100 433gMar25| 65% Jan 9]| 36 Oct] 63% 
*11% 117g] Allg 12 | 11% 11%) 11% 12 1lig 12 115g 11%g 9,030 Maxwell Motor Class B.No par; 11'4Mar3l; 16 Jan 9 1044 Oct} 21 
86 87 8612 87l2 88 8912} 887g 89le 89 89%, 8914 8912 4,400 May Department Stores...100| 85!2Mar23| 95 Jan25|} 6753 Jan| 93 
153g 1553! 15l2 15!2) 15%g 15'2] 15% 15% 155, 153, 15% 153, 2,700 Melntyre Porcupine Mines.-.-| 15'4Mar23) 184 Jan 7| 15 Sept} 20!2 May 
185g 1914] 1814 18%! 18% 187%) 19 193g 18tq 183, 183, 197g 7,200 Mexican Seaboard Oll._.No par) 14'g Jan 3) 241lg Feb 6) 53% Aug] 2344 
17% 18 17%, 18%! 1734, 17%) 17 181g! 1734 17% 17! 18!g 2,400 Voting trust certificates....| 12% Jan 3) 23 Feb 6 6 <Aug| 23% 
2012 2012} 2012 2012) 2053 20%) 21 Qlis' 2l5g 22 *22 2212 1,400 Miami Copper-.-..-....-..- 5) 20!2Mar29| 24 Jan 28) 2012 Oct} 302 
4ig 44 4ig 43g! 414 4% 4% «86 47g 43, 478 4%, 473 15,200 Middle States Oil Corp.---. 10| 37g Mar 24 67g Jan 2 3!2 Nov ‘ 
*27 30 | *27 30 | *27 30 | *27 30 | *27 30 | *27 2 Ae Midvale Steel & Ordnance. 50, 21 Mar2i| 344 Feb 7 2llg June] 33% 
*63 63's) 63 63 63 63 62%, 63 6234 62% 63's 65 1,500 Montana Power-......-.-.-- 00 G6lig Jani! 65 Apr 4)| 54! June a 
245g 2453; 2412 25 25 25%} 25l2 257! 253g 2573 25'!4 2534' 17,200 Mont Ward & Colll Corp. 10 2412Mar26) 27'4 Jan28 1814 May 
231g 233g! 23!g 2314] 231g 2353) 2314 23\4| 2312 23% 2312 2312) 2,100 Moon Motors..-..---.-.- No par| 23 Marl8| 271g Feb 7 17% Jan 
77 «8 77% «8 77% «8 8 84 814 84 8 8 4,700 Mother Lode Coalition.No par 773 Jan 2 9'4 Feb 15 7'g June 
*11 13 12 12 | *11 13 | %12 13 | *12 13 *12 13 100 Mullins Body Corp....No par; 9 Mar22| 147% Jan 9 10'g Aug 
#343, 37 343g 3514] *3414 37 *341, 35 35 35 | *3414 354 100 Munsingwear, Inc.-..-- No par| 34% Mar27| 3914 Jan 16 Bllg Oct 
10034 100%4'*101 10312] 10312 10412) 108 10312 105 1051s 105'g 105!s. 1,300 Nash Motors Co-..... No par, 100 Jap 4| 114% Feb 9/| 75lg Jan) 114!2 
9934 9934] *993, 10014/*100 10012/*100 100!g *100 1001s *100 100! 100 Do preferred A_..-..-- 100, 99 Feb 23) 100% Jan 16 9614 Dec} 101% 
*8 9 *8 9 *3 9 87g 9 | *814 9 *8 9 200 National Acme........-. 50 8 Feb27| 10's Jan28 7 Nov 3 
*51 5112] 50l2 51 51 Sle} 51 «51%! 513g 515g! 51lg 51t2’ 3,600, National Biscult.......-- 25' 6014Mar28|} 54% Jan26|! 38 Jan 
122 124 |*122 124 |*12134 124 |*121%, 124 |*1214, 124 #12134 ts eS Cee 100, 120\g Jan 8) 124i, Feb 20)| 118!2 July) 125 
51 51 50 5 51 51 5llg 52%, 5214 5214) *51!4 5212, 1,100 National Cloak & Suit....100) 50 Mar3i| 64 Feb 1 40 June 
32 3214' 32 32% 32+ 32%] 3214 32%' 32 32 | #3184 3214 2,100 NatDaliry Prodtemetts-Nopar! 32 Mar29' 37 Feb15!' _... _._. eit oe 
39 48639 40 40 | *39 40 | *3912 39%, | 39 39 395g 3934) 1,400 Nat Department Stores No par| 39 Mar20; 43 Jan 9 34%, June 
30 3014) 3012 31 | *3012 31 | *303, 311g] 311g 3112] 3112 3173| 1,300 Nat Enam’g & Gromping..160 2914 Feb20| 447% Jan17j/ 35 Oct 
133 13514] 13312 137 | 136 13612] 138 138 | 138 13812) 138 138 3,800, National Lead.-.....---- 100) 133° Mar 24 155% Jan 28)! 108 July) 148 
11219 114 |*11212 114 |*11212 114 |*11212 114 |*112i9 114 |*11212g.114 | ...--- i Pe. Sittidustbatnad 100} 112% Jan 19) 115 Feb 28!| 107l2 June} 114 
641, 6414) 6414 65 | *65 66 647g 647g) 6514 6512] 65 655s 1,800 National Supply....-..-..-- 50; 64 Mar 26) 72\2 Feb 4 5412 Oct ; 
121g 1219! 1212 1253) 121g 1212) 1253 13 127%, 13 13 13 4,000 Nevada Consol Copper.... 5} 117% Jan 2| 14\g Feb 21 9lg Oct 
3812 39 3812 39's] #39 40 *39l2 40 395, 40 3914 397s} 1,100 NY Air Braketempctfs Nopar| 38!2Mar29, 435 Jan 19 265g Jan 
477g 477%3| 4712 4734] 4734 4773| 477% 4512! 4814 4812) 49 491g) 1,900 Class A-........... No par| 47\4 Jan 7| 50 Jap 19||} 4514 Aug 
*22 23 | *21 23 23 25 | *23 2412] 24 241g] *2212 24 600 New York Dock........-.-. 100} 19 Jan 9 25!gMar13 1514 June 
#41144 45 | *411, 44 42 42 44 44 | *42 46 *44 45 200 2 eee eee 100; 41!g Feb27| 49% Jan18)|| 37%, Aug 
22%, 23 223, 227%| 22% 23 223%, 23 22%, 23 2273 23 9,400 North American Co....--.- 10} 22 Jan 2) 25 Janlod 17i2 May 
443, 44%) #44 45 443, 443;) *44 45 447g 4473) *44 45 300 ee BOR, seeannadiage 50| 43% Jan 2| 45l2g Feb 20 4212 July 
#1212 1312| *12l2 13!2| 1212 1212] *914 1034) *9lg 10%) *914 10% 100 Nova Scotia Steel & Coal_.100} 12 Mar20; 14l2 Jan18 1353 Dec 
*73, Siz 73, 73) *71g 8le] *71g Sig] *7lg 8lg} *7lg Sig 400 Nunnally Co (The)....No par 7% Mar 31 933 Feb 5 77g Oct 
*1%, 2 13g 13) *13%, 2 1%, 1%) *1% 2 *1% 2 200 Ohio Body & Blower_...No par 1% Mar 19 4°g Janl4 1% Dee 
2 2 2 2 2 2 2 2 2 2 2 2 4,300 Okla Prod & RefofAmer.. 5 lig Jan 2 214 Jan 22 7g Nov 
*5lp 633 5g Bgl *5 6 *5 614) *5 6 *5 614 100 Ontario Silver Mining_.--- 100 4% Mar 24 8 Jan 7 3 July 
#187, 1914] 1912 1912] 19 19 187% 187%%| 1914 1914] 1933 1933 600 Orpheum Circuit, Ine_..-- 1} 18 Feb18) 20% Jan 3 1614 June ] 
150 151 | 146 14914| 148% 15112] 153 1537] 153%, 15412) 153!4 15314] 2,800 Otis Elevator_.....------ 1 13912 Jan 14) 159% Mar i3)) 114l2 July) 153 
91g Ole 914 953 9144 94 914 9% 93, 934 94 4i 3,100) Otis Steel ..........<- No par 9l4 Jan 3) 11% Jan 26 7 June 
4214 4214] 4212 427) *423, 4312] 44 441g) *44 4412) 44 4412) 1,200 Owens Bottle-...-.....-.- 4llgMar27; 47 Janl0j| 365 Jan 
*13 53 1p lp *1 *1o *l2 5g 5g 900, Pacific Development -.-_--- -- %g Jan 2 14 Jan 11 33 Nov 
92 923° *92i2 93 93 93 *9253 93 92%, 93 925g 9253 600 Pacific Gas & Electric---- - 100! 90g Jan 4| 95% Jan28'!| 73 July 
® Bid and askeé prices; no sales this day. z Ex-fividend 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCK Range Since Jan. 1 1924.|| Range for Previous 
for NEW YORK STOCE On basta of 100-share lost Year 1923 
Saturday, | Monday, Tuesday, , Wednesday. Thursday Friday, the EXCHANGE - 
Mar. 29. Mar. 31. April 1. _ 48 7. Aprtl 3. April 4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share s per - $ per share |$ per share |Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
*8 i) 8 8 *7\4 #9 *7\4 *71g Big) *714 Bile 500, Pacific Mail Steamship.... 5 8 Febi8| 10% Jan 9 7 July) 12% Mar 
49%, 5153) 49%, 51%) 505, 51%) 50% 51% 5lig 51%) 50% 5212) 67, 900) EE I 484, Jan 4| 58% Feb 5 31% Sept] 52% Dee 
101g 105) 101g 10%) 101g 10%! 105, 10%) 1053 1053| 10% 10%! 5, 800; Packard Motor Car-......-.- }. 10igMari7| 12% Jan 7 9% Oct); 151g Mar 
9314 9314] *9llg 93%' *90 9253 *90 93 9214 9214 91 91 300, eee 91 Apr 4 Q5lg Febil/| 90igJune|/ 99 Feb 
47 48 46 47 *4612 4714, 465, 4712) 467 47%) 47% 4812) 8, 200) Pan-Amer ne Trans... 50 444, Feb14| 6144 Jan 2 53 Sept; 931g Feb 
451g 457%) 44 451g| 445, 4514) 4514 46 454, 46 45% 47 | 19, 700) ee Gee Uiscsceesere 50; 41% Febi4| 5912 Jan 2 501g Oct] 86 Feb 
3 3lg| *3 312) *3 3%s| *3'g 34) *3lg 3% Big Big 100) Panhandle Prod & Ref._No par 2% Jan 3 4\g Jan 23 14 Oct 6% Apr 
14% 14%) 15 15 #145, 1434! 145, 15 15 15 14% 15 1 ,700! Parish & Bingham. .-.-.. No par| 13'g Jan 2) 16 Marl 9 May| 15! Mar 
214 2% 21, 2% 21g =D 21g «28 2 2% 2ig 21g) 10, 500) Penn-Seaboard St'lv tcNo par 1% Mar 6 4% Jan 17 llg Oct 6 Apr 
*94%, 96 94% 94%) *95 96 95 957%| 93% 93%) 94 G44 1.000! People’s G L & C (Chic)...100| 93% Apr 3 9812 Jan 2|)| 86 Apri) 9812 Deo 
#44 44%| 4412 4412) 4312 4312) 44 4443, 4414 4412! 4414 44%! 2.300) Philadelphia Co (Pittsb).. 50; 43 Jan 2) 47 Jan30 41 July| 50% Mar 
34% 43514) 347% 36%) 361g 3734! 373%, 3844) 373, 38%) 38 3812) 26, 700) Phila & Read C & Iwi.Nopar| 341gMar28) 49% Jan12)/| -.-.----. énse bbe 
*52 53 *52 53 *52 60 *52 60 *52 *52 Oe » sane | Phillips-Jones Corp....No par 52 Mari6 60 Feb 5& 55 Aug) 80 Apr 
1553 16%) 16 1714) 16% 16% 17'g 1753) 17 17%) 17 17 3,600 Phillip Morris & Co Ltd_...10| 15!gMar28| 23% Jan 31 1llg July; 2453 Dee 
381g 39%) 38!4 39%, 38% 395, 39%, 40%) 40 4053, 40% 4214 69,600) Phillips Petroleum....No par; 33% Jan21| 42% Jan 30) 19%, Sept} 6953 Apr 
87g =—B% 85g = Bg 8%, «87, 84g = Bg 8l4 8%s| 81, 8leg° 2,900 Pleree-Arrow Mot Car.No par 814 Apr 3! 12! Jan 17| 614 July; 15% Jan 
2l'g 21%) *22 221g} 21% 2214) *2llig 2212! 2Ole 2llz2! 21 21 | 3.000 ee aa 00| 201l2 Apr 3) 30%, Jan 17) 13!2 July| 3553 Jap 
2 2%| 2lg 23%) 1% 2ig 15 175) 1!p 1%! «1g ~=134! 27,400) Plerce Oi! Corporation-_--- 25) lig Apr 3) 41g Jan 22) lig July} 6 Feb 
27 27 * *251g 27 2512 26 22 2414! 23 24! 24 Sir 2A TD Bib ccesscoosasce 100' 20 Mar 4 36 Jan 211 16 Oct) 45 Jan 
6014 6012] *61 63 611g Glig} 6114 62 *6§2 63 *62 63 800 Pittsburgh Coal of Pa....- 100| 60!\4Mar29| 63%; Mar 12 58 Jan| 6773 Mar 
*98l2 100 *9812 100 *98le 100 *99 100 *991e 100 100 100 200 ae 100} 98 Jani4} 100 Apr 4|| 96 Oct} 100 Apr 
12% 12%) 123% 12%) 125, 12%! 123, 1234) 12%, 12%) 125, 12%' 2,000 Pittsburgh Utilities pref_..100 97g Jan22| 13!4Mari2') 10 July} I1!2 Sept 
50 50 1 *50) 3 5ilig) *50 8 5ilg) *50i2 51! 49% 50!2| *50 5lile 900 Postum Cereal Colnc..No par| 49% Apr 3) 58l2 Jan ail 47 July| 134 Feb 
#112 114 /*112 #114 114 114 |*112 11419)/*112 114 |*112 114 | 100 Do 8% preferred...-.-. 100} 110 Feb 7} 114 Apr 108's June] 114% Jam 
50 51 501g 5O0l2) *4912 5014) 4912 5O 50 5014; 49%, 49%) 1,800 Pressed Steel Car_.....-.-. 100; 49% Apr 4; 62 Jan 26|| 42!2 Oct] 8llg Jap 
#84 87 #84 87 *84 87 *84 85 *84 85 *84 85 | =--- a ee eee 100| 83 Jan 3} 90 Feb 6 80 Oct] 99% Jan 
297, 30%) 301g 307%) 30% 307s) 31 3ll4} 31 317%) 3114 32%' 12,000 Producers & RefinersCorp. 50) 29% Mar29) 421g Jan 22 17 Nov| 58g Mar 
41 4ll4) 41 414; 414%, 4112) 4114 42 42 42%; 42 42\2\ 4,200 PubServCorpofNJ new No p1r| 39 Mar25) 44!2 Jan 7 4l!2 Dec| 5llg Apr 
114%g 115 | 114 115 115'g 11544! 116 11634) 116%, 117 117 117'4| 3,100 Pullman Company..-.-.... 100, 114 Mar26! 128 Jan28); 110!2 July) 134 Mar 
6214 62%' 62!2 6314) 63 63%! 62%, 6334) 625 6314) 62% 6319| 11,700 Punta Alegre Sugar.-....-.- au | 56 Jan 4) 6753Mar 14| 417g July| 69'4 Apr 
2314 2312] 231g 23%) 234% 23l2! 23% 237g) 23le 23%) 23% 2434! 9,600 Pure Oil (The) -.......-..-- 25| 221g Feb19| 26% Feb 6 i6%4 Sept] 32 Feb 
#100 10012] *95 97 | *95 9612! *96 97 | *9512 9612) 9612 97 200 Do 8% preferred....- 100} 92 Jan 10) 98igMar13|| 8212 Aug] 100 Mar 
7108 111 |*108 11012 *108!2 110 11012 11012/*110 Lill, 11114 111% 400 Railway Steel Spring-.--- 100; 106 Jan 3) 115\2 Jan25 99l2 Oct| 123 Mar 
#3114 3214] 3112 31le| *31%g 32 | #3153 321g) 32 32 | *3153 32 200 Rang Mines, Ltd_-----1 No par| 30 Jan17| 33'g Feb 15|| 2914 July; 34% Feb 
91g Dlg 91g G% 9% Die 9% 10 9%, #10 95g 973) 6,000 Ray Consolidated Copper. 10 9 Mar 27 12', Feb 18) 97, Sept 174 Mar 
381g 387%! 39 3912) *39 40 39 39%; 40 4114) 41 41 1,400 Remington Typewriter....100| 3214 Jan 4) 49%, Feb 5|| 24 June 48lg Mar 
*91 95 *91 95 *91 95 #92 95 *92 95 *92 95 <a ---| let preferred ...cccccaee 100} 91 Jan 4) 94% Feb 5| 89 Dec| 104 Feb 
*91 100 *91 100 *92 100 *92 100 *93 100 *92 100 a ioadanaion ff ) 100} 95!g Jan 9| 102 Feb 1! 86 Jan| 99 Nov 
*9% 10 9 Ole 93g «=: 9g) 912 Die 912 =Dle 9 912° 1,809 Replogie Steel_...-.-- No par 9 Mar 31 155g Jao 28) & Oct| 31% Feb 
451g 47%3| 441g 47%) 4512 4612 4614 47i2) 4612 47%) 465, 485, 18,550 Republic iron & Steel... 100| 44!\sMar3l1! 617% Feb 11! 4i)\g June| 66% Mar 
*86 8914) *86 90 *86 8914' *89 91 *88 9014) *86 91 | Rie fy =  Biiicearecsousaaen 100; 87% Mar 28) 95 Mar 6 84%, Oct) 967g Mar 
15 15 15 16 15% 1614 16% 1614’ 16'4 17)le “ig 18'4° 9,900 Reynolds Spring..-.-.-.. No par| 1414 Mar wer 22%, Jan 7' 14 June! 297% Apr 
64 64 | Gibs 63%| 61% 63 | 64 66 | 655 66 | 65's\ 23,200 Reynolds (R J) Top Class B 25! 6153 Mar 31| 74% Jan 2'| 47 Jan| 75 Dee 
#11512 117 |*115%4 11612) 115%, 11512 *11 at 11612 *115% 116!2 ont 5%, 11612) 200 Do 7% preferred.-.--.- 100, 115'4 Mar 26) 118% Jao 8 | 1i4 July; 118 Feb 
54 54 53 53%, 5314 54 54 5Al4 54%, 554) 544% 5434| 6,800 Royal Dutch Co (N Y shares) -| 48 Jan 2) 59le Feb 6 40!2 Aug] 55!g Feb 
23%, 24 23le 2312) *23l2 24 “ae 24 | 235g 24 24 2412, 2,000 St Joseph Lead ......-..-- 10, 22 Jan 7) 273, Feb 21) 17 June| 23's Dee 
*14%, 2 *13g 214) #13, 0 214) 2: *l% 2% 17g 178! 100 Santa Cecelia Sugar --. _No par 144Mar 6, 2% Feb 13 lg Oct 5 Feb 
393, 397%| 40 41%! 4153 417| 42\ 45%! 46 477g| 471g 485s) 10,000 Savage Arms Corporation.100, 3253 Jan 2| 654% Feb 4 18ig Jan} 35ig Dee 
9912 100 100 10112| s0ets 10144; 100 10114! 10114 10212) 10012 101 3,600 Schulte Retail Stores..No par| 99 Mar28) 109% Jan ‘ 88 May| 116% Dee 
82 82%) 8212 83le; 8212 84 83 85 85 8744! 853g 87 15,800 Sears, Roebuck & Co..-.-.. 100, 82 Mar 28| 97\e Feb 1 65% June; 92% Feb 
©11212g 115 |*11212 115 |*11210 115 [*11212 115 |*11212 115 |*11212 115 | ____-- , we Mi pdpesweneenne 100, 11212 Mar 26) 11412Marl3.. 106!2 June} 115 Nov 
*3lo 4 3% = lg 3%) 0 lg 4 4 3% «464 4 4 1,900 Seneca Copper-_.----.-- No par 31g Mar 25 6', Jan 11)| 47, Oct} 12l¢ Mar 
*5io 6 5lg Ble 5lg Ss Ble 5ig «OB le 5 5le 5le Ble 900 Shattuck Arizona Copper.. 10 5 Apr 3) 67g, Jan 10)| 5 Oct} 10% Mar 
wiaaen tad eee! wank ae eee en 3812 38l2 100 Shell Transp & Trading... £2) 33 Jan 5, 4i!g Feb 4 29'g Oct| 4114 Mar 
175g 18 1753 18 “177g 18 17% 1812) 18 184g, 177%, 18% | 23,900, Shell Union Oil_..-.-- No par| 1658 Jan 7| 2g Feb 6 12% Jan| 1914 May 
937, 94 *937g, Q4Alg] 9334 9344) 93%, 94 *93 94 93 93%! 1,100 Es 00; Olle Jan 4) 95 Jan25 89\2 Nov| 95 May 
131, 13%) 13!g 14 1314 13%] 135g 13%) 1353 137% 13% 1414} 10,100 Simms Petroleum......--. 10| 10% Jan 4 147, Mar 24 612 July; 16 Feb 
221g 22g) 22g BZ2lg) BW2ig 2B24gi 221g B24] 22g 224) 22g 22ie) 5,700 Simmons Co-.-.-....-.-- No par| 22!g Apr 3] 25% Feb 5|| 223%, Dec| 3453 Mar 
21 217%) 21 217g} 21% 22 21% 2212) 22 2212' 21% 23 | 48,900 Sinclair Cons Oil Corp._No par| 195g Feb14} 27's Jan 2 16 Sept; 39% Mar 
*83 85%) 83 83 *83 85 *83 85 84 84 *83 85 | 200 EEE 100; 80% Feb19| 90 Jan2i 80'4 Aug) 991g Feb 
221g 225g) 225g 2334) 235, 2433) 245, 26 26!g 2713) 2573 265g 53,300 Skelly Oil Co_....-..-..-..-- 25| 22%Mar21| 29 Feb 4 9% Jan| 35 Mar 
56%, 57 56 57 56 565g! 5712 58 58 5812} 58le 587g! 2,600 Sloss-Sheffield Steel & Iron 100; 56 Mar: 31) 67% Feb 7 3914 July| 63 Dee 
*75 85 *7714 8334) *7912 8334) *7912 8312) *79 85 *79 8344 _. - FF eer 100) 84 Feb 18| 87'2 Feb14 68 Jan| 90 Mar 
*83 88 88 8 88 89 89 9012} 89 9134! S89le Dlle 3, 700 South Porto Rico Sugar__.100. 67 Jan 3) 957g Mar 8) 38'4 Aug! 70 Dee 
*12i2 13 125g 1253 1253 12% *12% 13 127%, 13 13 13 | 700 Spicer Mfg Co....-.-.- No par! 125g3Mar31' i8 Jan 12! 11% June’ 27% Feb 
*80 90 | *80 8712] *80 87121 *80 90] *80 89 | *80 90 | ....-]| Do pref...--.-.------ 100] 85 Mar26| 90 Jan 2!| 88 Oct] 97% Feb 
*50 70 | *50 70 *50 70 *50 70 *5 64 *50 64 lied Standard Milling......--- 100| 55 Janl10 621g Feb 7 60'4 Dec} 90l2g Jan 
601g 6ll2' 597%, 615s) 61 6lig] Glig 61%! 613g 61%] 61%, 6244) 29, 700 Standard Oil of California. 25' 5853 Feb 19} 68l2 Jan 26 | 47\g July| 123!g Jan 
365g 371s! 36) 3714] 367% 37i2] 3712 37%| 3753 3773; 371g 385s' 14,800] Standard Oil of New Jersey 25! 3612 Mar 17| 42'4 Jan 26 307% July| 4414 Mar 
11612 1167g| 116%, 1167g!*1163g 117 117 11714) 11714 11714! 1171g 11714) 1,500 Do pref non-voting....100, 115%4Mar 1) 11853 Feb 1}| 114% Aug) 118% July 
*58 5812) 57 581g, 59 59 *59\4 60 59 591 59 59 1,100) Sterling Products--...- No par| 575g3Mat31| 63% Jan 2 51 June| 6753 Mar 
76%, 78 77% 478%) 78's 79 7914 80%4| 7914 801g} 7914 8014] 11,300) Stewart-Warn Sp Corp_No par; 76 Mar 28! 100% Jan i2 74 July| 1241g Apr 
6412 6512] 647g 6512] 6514 6514) 65 667g) 6614 6773| 67 6712} 3,300) Stromberg Carburetor._No par| 6412 Mar 29| 847g Janil|| 59!2¢ July; 9414 Mar 
923g 9312) 92% 94 91%, 9414) Q92le 94 92%, 9514] 94!g 95 |123,300| Studebaker Corp (The)---100, 9114 Mar28) 108!4 Jan 8/| 93% Oct) 12614 Mar 
7 73 7\ig «Tie Jie 8 7% «860778 75g 734 753 7%! 6,000) Submarine Boat....-.-./ No par 7 Mar 29) 12's Jan 2 7 jJan 15 Apr 
434 47s) 45g 4% 4%, Big 47, 5g 47, Big 47, 5lg! 38,300! Superior Oll_.....-.-.-- No par 2% Jan 2 5igMar 24); 2 Sept 6% Feb 
@____ BAigi*__.. B4%gl*__.. 293)%.... 347g] *26 SP Pics DE ocnecnl Ee dcececesnce 00; 30 Mar27; 347g Jan 9/} 23!2 Oct} 34 Mar 
*2 21g 2 2 2 2 2 2 2 2 2!g 2's) 4,500! Sweets Co of America-.--.- 10 2 Marl15 3 Jan 2}) 1 June 4 Oct 
7 7 6%, 7 67%, 7 7ig 71g 71g 7% 7i2 Zig! 3,700) Tenn Copp & C....--.- No par 634 Mar 31 9% Jan 5 & June 12% Feb 
41 4l\4; 41 415g) 411g Allo} 4114 4134) 417, 42 42 423,' 21,200) Texas Company (The) --.--. pe 41 Mar29| 45% Jan 30 3458 Nov) 527, Mar 
5812 59 5814 58%) 59 591g} 59 59 5834 5834) 585, 58%! 1,500) Texas Gulf Sulphur-.-..-..-. 58!4Mar31) 65l4 Janill 3144 July; 65 Jan 
10 101g} 10 101g} 101g 105 101g 1053} 1014 1034! 10% 1114| 6,100! Texas Pacific Coal & Oil... 10! Mar 15'4 Feb 6 Sig Nov| 2414 Feb 
129 129 1297, 1297g! 129 1297s! 130 130 130'g 131 13112 13278] 1,800! Tidewater Oll_.........-.-- 100; 120 Jan 5' 151 Feb 7 94 July; 144 Mar 
360 336 35%g 353g) 35le 35%) 355g 36 357g 36 36 3612! 3,800! Timken Roller Bearing-No par; 35 Mar28| 41 Jan 7 33lg Jan| 45 Mar 
56 5612) 5614 5673) 55 56's! S5lg 5712) 563g 57!2| 563, 57 | 18, '214| Tobacco Products Corp..-100| 5453 Mar26! 79% Feb 5)! 46%, Aug) 78% Deo 
*843, 85 841g 847g) 845, 847%, 85 85%,' 86 8614; 853, 8614! 4, "314! DO CHD Biccocesces oa. 8314 Mar25| 91’ Febil 7612 July; 927%, Dee 
#11412 11819\*115 11814 *115 118!2 *116 118 | 118 118 118 118 | "700! ET, 113. Feb19)} 11814 Mar 5) 104%, Feb| 115g Oct 
4 4\4 dig 414 4ig Ie 41g 5g 47, 54 5 514 128,800 Transcontinental Oil_..No ar 4 Jan 7 6%4 Jan 21! lig Oct! 141g Jan 
*383, 39 | *39 3912) *39 3912} 39 39 *39 3912 *39 3919! 100 Underwood Typewriter... 25| 38%Mar26) 43 Jan 9 357g Aug| 42 Dee 
*52 5214} 521g 5212) *52 53 *52 54 54 *52 54 200 Union Bag & Paper one. - oe 52 Mar24| 6453 Feb 9 50 Oct| 77ig Mar 
*100 110 |*100 110 |*100 108 |*103 110 104 104 |*100 110 100 Union Tank Car....-.-..-- 94 Jan 7) 104 Apr 3 81 Feb Mar 
#10812 10914'*10712 109 |*10712 10914 — — *108 he "103 100% ...... | SE Ae 100 10614 Feb 18) 1091g Mar 21); 106 Sept} 112 Jap 
27 27 27 27 *27 27%| 2 27 2713 27!) 700 United Alloy Steel_...-. No par| 27 Mar21| 37 Febll 29 July| 3912 Mar 
*7553 76 *75% 76 763, 76%) “75% rot 76 7 75% 7619! Se Gee SEE. nn chuneseces 100; 755s3Mar28}; 86 Feb 4 7414 Oct] 85% Feb 
*463, 47le| 471, 4714) *47 4719\ 47\o| *47 4710] 4712 47ie| 200 Do Ist preferred_...-.. 50' 4714Mar22| 487% Jan il 4614 Feb) 49 July 
*187 190 \|*187 190 188 188 °189 191 190 194 193 19313! ko. Sb eae 00| 182 Jan 4! 20114 Jan26/| 15212 Jan) 18712 Dee 
73 7Alg| 73 753g) 733% 75'4] 755g 7714) 76 7753; 76 77\2| 29,200 U8 Cast Iron Pipe & Fdy --100) 64 Feb27| 8453 Jan 9 20 July| 6912 Dee 
*8714 88 *87l, 89 *87le 88 *87\, 88 *87l2 877s) *87l2 88 | ___--_- | yy Sewers 100! 81% Jan15| 89 Feb 27 64 June} 87 Nov 
Pon 2 oe Boek “Gal oo os ne D cece. can «ann bbe abuse. =«akel ocanes) Ee oo 5g Feb 20 4lg Jan 3 21g June| * 61g Mar 
165g 1653) *17 173g) *17 171g} 1712 1712] 1753 1734) 1734 1778) “690 U S Hoff’n Mach Corp_No par| 165gMar28; 20!sMar 5 13% Oct! 25 Jan 
6534 6614) 6612 6814] 67l2 685s) 687%, 7034] 69%, 707s! 6914 70l2e 39,900 U 4 gg a omamnenenee 651g Mar 28| 8353 Jan3l 40 June| 7314 Mar 
*100 105 *97 104 *98 104 *98 104 *98 104 — aa) ...._: | aR 98 Jan 3| 103% Feb 7 9514 June| 101 Mar 
9514 95! 9512 9612} 97 O714) *98 Q8lo} 98 98le} 98ly 99%! 2, 700, U 3 Realty & improv’ 0 951g Mar 26| 107% Feb 13 881g July! 106 Mar 
*1011!2 103 |*10112 103 |*10112 103 |*10112 103 |*1011!2 103 |*101le 103 | EEE Ee, 10214 Mar17|} 109 Feb13 97i2 Aug] 108%3 Mar 
2912 31 30 317g} 303g 317s} 3114 32 305g 3214] 30%, 31l2 ve United States Rubber-..-.-.-. 100} 29 Mar22) 42% Jan 12 305g Oct| 647g Mar 
79g 81 7912 81 7912 8014) Sllg 82 80 S82le; 813, 83's) 7,800 Do Ist preferred__-... 100| 76lgMar21\| 94% Jan 10 76%, Oct} 105 Jan 
*191, 22 19 20 20 20 21 214} 201g 21 207, 21 1,500 US Smelting, Ref & Min... 50; 18!gMar26) 23% Feb15 18%g Oct] 43% Mar 
*383, 40 *38%, 40 *39 40 *39 40 40 40 *383, 40 100 i 50| 371l2Mar22| 44%3Mar 6 38%g Dec] 48's Jan 
9714 9814] 97ie 99 9814 9914] 983, 995g! 985g 9934) 99 100% 152,200 United States Steel Corp..100| 97 Mar28| 109 Feb 7 8512 July} 1095g Mar 
1191g 1191g] 119 11914) 1191g 1191s} 119 119%g) 1191g 11914) 1191g 11914! 1,900) Do pref._...----..-.-- 100) 1183g Feb 1/ 1201g Jan 14/; 116!g Aug) 12312 Jan 
*65l2 66 6 6573 6512 667g 66%, 6673' 6614 67 , *6614 67 2.050 Utah Copper............ 10° 64 Jan18' 68 Feb15'' 551g Oct' 7612 Mar 
2314 2314] 2314 2314] 2312 24 2334 2334] 2334 2334) 237, 2814 27,500! Utah Securities........-.. 100} 1653 Jan 4| 2814, Apr 4 14 Oct] 24% Feb 
245g 2533) 243%, 2534) 25l2 26 2514 26 255g 2614; 26 2614] 10,700); Vanadium Corp..-.-..--. No par| 245g3Mar29; 33g Febi1l 24% July; 4453 Mar 
11g 1lg} =llg «184) 15g 1) 2 2 2 2 13, 17s) 3,600) Virginia-Carolina Giiem._ 100 114 Mar22| 10% Jan 11 6144 June| 27 Feb 
*5\44 6 53g 53g) 55g 55g) 6 7 6lg 753) «55g C6 kk ye =e ReE 100} 4% Mar20| 34% Jan 2|| 17 June} 69 Mas 
81g 834) 85g 85s Sig 853) 853 8%) 9 9 914 933} 1,900) Vivaudou (V)--------- No par| 814Mar22| 161g Jan26|} 12 Oct) 23 Mar 
#1412 1434) *141p 1434) 143, 1434) *1453 15 14%, 1434) 141g 147, 700| Waldorf System----.--- No par| 141g Apr 4) 15% Jan22)); 1453June|} 20 May 
*1612 1634) 163g 167s} 1673 17 iS | ay Be 17 =+1753| 3,300! Weber & Heilbroner_..No par| 14% Jan3i| 191gMarl5|| 12% Jan) 16%, Dee 
36 36 | *36 39 *35lg 381s) *35l2 39 *35l2 38 3614 37 300! Wells Fargo Express-.---.-- 50| 35l¢ Jan19| 39% Feb 11 33 Dec); 105 Mar 
#10614 10653] 106 10612)*107 10712) 10712 10712| 10773 109 |*10612 10712| 1,300) Western Union Telegraph-_100} 106 Mar3!1| 113° Jan 30 | 1011!g July| 11912 Feb 
*89lo 91 *8912 90 89g 8912} 9Olg 9Olg) BOlg BOle} 90 91 1,100) Westinghouse Air Brake...50} 84 Jan 2| 96% Jan 28 76 July| 120 Feb 
5953 60 591g 5934] 593g 5934! 593g 5953; 5912 5934) 595g 5934] 12,100) Westinghouse Elec & Mfg- 50} 585sMar 1) 65 Jan22 5212 June| 671g Feb 
25%, 261g) 251g 2534) 257, 2613} 26 2614] 261g 2633) 263g 2612} 3,000) White Eagle Oll_....-- No par| 25'g Feb19! 29% Feb 6|| 20 Oct} 303g Mar 
531g 5312) 53 5312] 53! 53%4) 54 54 533, «54 531g 54 2,800} White Motor........-.-- 53 Jan21| 59% Febil 45 June) 607 Mar 
mie he ato. eae Coen eo  giekk anes MEEET akae meas encmueel White Oil ctfs__....--. No par lg Jan 7 llg Jan 22 33 Oct 1 Nov 
25g 25g 23%, 82% 3 23 3 2ig 253 212 253) 3,100| Wickwire Spencer Steel... 5 212g Mar 28 5 Janll 2 14 Feb 
1033 105) 10% 105s) 1014 1053) 1014 1012) 912 10%) 9% 10 | 40,300) Willys-Overiand oeaR =~, = 91g Apr 3) 14% Jan 16 5 June} 114 Dee 
80 8019] 80ig S8llg} 803g S8llg} 807% 814] 78 80 78% 801g] 13,500' Do pref........-...-- 78 Marl9| 88 Jani5|| 4212 Jan| 83 Dee 
*1 16 141g 1419) *14 1419} 15 15 15 15 15 15 1 ‘000! Wilson & Co Inc-..-.--. No a 1llgMari14| 28 Jan 9 19 June| 42% Mar 
324 325 | 32514 331 331 331 33014 33014] 334 33412] 334 340 2, 500! Woolworth Co 4 , 100} 280 Jan 4) 345 Mar 24// 199g Jan) 290 Dec 
26 26 ty 2612] *2614 27 267g, 2712] 2753 2753] *2612 2712 900' Worthington P & M-..-.-.-- 100} 25% Jan 4| 31% Jan 9 19% Oct} 40!g Feb 
10 610 10 10 10 10 10 97% 10 97g 97%) 1 200) Wright Aeronatuical...No par 97g Apr 3] 131g Jan 3 814 Jan} 131g Nov 
36%, 37 at 367g) 36% 367g) 37 3714] 37 3714] 3714 3714] 1 ,900) Wrigley (Wm Jr)-_.--.-- No par; 357%g3Mar25| 40 Jani12 37% Dec) 401g Dec 
65 651g 67 66 *65 6612' *65 66 661g 66lg 800! Youngstown Sheet & T_No var' 65 Mar29' 70% Jan 7 62 80 Jan 
S Bia cad eaked ries 7 no sates on this day. z Ex-dividend 
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BONDS. Price Fg 9 Rang 
N. ¥.8STOCK EXCHANGE s Friday cor |e 4 BONDS. 33). Price Range 
Week ending April 4. S&| April 4. a Jon. "7 — EXCHANGE § Friday Pvkond Since 
7. &. aon on ff eek ending April 4. =! April 4. Last Sale 3 Jan. 1 
Piet Li a4 ernment. Bid Ask| Low ns Low High po Bu rr - pmmaues 
Loan— toh 
Ti ot list ioc...) sot Sle | 9m o0n095| se opva) ul eich er ee t--etgaia 8) Sle] Fe] xo “Fo 
Conv 454% of 1932-1947-.--_|3 D soon gc oo Ss Stn 90423) At! Knoxv & Nor Ist g 58._-1946|J D 9914 eae 2 Mar'24!..- - 
2d conv 44% of 1982-1947..|3 D| 991%: Sale Bote poler| Til Save poert|| Att & Charl A L ist A 4sga_.1944|J J on Os | S18 natl---a] See SSte 
Second Liberty Loan— a2 9916 yy at 30-year 53 Series B____1944|J 3| 9914 100 987 +4 at p< 9 92 
4% of 1927" sons a oe MW! 991435 Sale | 991435 901491 1]! 9845 99'43) perme een | oe 48__h1952|M 8) 87!2 Sale | 86%, 875s) 64/| 861g 
+ Lt 4% oo vo ean MN} 992%43 Sale | 996s: 9927s: 4156|| 984s 99%s3|| General unified bs esses 1930|M N} 10712 Sale {10712 1071 1}} 1063 1071 
414% of 1928... ~~ | La Neoll gold to... “areaciea ol tee | oe CS 1|| 86% 89% 
peed, Fi 1088, ---------oo--- M $/100% Sale | 992%: 100% 1393|| 99%100%4|/ati& Danv lot g de "realy 3 oa euel sce, aut] 401] 2S OS 
| St. dalla at allan a ainggaediiiae 4 Sale | 74 755 
4% % of 1933-1938 snienedinibard A ©} 992633 Sale | 99'%s2 99%: 9855)| 98%, 9252! Ps terres eke 1948/3 3] 62° 6712) 6515 Mar "24 Re. baie oan 
Treagury 4348 1947-1952-——— - A © 100'%¢ Sale |100' 2100292! 491) 9969 100%32)/A & NW letgug 87 1949/A O| 7514 7612] 76 76 7|\| 72% 801g 
seer ceeses saan 9) -—-- <i bee] a oe aboeraggge + on PR 
cons noe SE core ---- ar 102% 102 9512 __"_| 961 , sore cece 
Reetpetiocsen 1925/0 . ---- ----|104 May'23 = ~— 7 wee & Chto peter 36s -o+2s ieasla : $6 Gale 977% pee “133|| 96% 
ir tihcnkhhoenred agers Ee SSecccenesced 95% 98 | 9 , 
Panam Canal iv- ai-9F 2s #1936 Q & pine | oat Aug’23|_—__| "reo sere|| Ist s0-year gold 43... _- BIA O| 845 Sale + Mar2¢ “35 a 
parma Canal 3a gold. --5,,1061/@ M| “G1 “GS | 94's Apr'23)--°-l] “2-2 222°] so-vear conv aige__------19g3|m" 3] “adi, Sic’ | Sm MEA -azall 8 
W sca Genes Ys Corp weet MS 991s 9955 99° 993,! 7|! 987g, 997! oa rT as 53 Series A_ 1995 J Di 86% Sale 8614 86%, pe 8244 
4 fe couperats stock .. ..- 3888 n 8] 99% 100 | 997 Feb'24)...|| 99 100 ll PJet & M Div lete 3ic0. 929/5_ J} 1011; Sale {101 1014s] 113]] 1001g 103% 
4348 Corporate stock -----1966|A 0} 99% 100 | 997% Feb’ 24|_- 99% 997%) PL i & W VA Spe olde eI nL 82, covit] 97, Mar'24]..__|] 951g 97% 
. B Corparate ete RPE: 1971/4 Dj 10312 -_-_/10312 Oct'23|....|| ---. .--||  Southw Div 1 pate 43.-1941)MN/ 821s Sale | 8153 8214] 881 79 821g 
4348 Corporatestock July 1967|J 4} 10312 104 "103 Mar’24' (day 103%)| Told Cin Die ter eet ane eects 3) 227s Sale | 97% 98 | 72] 96tg O8t 
4} orporate stock... _. 1965|J D) 10312 104 |103%  103%| 2 | 102% 103!2\|Battle Cr & Stu Ist ref 4s A.1959/J 3) 6814 Sale | 68 684} 8\| 66% 6 
448 Corporate stock - - - -- 1963|M 5S} 10353 Sale |1033g 10353} 5 | 103 103%! /y r & Stur ist gu 38..1989/J DB) 5612 62 | 58 Mar’24 ee 
4% Corporate stock. ----- 1959|M N| 94% 95ls! 95 95 6\| 9453 961, seech Creek Ist gu g 48..._-1936)J 3} 90 9033] 90 2 | "a -Z 60 
4% Corporate stock. .---- 1958|M N] 94% 9512) 9453 Mar'24!____|| 9453 ++ th Bw pqs cnn ---1936/5 J | 86 Feb'24|_...2|| 20% 90% 
re ow meee etme on+ ou 1957 ~ N| 94% na 9614 Jan'24|____ 9614 96'4!| Beer 7 Cr Fe Ay : ~siaee J 3} 913 104 May'l2|_.-"|| “""" **7" 
4% sepesse ote W6.-5 a N 9414 9435 Feb’24) _... Yds 9514! Biz Sandy ist = 4 3! $8. 1951/A O} 75t4 ____| 60 July’23|__ ~~ Hee wane 
Ste Garmereenenen..~ teeth N| 10314 103%4|103i5 Mar’2 24|---_|| 1U3ig 104 lin @ NY Air Line sr ag ee JD) 811; 845s] 8112 Mar’'24|__-"|| 80% “Saig 
434 2 Dorporate stoc = 957 MN} 1031, 10334! 10335 103%|  2'| 102% 103%s||Bruns @ W ist eu cold 4a” -1955|F Al Gli2 655s| 6444 6412] joll 61 66514 
Soe Teck Bente Meee... te at Shs 80s] S5% Marasi....i| Sb |Burtalo R&P Bu God se” eoelia ol “aaa, 77771982"? Mari24l-- B8lg 8915 
weg Cok wean. Gees efit Janez | nee ne eed trae “ie Jugg tnga-—H agg 
e = rE le June’23\_ ie Se eee Becssesevccucs , 914 Sale ' 89! lo i 
Bishway Improv't 4}40..1963 M $ ee ~ {11214 July’23}_ <a pt Pied oe R& Nor | ae tH AO  @Q8le 99 98 - os 3 oe b+ 
Pe ee ee Aaorlo a aii, ——-|'9RE QB] =>“ -|leunage Sou conn gy a t9--sagala gl 00% sate | 00% 100 | soll 9 
celaesiat : i iC vanadian North del b sf 7s..1940)/J DB 13 Sale 112! 113 * Wi" 100. 
pam... Be Soqraen — Al : 4 | Seniian fon Ry pos - Pe a 5} 112% Sale | 112 112%) 74]| 110% 112% 
ine Treasury 58...... pt tt a 2 | De all ik var & Shaw ist goid 48 1039/M0 Bi Sor. | 29 80,4] 131]] 78% 82% 
Argent ne Treasury Se Fao: 1945|M 8, 79 8012) 79 79%4| 11|| 79 ||Garo Ge ee goid 48.-..1932/M 8) g9t2 __..| 9134 Feb'24 90 91% 
A an (Govt) 73 wi------ 1943|3 D| 89%; Sale | 8912 90 | 69'| 85% 90ig||* re ont tat Son & 4s. .--- 194013 J] 71's ----| 20% Mar'24|-__“|| 70% 72 
— 25-yrextsf7%s &-1945 5 D 100%, Sale |100 10112} 266'| 97 10112 ~ . neh & O ist3-yr5s .1938)3 D) 933, 9414! 933, 9414) 19 92% gare 
S-year 6% notes.....Jan 1925/3 J) 9944 Sale | 991g 9912] “46|| 96% 100 Vote ii ice 1952/1 B/ 9712 Sale| 97" 98! Goll 96° 90m 
years f8s__...-...... 06) F A! 10012 101 {100ig 101 51|! 97 102%4)| 6 4 d ist gu g 4s-..-..1981/J B) 82 84 | 82 Mar'24 81 Hy 
Bergen (Norway) 8 f 88...-.1943]MN) 10812 109 |109' Mar'24]____|| 108% Lovie | one Tees tee” tee oe case vO 70 | "all 67 7" 
> nah ay TY ee: 1945 M N) 10912 1097,'10912 110 16} 108i 111 rs —_ al ng let gu 49....1961/J J} 49 Sale| 58 59 31 50% 60 
Bolivia (Republic of) Se--- -1947/0 Ni 8814 Sale | 871g 8812 6s 85 83%4)|% pomirel Opie S40 Itno..-- SES a] OS ---+] Oty Devas 
Baal Us ity of) 15-yr 68.1934'M N} 7853 Sale | 7814 80 7lig 80 ee , =. Ast gold 5s- v1945 F A} 994 ___.] 99 Mar’24| ~~~ “oo” ior” 
a 4 ee 1941 3D) 943, Sale | 9314 95 stil 927g 5 | 10 on ae ” epee d - 1945 MN 9612 9712! 961g 9634 “i7 95% 97 
Te (Central Ry)____--- -1952|3 D| 79% Sale | 7912 80 56|| 77!2 80 } > Ate rsecur 6s__...June 1929 3 D| 10114 Sale 1014 10133] 49]) 100 101 
8s (Coffee Security) ...-1952|A O 9612 Sale | 9614 9919 3|| 94 9919| s batt Div pur money g is 1951/3 D) 7712 __-.| 74 Oct’23 be 
Canada (Dominion of) g 58-.1926)A ©) 10014 1003/1001, 1005s; 19/| 99% LU1 ty) a & Nor Div Ist ¢ 5s. .1946|3 J} 973, 982] 9712 Feb'24|""~"]] “OB& OT” 
ie; Méheigrensecaeneasese 1931 AO) 993,100 | 99% 100 22'| 99l2 Lou | » ’ Ga Atl Div 5s_---- 1947/3 Ji} 925 -...| 94 July’23]"~~~ 
SO Raa 1929/F A’ 101% Sale |1011; 1015s| 66,| 100% 1u24 Pn Division 5s.......1846)3 J) 9412 _...| 96 Feb’24|"~~"|| “$6” a 
one iaediee ree 1952|MN} 9912 Sale | 9933 995! 199|| 9944 10014 oor ail gana 1937|M N| 93 Sale | 93 93121" "gl 917% 
Exe public) ext s f Ss- -- or A 103% 104 |103% 10414) 18)! 102 10419) R be o gen gold 5s -- 1987 + J| 104% Sale |1037  1047¢ 18 103% A.A 
“pees 5-year 8 f 83....1926)A © 1035; 104 |10312 103%) 50| 102% iu4 | ; egisteret ----K1987/Q J) 10353 Sale |1031g 10353] — 3/| 10253 105 . 
} Poe ggoersseceneos- --1942 MN 9612 Sale| 9512 9612| 67|| 94 100 | ry Pac ie ref gu g 4s. 19491F Al 8612 Sale | 855g 86%! sol] 85. 871 
opeseire tie seen 9 MN) 10312 104 |10312 104 11!| 102 1041! = guar seid 3%s.. - -€1929|/J D! 921g 92) 92 9244} 7/| 91 92% 
Sa & —y ty) Gs. .3961 1 . 41lz 42 | 41% 42 11\| 408 43 || eter a oe 1s ~s --1954/A O} 8253 83%! 83 Mar’24 81% 837 
Glenn ie of, Bias O45 | 10912 Sale |108!2 10912) 23) 107 1012 Ches @ On} : — 73 -1936)5 J) 11558 ---.|115% Feb’24|" ~~~ | 11514 118% 
et tepul c) 148-1927 A O} 95% Sale | 9555 96 62| 94% 96 | sh E o func & mpt 53.1929/3 J 9753 98!4) 9712 Mar’24|__""|| 97 Bag. 
Gopeahagen 25-year s{5}48.1944|J| 3} 89% Sale | 8812 89%! 64| 874 91l2 ist consol gold 58---...--1939/M N) 10034 10114|10014 10034" 33]! 995s 101 
be Se sia gid Bee A totale 5] A Sale | 94m Bou) 4] BBN 86 IT General goid 4ida.—---- “toozlee 8] “az” sais’| SB, DeC2S)--;. 
mater Gobi 8 ser A..1949/F A)... 90 | 89% 89%] 2|| 89% 214! eneral go §8.....-.- 1992)M S| 87 Sale| 861g 87%] 35|| “Bdig B78 
18) oan 4}48_......1949 F A) 8014 8114] 80 8012 8 7914 83 | DE ccctbinhoscceiee 8 8 835g Jan’24 0 8355 
Ps Eewosreas os - btn dias 1953 J J| 94% Sale 927 9434/1042) Glig 9434 treed convertible 4'o83..1930|F A] 92is Sale 911s 9214 “387 884 921 
Danish Co vak (Repub of) 88-1951/A O| 961 Sale | 96 96%|54|| 94. 96% co nave conv soommes 00. ..22> S| OF Selel tes 86) Sa on 9414 
= on Municip 88"*A ions A| 107% Sale |107% 108 10|| 10612 lus | To Ist @ 58....-1940|3 J 931g 9344) 93%, 9334 1 92% 93% 
pe B vepnaa gone one: 1946/F A) 1075s Sale 1107 -1075s| 16|| 1u6l2 108 | yy oe meee iS Oe 4} 7914 80%| 78 Mar'24 73 «78 
goat external s f 83_--- oes ° 107% Sole ats 10814 53, | 1074 Luv, © 8 Eee eee 8 és... 295518 : 801g -.--| 80% Mar'24|"—" "|| 79% 8112 
o eee enone ee-- ‘ ale lo 95 . YS! 3? ¥ af op rAuaes A wie 
Dominican Rep Con Adm sf 5s’58|F A 10134 10212 1018 101% 7 1u0 satel Warm Springs V lst g 5s..1941|M 8 a 4 Hs Fk tonal we. an 
ois re a 1942|M S| 86 87 | 8612 87 | 33|| 85% 90 | Chic & Alton RR ref g 3s-.-1949|A ©} 5812 Sale | 58 58l2|""9l| 66 BOM 
ast Indies ext 68-..1947|3 J! 9312 Sale | 93 94 | 61'| 92% Ya%!| New York Trust Co cr(s----_. coo-| -.-- ----| 53 July’23 
Bee 2... encccecnene 1962/M S| 931; Sale | 93 | oo] Se eS i ee ee 58 | 56% 56%] all “63ig 67 
French Repub ai-yv oxt 80-1945 MM Sl oes, Bale | S6!2 8748] 101) Sols Yury foto tra ten 3% el oe dal 57 | 10)| 64 57 
20-yr mys od van tear f 98% Sale | 97% 99 | 359) 922 99 Hl foo ae eee = tee 4} 38 Sale | 37% 3835] 149|] 80% 40% 
Gt Balt & teal (UR of) 6400 108717 Al tenn ne | 8% = 95 | 570) eT it ots Divisk v3 40-194gl 5] 82, oii] 702 = 80 3|| 78% 81% 
Sees cna te seeele al Sent ONO §=—« 10a! 985i] ee teats Spentee Division S--.---- Seen, a Sete Sale | oe 8873} 3]| 86 3 
ante , ome > a a 2 106% Sale |106%,  1067%| 77,| 'U64z 110%4)/ “a. — on enslon 43. .-1927 ~ N! 97 9753] 97 9714] 21|| 961g 98 
Haiti (Republic) ag crated sBenl AO + Sale aes og 59 = 86 || Gene ral o. ARE AES oes M 3 -. Sale o6 = Nov'2s 
cower ene LM d 9% 8 2 973! 39 Sig v2 | d eliteteieietetetetetel-+-+ . 5%, Sale | 86 86%|"52al| “8B B7I0 
jy alg BD 5s O22 Aj 100 Sale | 99% 100 | 6) ¥8l2 100!s:/, shie City & C sonn Rys 53- me li r4 | 28's Sale | 97% 98141 205 90% Hh 
Rovond sores 4340 8 1928/3 31 seit aenet| were STis] 38) Oia Orit Chicago & E y y Go. 1980 Ol ee 53 | 17|| 52 Bbig 
Sterling loan 48.....----- 1931/3 J O7is Bale | O7ig = 9714) 63) PhS WT slice fe Lit Ri C pap ng a = mx} 2038 ¢---|105  Mar'24 104% 105 
Oriental Development 60.1953/00 3 a7, o.? = ane B14 Chic & Erie ist gold 56. 1982 MN] dan oe | seat az] 48]| 76, 78te 
le . : a | 87 71g) 20:| 85'8 BY [AL “titnar take % YS | 93% 94 
egos porta. teeta] 7s | fe 2] Fe) Hak NetRececehanecnmomaaroe|-| ©. SMe | SB S| al aap 
. “ wai ¢ 80 71 21g 80 | ; sere! .-+ cone] SS Weo'sé 1 
Benen trang Oe IRIN a SE | Boe 2] ES | Malindi ge eres teeed 3] “98° dae ['98* "ae al MO 
hE 4: Sale 9 37 : Lig tap te a Sey Tatts 9 Sale | 96 97 
cr ast aH BL ee 1 | “al Be Serr ah enact a aad | BB 
btoeagsougoe 2 P 5 i i een cosesooelt D, Zle E -one 
Metheriands 6s (lat prices)..1972M S|; 91l!o Sale | gl, oale as. v1 is oot General 6s B. -..--..-.- c1966'3 J) 98iz 9984 O74 100" 18 OBI 100" 
ay external s f 8s__.__- 1940) A ©} 110% Sale 11012 111 76|| 109% iiza!|. Ind & Louisville Lat gu 49.1956 $3 3} 73 #77174 754 6| 71 2 761 
ee (interim certificates) .- - 1952/A ©) 93i4 O3iz) 93 93i4] 24/] Oltg yaigl| Chie Ind & Sou 50-yeur 48..1956/8 3) 1% 85 | 85 85 | 1/| 821g 85" 
Penama (Rep) 60  - tir A} 93% Sale | 93 93% 91l] 92% v4 ilove t Be Bas la 4is..- 386813 D) 88% 89%] 8814 Mar’24 || 871g 881g 
Panains (Rep) 5)48 tr rects.1953/4 D) --.. ---.| 962 97 | 8) 95% S7l/Cy Mest Pyeng dsserAcloso|d J] oie engl So? S02] 20)) 40% 601g 
Eeccamainnh Chtates oxtet iu iseila © inet Geen amet etl afll atte tay | Generali 43a Ser Be vetgsgls 3] aa? gar’l 23 72%) 43|) 70% 74 
_— A ate) exts!7s +t A O| 106% Sale | 10534 10634; 31} 104g 1u7 pe _ ge 3\sa 5 er B...c1980), 63 6412] 63 Mar’24 61% 63 
Rio Grande do Sui 3s People 940 2 2) Se Eee ‘100 100%] 46|| 99'2 11's)! Gone, tae ie A tida. eaeaala 3 82i2 Sale | 82t2 82i2| |) 78 82h 
pp hed ee AO} 954 Sale| 941g 9514! 22|] 92 97I2l) GEN Cor cor rie 2 6 *60...0astere 58 Sale| 55 5812] 338\| 49% 58le 
2 0 25-yr 8 S108 |a 0} 93, Sale | 98 O4ig] 54) 87% 94% petit nah + lg or 7i933|4 bl 8, Sale | 58's 62's] 552/55 625 
Sebbetbneekoseecenees 7 | 91% Sale| 9112 92 | 26/ 93 J 4$---.----19% 65's Sale | 6312 66 | 627) 
eral abn BANG 9) ao Sle oo wd) 43) Wh Ba) scr ansatige ae HR | See sae | SL at] Ga 
San Paulo (Stare) tef8s__1 solo. 7 oo Bale 9712 99l2| 56)| Siz Ile Chic & Mo Riv Div 60.._ 192613 de EC 6%! 255|| 491g 605, 
dye 8£85..1936)) J} 9912 Sale | 985 9912] 26|| 98' YBI2l| oni. Newest Fext 4a Se. 19261, a| 97% 98 | 98 98 1] 96. 98 
Serbs Create “Bh Lacep Jj J 8312 Sale 8214 84 249) 79 84 iit R Berner’ oxt 48. .1886-1926 FA 97 971 97 97 1| 96% 98 
Baan Crees & Sovenss 1963 MN} 7653 Sale | 7412 77 | 355|| 65'% 7olal] General cold 314 -- == 1886-1926)) aa] -= =: 87 Mar’24|____|| 96 9Q7!g 
Sweden 20-year au isnD MW 814 Bale | 79 814) 32) 76 Bi, —_....... 3 teva wi 712] 70% Mar'24|""""|| 60% 72% 
Swiss Confeder’ n 20-yr a f 88 19: 43 D 103 Sale 10244 103 57 1u2 LUdi4 Qinenal Pe eee D1987 “i a “oes Sees 6853 Jan’24 cian 6853 70% 
Tokyo City 5s iced ois FF te y a vt 118 itemesd a... 2. loeyiMN| 72 B02] 7958 Mar’24)___.|| 80 818s ° 
ity 58-.-..----.-- } 4 2 6133} 1 63% Pet Sneed deoece - ---- 8212] 80 Mar’ 2 
Uruguay (Republic ext 88..1946|F al 104 Salel104 8 194m oe 102 Lo4igl| Cereras a stamped__.__- 1987|M N] 10012 Sale |100 oe OOle ot Hg 101" 
le ty of) sf 8s_____- 945|A O| 110% Sale |110ig 110%) 28/| 110 Liz 8 R ng fund 66. . . . - 1879-1929}A ©} 102% 104 |102%3 Mar’24 99° 10213 
so ake ind ro toml a "ane *98 (aR aloo anh tg 
7 . v~ 06----. 1s 7 far'24|____ 
Gedoatateoos A is...t04a|3 wl osu | ose atarzal...|| oot goad) gi fsitred 5-5, 1870-102016 | 95° til 90° anaal “| Bo” Gon 
b & Susq conv 348 ----i8as MN{ 99% 101 | 99% Jan'24)..._)| 8% 99%) Registered se ts Hee na Nj 100 Sale |100 100ig/ 8/| 971g 10013 
Alleg & West ist g 4s gu___- 946)A O| 79!2 ----| 79 Mar'24)_..-|| 79 80!2]/ 19-year secured 7$ 8... losald DI idsie date lance, eee *I---ail coco 
Alleg Val gen guar a. “+ Oe AO} 80l2 ----| 80!2  80l2} 1/) 80, Siz! 15-year secured 61s * dhe loagim s| 103% Sale 105% 106 7|| 104%4 106% 
Ann Arbor ist g | Ag apaiaies * 421M S| 89 ----| 89° Mar'24/..__|| 88% 89%4l/Cnic Rk 1 & P—Ratl $e - 1936) y| 10614 Sale 110614 106%) 6 || 1051g 1081g * 
teh Top & 8 Fe—Gen ¢ 4s i99s|% © S714 Sale ar a = — tA Cen | a = 
- 199: 2 8712} 156 8854 om c= os ---- ---- 8 767 1 767 767, 
eo 1995|A O 86° 86 | ae | Refunding gold UP Bee 1934|A O . s 76% 
oki? vehukel 3 7¥ R61 7773 Sale | 763, 78 | 202) 
— Gold 4s....-RIQV5/Nov) Siig 872) 811g Bilis) || 794s Bi 19 fonts Be tS FO geet ae... eos DI 1005 102 10012 Jan'24|-— || ope 10018 
Conv gold 48 1909 Ptoese iene Nov 8lig 81l2) 81 81 7 7912 82 | Gold ee ee 951 a a = °S 955g May’23) _ ___ eee ecco 
Conv 48 1905....__.__.. 4D) 83's 841s) 841g B4lgi 4)) 8218 841g)) Joint Ist bed hs Serta hte TD) 2, eer] 277, Feb’2a)..--|) 77 77 
Conv 4s issue of 1910._-__ sean? D Son mo Mas anal ote seal Memphis Div ist x i8-.--1981|3 D — Sone Mar'24|....|| 94 96% 
ae pana, 4 Fe =e 1 i --- 6 ---- feb’24)___- 
Siow inetiizale | Son | tat U8e | a] So foal kre Stet BL HR, a [00, Paaael al See 
aos 4 a » 82 2 Sale 2 8 2|} 101 
Ronse indicts, 3] BS Heal SGA ig] By BM) Gaze tus v6 ela | Bi, ie] Sa MAA || go 
4 gs Mar’24|.___ 9ulg 927%''Chie T A & So Raat lat ka 3 8 4} 12)) 9312 96 
o gules Detag: tatecs bh and eaked, Chie T H & So Faat Ist 56. “i9eel DBD! 8014 Sale 79%, 801s] 50 mie 81 
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3 Price Week's Range 
‘ BONDS. ~ - 
awe £3 | ie og | Sone N-Y.8TOCK EXCHANGE 3: Priday | Range or 33 Jan. 

N.Y.STOCK EXCHANGE & &| Friday Range or §3 it. Week ending April 4. —=S| Apri 4. Last Sale |= : 

Week coding Ape 4. bem: anit dee BW. - Bid Ask Low  Hih| No.|Low High 

\Bid = Ask'Low = High! No.||Low High| [Mitnols Central (Concluded)— | 5 3) 75 78tel 78 Mar'24\_-|| 76% 78a 

Chic Un Sta'n ist gu 44s A- 19634 ; 4 oe | oT% oat 164i] pon 100 Collateral trust gold 43--- 1953 M 06 sive 81%) te Sarat “| as st 
69 B-..-------...-----. 1963 15% Sale |110t, 116 | 22/| 114% 116 Registered .........--- 953  G0im%|101  101%4| 361] OOM 102 

Series C DL epanoas 1963) J 5} 115% Sale Ulg «# i| Refunding 56._.....---- 1955|M WI] 101%, 4 4 | 

Ole & West Ind gen # 6s.-21032\6 “D| "74% Sale | 73% “74%| 99)| “Fig FHl| Ls-vear secured $38.----1084)4 4} 101% Bale loss oo] || toate 110 

Consol 50-year 49. --.---- ne AE BB 103i 10312} 3|| 10112 103%|| 15-year secured 6 4s &_--- oa 84% 88 | 85 Jan’24 85 
I 1935|M S| 103!2 Sale |103!g 10312 i] || Cairo Bridge gold 4s----- 1950|J D + 4 8 ---> . 

Onoe Oxia & Guilt cone Ba2-191 2M 3 % ----| & be i “|| eof cll Litehfield Div Ist goid 3 1951|3 J 60% 705, I aed 9 Fo, sg 

Sree Sr: seen i... t8s he ogee cone] OS ‘Dec'23|_.. ee POaeRS Louisy Div & Term g3481953/5 J a bg oat waa” "s 70% 
Cin H & D 24 gold 448.---1937/J 3} 88 --..| 88 Jan'24 ee “89° 89%|| Omaha Div ist gold 38_..1951/F A 63 70'4 a4 4 Feb’24 7012 74 

CIStL&C istg 4s____.- -#1936/Q 4 See ool Ge” Seesal. i .---|| St Louis Div & Term g 3s- 93 7; 2 G3 | 76%  7653| il] 76% 77% 

ered k1936) My ..-- eaerseoHl nse oo. ae ( 

Registered ........----- -ely’’ 861 Gold 3%s-..-- fy 7 
See Leb & Nor gu 4 ----- eazy 3] oat, Oo| Oem Febrodl...- 98% 997|| Springfield Div sot g 8360-19802 2) r-| ee ean oe cee 

‘ Sa 92 2 , 291 tern Lines Ist g 48 2 : 16\_.__. 
Glearf a Man let gue te... 1943/3 3| 95% cork aoe, neal “all “Sale ‘Gate yy oo ke Sent dageeel 1951/F A) 83. 84%) 92° Mar'l6\----|/ -..- -... 
y Cleve Cin Ch & St L gen 4s- eee . Ht ryt +t oa 14|| 921g 94% '|Ind B & W Ist pref 4s___--- sone a S Ht ---- oi% whe “~7"|| “Bade “Baa 

20-year deb 448--.------ 19% 1 nae, tanall 4 83, Mar’24\-_-_- 98  9%7%||Ind Ili & lowa ist g 4s----- 950 sie Oitel 97 97 3] 96 9714 

eager 1993 4 Dj 984% 10012) 98% Mar’ 23 Inion Ry 56 A.....--- 1965\3 J) Q5lg 3g 

Bean ares AARHA 4) ga ale age ALENT 7] 8 ona’ a Gre cnn oo -1S0S 3] 88 tle] Sa Saal aul] ie Be 

Sh aR -1941|3 J} 10312 105 Rs lg 881 1st mortgage 6s certificates195z/J 5% Sale ; 

Cairo Div ist goid 4s..-.. 1939|2 J) 86% 88%) 88's Feb'24)-- i 7 * 80 lowa Central Ist gold 5s_.-.1938|3 D| 68!2 Sale | 667%, eis aa + 36 

Gin W & BE Div Int  40--100) teen Foul Ton, youl Sil 78% 81 || Retundine osld a0... .... 1951\M S| 20! 21'2| 20 2014 

litr gg 48.1990)! : a) 4 | 1 1 1 i 

Spr & Col Div Ist g 4s. ~221940/M yee be ee a eet Frank & Clear Ist 48-1959|/3 D| 8414 Sale | 835  84%/ 7/| 8314 S4ls 

W W Val Div Ist g 4s----1940|J J} 8312 -.-. O58, Mar’24 oa 103% 10515 “ oe ae 
CIC C & I gen cons g 68 - - --- -1934|3 J} 106 --- "oes 10 ~"7\| 9814 100 ||Ka A & GR Ist gug 5e_---1938|3 3] 95t2g _._. 77%, Vial ill “77% Tom 
Clev Lor & W con Ist ¢ 5s. -1933 4 = Ht - +t at 1) 4%, 84%||\Kan & M Ist gu g 48_----- sone A ¥ oats oon, He, setae 95 98% 
Cl & Mar ist gu g 4448----- 1935 9412 97 | 95 Mar'24|-..-|| ---. ----|] 2d 20-year 5e....._----- 1927 1024 Bale {1012 1024) 5|| 100%, 103 
C| hon Vall g 58..-1938|3 J} 941!2 9 95 Marz |}... ..--|]K C Ft 8 & M cons & 63._.-1928|M N 4 Sale 2 0 3le 781 
Gla P gen gu4ia Ser A... 21 o---] Sh ar + be sl 04 04%)K C Ft S & M Ry ref g 48--1936) ©} Tiss Gate a A . oat Hs a 

eecccceccee- M4: Tepes ah’ 1 |}... ----\|K C&M R&B Ist gu 58_-1929], 
het rebased ts 3}4s..--1942/A © a? oo a ie seed -.-- ----||Kansas City Sou Ist gold 38-1950]A © I om er = aot9 
es ted 1948)! ¢ --== ‘8 J; meas aoe pare %, of & impt 5e.______/ Apr 1950 : ; : b 

Series D 33t0. ceieniienie a oS ee ie RP ---a See el omnes City Term ist 48-.-196013 J 82% 8314] 8212 PS | ie ots = 

Chere Calon Terms fice. 1972/4 O} 103% Sale [10315 104 | 39|| 102% 104%|lKentueky Central sist Ss.1923/4 OF 6l's 67 "Gila Gita! "il! 61's 63% 
P 8.--- a, @ RS 2: 1 812) k & Des Moines Ist 58--1927 ’ 

SeW Denne neces. 1973 SD Bese | sie Marad|..-'|, 80° SaisliKnoay & Obie leva Oe. 192519 9 100In 100! 10018 a) 9 SN 
Coal River Ry let gu 48. ...1945 8: 2! “-s:ll Som gael 
pa cdl oy 4 South Ist g 45 --1920|F A] 94 Sale | H+ + 19 gos B61 Lake Erie & West Ist ¢ 58--1937/3 J} 96% 100 | 97 8 23 37" 20g 

Refunding & exten 4}48-.1935|MN| 86 Sale 85% aterati....11 Si% GOtell 96 acid Sc.........--.. 1941/5 3} Wg --_- 90 9014 2011 35g 80 
Col & H V Ist ext g 4s__--- ieee) See ----| See wee --ll ae os ||Lake Shore gold 3}48..----1997/3 Dj} 77% Sale | 76% 775s | 75° 75 
Col & Tol let ext 4s_... ---1955|F A] 81l2 iste | 8215 ar “eal 81% 84%9|| Registered...__..-...--- 1997|3 D| 75'4 77 75, Feb’24 “"53|| Gate 96te 
Cube BR lst 50-year So g.--1063)5 oO) et Bele {lol 101%] 4i| 101 20a%i| Debenture gold 40.2... 1928/M $| 96, Sale | 95% 96 | oan os 

BE BE Fitnocecceccccce 1936/5 Dj 101% Sale |101 101% Si-yenr gcd &.......... 1931|M NX] 93% Sale | 93's 93%] 33|| 924 94 

se 9216 Jan'24 921g Q92izg SS eee 19311M N 91% ~---| 91% ek scien oan 94 
Day & Mich 1st cons 448. - 108! ae . on, 86%, — 8714| 46|| 83% 87%||Leh Val N Y levgué $368.-198013 , I 7712 a. ef “--al] Oltg Oils 
it & ref 48... Lhe . a7 25 ~~” peeeetseeete { eons 
“Wi cergenr is oneeeen--- 1935 Ha a _— oon +H 40 o7le 101 | Lehigh Val (Pa) cons g 48. -2903 sor . 4, wy He - 3S aon 80 
g BIE6. ccccceeces 1937 ~ ‘ neo ye 44 pa ‘ 1 1 G al cons 44%s_-.----- 2003 N é'2 

lon aca te... 1930/3 DD] 107! Bale /10712 | 107%) — 2) 106s pe, Leh V Term Ry lst gag 58--1941|A | 100! _--. gE And +: pie | le ~ 
D RR & Badge ist gu 48 g..-1936)F A) 91 pas 4 . a Fy “"42i| “67ig FO Registered_......_------ 1941]A QO} .-- --| 99!2 Jan’ ei--sall s0% 103i 
Den & R Gr—ist cons g 48..1936|5 J 6912 § ale d% it 7336 20 72\2 75 | Leh Val RR 10-yr coll 63__n1928|M § 1027s 103 1027, 10312 < 821 

Consol gold 448--.------ 1936)3 J) 73'4 Sale | 73% 333;| 18|| 79!2 83%'|Leh & N ¥ Ist guar gold 48..1945|M $| 82l2 _._- 8212 Mar’24 cooall e sat 

Empeovoment, goad 50... 1900/2 Dy ori Grin | Sale ered Lisl] 36S anedlites & mast tot 50-¥F 58 BU--1965|A O| 99% 10012] 99% 99%) 9 

lst & refunding 58....-.-.- 1955|/F A) 3712 Sale = 8 Oct’ > " secs énonthaeeee Mise O..... -----1962 MN BU'g ooool oan nt Bo leew 1065, 1065s 

do Registered_.-..---.--- woo] eee eel gas 3610) 101] 34i4 41 | Long Dock consol g 68- - - -- 1935)A ©} 1065s “oan, ams reb’24 “-""I] Q7lg QBs 

Farmers L&Tr rete Aug '55-|_-- 3612 Sale B4le Mar’24 |} 3414 3814!|/Long Isld Ist con gold 58--h1931|Q J] 97g oo 98 2 Fe —- ee 

Beeeaee Se AE EAD.-----1----| SS Sol oe saved ae Gal doa. h1931/Q J} O0lg 9312, 90 Dec'23}...- “84% 87 
2h PE cceaceahed --- 34 3612) 374 “> "sll 40 40 General gold 48_...------ 1938)3 D| 86 87 | 861g 86's 1 83g S83ls 
Am Ex Nat Bk Feb '22 ctfs-_|.-- 34 Sale | 32 ..* 5 Sa. Gee (Gee ee 1932/3 Dj} 86% -...| 83!g Jan'24)_... 79° 80k 
do Aug 1922 ctfs_-..-.--. od SS la ar | a ae tee 19491M 8} 7915 797%] 70% Feb'24)....|| 79, 80 
2 EL ag A A .-.-|] Debenture gold 5s.------ 1934/9 D| 91% 9412 92 Mar'24/..__|| Olt 92 
Des Plaines Val Ist gu 4}48_.1947|M 8) 865% ____| 931, er | ill eo Wi se ree De Seb Se....--2stme me) oe, Sel ee = Me 79 80% 
Det & Mack—Ist lien ¢ 48--1995)4 D/ 71, Sale| 71 71 60 62 || Guar refunding gold 48---1949|M 8] 80% SU!2! 7912 8014) 1), 944 95 

Ra agi ee iene 1995|3 D 62'4 A 62 Fe 383 "72 8712 90!2 Nor Sh B Ist con g gu 5841932 Q J} Ble G95l2 9414 9453 3) 951g 98% 
Det Riv Tun 448.__-..--. as S| tee Lae” Corb... |i ccco .2. ikeaiemn & het tela te.-teerie al o8 saic| S7i4 Mar24)....|) 98's eX 
ia a eave & Mer Gee 80.- teen bl seat Soul Sete boul Bll GS) ‘Geicllkne ds det Bane Come 0... 50S6iES Gi Sita Gale | Site Site 100% 10213 
OS See Renee te O---- 0. Bl aoe onl ost Jarell... ll -..- “saia| | Tie & Hechviie Os...1907180 He] 108° $08%a 80a, § 20a] i) TERS 18 

i ssiavendes 937) / : +1 tel a 3314|| Unified gold 43__.....--- 1940) 5 wad P oe 
Dul Sou Shore & Atl g 58..-1937/3 J} 8112 Sale| 81 Sl'z) 2 os Registered ‘Og Rae PRN 1940/5 3} 87's -...| 904 May'23!____| “gee sees 
( 7; far’24 85 85 Collateral trust gold 58---1921)MM)| 971s 100 | 9853 Mar'24 ~"30!| 10614 1081, 
E Minn Nor Div Ist g 48--.-1948/A ©} 84% 891s) 85. Mar’ -...|} 93. 955s)| 10-year secured 7s.------1936|M N| 106% 108 |107 ae 104% 10613 
E Teun reorg lien g 58-_----- seco 8) 96) (98 | OSs Mar 3ti---- 9834 98% Ist refunding 54s_------ 2003)A Oj 10612 Sale |105% 10612) 20) 9712 102 
ET Va & Ga Div g 58_----- 1930/5 J] 298i 99 ++ — ~""3i) 97% 99 || 58 B (when issued) .----- 2003)A O} 101 Sale |100 aoe es 10353 104 

Cons Ist gold 5s...--.---1956)M N) 981, 99 o8%s +e 3 9712 1001s N O & M Ist gold 68.----1930;}9 Jj -... ----!1033g Feb’24/_-._-! 103” 1032, 
Elgin Joliet & Kast Ist g 56--1941/M N} 991g 100 +4 +4 snl 10453 1061g 2d gold 68--.--.-------1930)5 J| 102!2 104 |103 103 7 85lg 87%, 
Erle Ist consol gold 78 ext..1930)M S| 1061, Sale |105 tte 172|| 61% 6612|| Paducah & Mem Div 48--1946/F A| 85% ___.| 85l2 Mar'24 ---"l] 60 618% 

lst cons g 48 prior... ...- poe r : >t wy + fi steral 7 61 61 St Louis Div 2d gold 38-.1980|M S$ 50m 60%) | $0 Mar'2 ----ll Os Sen 

istered - . ----...--- 1996 ae ont 7%] 206|| 531g 57% || L&N& M&M Ist e4481945|M §| 95's 5 Jan'24/....|| 9 
ete onaol gen lien g 48..1996)5 J) 57% Sale 55% rat ne 53 . 53" La N South joint M 48..1952)J 3) 804 B1i2! 8014 8013 6 7 37° 
Registered - . - - -1996)5 J) ---- ---. +5 mee "oll B8lg G2Ie Registered _- -- MI952iQ J) 72'g -.--| 77 Jan'24)...-. 96 96 
Penn coll trust gold 48.-1951|F A] 88i, 907% 59le «GOls|_ 40l| 54-4 G0le||Loulsy Cin & Lex gold 4348-1931/M W 9614 -...| 96 96 8 
50-year conv 48 Ser A__1953]A O| 59% Sale 59t, —-GOIs|-33i| SAlg 6Olel| ’ | , 98% 99% 
do Series B........1953|A O} 612 Sale | 59%4 66',{1389|| 59% 661s||Mahon Coal RR Ist 58-.--- toesis J] Otte -..| 08% Feb'ati-...j] A oD 
Gen conv 48 Series D.--1953|A O| 66 Sale) 6312 6614/1389) 8913 957%|| Manila RR(Southern Lines) 1939/MN| 5612 57lg| 57 + ‘ 961g 97% 
Erle & Jersey Ist s f 68----- 1955|5 J} 95lz Sale a on 8314 8314||Manitoba Colonization 5s_- 1934) D| 9612 9714) 9612 9612] 3 82° 82% 
See & Poses 60 6 8168B..--1OF J] 83 ----) S84 Janae-...1) soe 83 ||ManGB& N W Ist 3%s_--1941|3 J| Sllz 83 | 82 Feb'24].._.| 

MTD G2... ccencnecccene 1940/5 3} 82 -.-.| 83 Jan'24 foe Mex Internat’! Ist cons g 43-197 7|M | tts Mar'13 pocen “Ee 9914 
Evans & T H Ist gen g 58.--1942)A O} 102...) 88 APE RE)----|] -o-" sees |Michigan Central 58..-.--- 1931/M S| 98i4 100 "| 9914 Mar’13}-..- a 

Sul Co Branch Ist g 58---1930/A O| 96 ---- GOle ADratl.---|| ---- ---- Registered _........-.--- 1931|Q M; 98 9934) 88 88 1 86% 86% 
Wargo & Gou Ge. -----------1924/3 Jj -... -.--| 9914 Oct'23/....|| ---- ----|| Reglstered.....-.------- 1940/3 J] 89 ----| 86% Jan'24)....|| 86% 86 
Fla Cent & Pen Ist ext g 58.1930/3 J| 9512 - oe D412 Dec’23 “" "Il "9338, 9455 DN a odutound 194¢/3 J| 88 “5"| 78 78\4 3 931g 9312 

Consol gold 58-.--..----- 1943/3 J| 93% 95 | 94 Mar’24).._- 87%, 88 JL&S Ist gold 3%3..._. 1951/M S| 76% 79 | 9312 9312] 2 te oon 
Florida E Coast Ist 444s_---1959|3 D| 8712 Sale | 87'2 ss 6 65 68% oe eae 1952)|M N! 78!g 79% 791s Mar’24 ----| 921 04% 
Fonda J & Glov 4148------. ar sh ide wel... oe aL Dean 1929/A O| 9312 9412 94 Mar'24|___- ‘ 

Ft Wd Don © tet 5340. 1961/3 | 191 102 |1otty Feo'sal-7|] 100% 101%| laid of NJ let ext 59. 194014 O| 86 92 | 87° Apr'23|---- | So 
Ft W & Den C Ist g 548---1961/J DB) 101 102 |101%4 = 24'--~ |] 841g 84 Ii/Milw LS & West imp g 58..19291F Al 994 _..- 993g Mar'24!. ---- , 
Ft Worth & Rio Gr let g 49.-1928'J J) Sis 80 | 87 1 an'24-.~~| 10514 106%,| Ashland Div 1st g 68..-..1925,M S| 10012 ~~. [200 Dee'ss ---- || 100i, 10013 
Sree nares bee S tes Ss..-- TSS A SO 108 108 [008is Jan'36-.- 951g 98le\| Mich Diy Ist gold 6s_---- 1924|J 3] 10012 -.2.)10012 Jan'24 “IIT|] 8855 92% 
GH&SAM &P Ist 5s__- |e! con oe Mar'24|...-|| 9612 96t2||Milw & Nor Aah eas 4348... 298612 os oie cece! a o4i--77|] Sze Sls 

2d exten 5s guar_---..--- +4 ln )3,1 al extended 448__---- 934 7 8 ...-| 2 seco 1 
Galy Hous & Hend isi Ga---1983/A O| 90 ooita| O4t, peat] acil 80° 96 {imu Spare N W lee gu 4a.clocrioe S| 84 852 85 Mar'24 es sa° 2” 
Gonenes River ist af Ge..--1957|1 3] Otis 04's Ras; 845s ai] 841g 86 |IMilw & 8 L Ist gu 3548-..-1041 (8 5) 80, 83 | 82. Mar24-...|| $2 82 
Ga & Als Ry Ist con 5¢-...01945/J Jj S453 -.--| 845s SAdy | 93'¢ 95%||Minn & St Louls 1st 78.--.-1927/3 Dj 100!2 ---.|100t Feb'24.----|] 100 100 
Ga Car & No Ist gug 58..--1929|J J} 9353 955s 055s se “""3i] 60% 62 lst consol gold 58_.------ 1934|M Ni 664, 677s) 68 Mar’24 ---- 18 231 
yl g gh be 124M N| Ooi, i100 Febeal...“l| g8ts 200 || ist & retumding cold 4a---1paole 19'2 Sale| 192 | 21 | 37] 18 23 
aed Gea °c) tee oe Tee ee ase 98 98%! Ret & ext 50-yr 53 Ser A_-1962|Q F| 17 | 18 Mar24)...;|| 18, 20 
GrR& Tex ist gue 4igazc1941| 3| 917 03 | 91° Marod|--_|| 90% pitsllmst P&S 8 Micon e 4s int gu°3s|J 3) 86% hi so. ine | asll oo. 108 
Gr R & I ex Ist gu ¢ 4448-- le 111: 274| 23] 110% 113%s|| ist cons 5s_.-....------- 938 Ble ‘ ( 101g 103% 

k of Can deb 78.1940|A ©} 1127, Sale |1123g 1127 23) . - $48_--.1931]M §! 1022 1025g/10212 10253! 25 2 
by kr  badbomhere 1936)M S| 103% Sale |103% Rue a3 10212 104% 10-year coll trust 6)48..... 1o46|J 3] 101" Sale [101 " to1rs) 6 oe —_ 
Grays Point Ter 5s----.---- 1947\J 85% -.-- S Ol sett aaa” ae Bey Sa ag SOLES a 1 MN) 91% 94 | 91l2 Feb'24.... ' 
Great Nor gen 7s Series A--1936|J J] 1074 Saie '87%__"8724| Tl] 85% 884||MSSM aa lete 4sintga--ioee|s J] 984 | orig Mel) 88 este 
eo) eee O---ee y) ON ON es Mississippi Central Ist 58.--1949|3, 3/884 90 | 88° Jan’24|---- ‘ 
Registered ---........- 1961/3 Jj) ---- ---- oe aay “"62|| 961s 991g/|\M K & Okla Ist guar 5s.__.1942|MN| -... ----| 91% May’23 “"46\| "75%_ Faig 

5348 Series B-_- ......-.. 1952/5 J) 98% Sale | 97% 4°| ll 59% 64 ||Mo Kan & Tex—ist gold 48.1990|3 D| 777 Sale 77g 78 | | ee S&S 
Green Bay & W deb sR" ons ee 63 anie oe Oole 4|| 7 1019||Mo-K-T RR—Pr | 5s Ser A_1962 a3 Sais Sale $3 ae ll os* oom 

Debentures ctfs ““B" -_._...-- 88 os  40-y Series B_____- 1962 i Se . = 43 
Gall & Bi lex ret ete te. b105|, 3| Sai oe | 86° meargal--7|| “Bi” Be"|| Ao yeas es Gerles Crccclibesls 3] ont eae O8%e 99%) 97)] Otis 90% 
Gulf & 8 I Ist ref & t g 5s- eee = a =. . ‘ fd = "7" 7319 77 Cum adjust 5s Ser A Jan.1967|A O| 54 Sale| 534 56 | 672|| 51% 8 
Harlem R & Pt Ches Ist 43__195 Blo 78% i c-s- : i Pacific (reorg Co) " 
Hocking Val Ist cons g 4348. 1999) 3 sbie Malo | Shs Obits ee eee ee eee a sale 2 80% Sale | 79% 80%) 11 ae “ 

tered ---.-.--..-~.. 2 ms “07° os” t & refunding 5s Ser C_-1926|F A ale 2 8 . 
enc ere et_-.--tas ae’ So.) ote, Merat----] oo ae ee refunding 68 Ser D..1949|F A| 951g Sale | 9453 9512) 82 Bi” Bre 
Houston Belt & Term let 5e.1937/5 3 + ats Bt oan *** nes) ae... 1975|M S| 57% Sale| 561g 57%4| 422 % 
Hous E & W T Ist g 58.....1933/M 8 <--- peal > * geet ific— . 

TN dy Se 1937|MN| 83% “05 ”| Bats Jan'24|-2-"|| “Bdiy “Botella Te extended at 4% -__1998IM N Oat; Sate | oat; oaie| "ill 9am gate 
Housatonic Ry cons g 58... .1937|M } 2 a1, 2ig| 169|| 80% 8419|/Mob & Bir prior lien g 58---1945|J 3| 9314 ale | 9314 314 os Se 
Hud & Manhat 5s Series A-.1957/F A] 8212 Sale | 8214 = 822) 16 8084 2 a 1945|3 3| 7353 75 | 6853 Feb’24|___. 

: 9 62 | 281 5814 6314); Mortgage g De 1027, 10214 103 

Adjust income Se-- -- . - . ae sl oe is rs le & Ohio new gold 6s__1927/J ©} 10212 102%) ---.  _-__|_- 2 
Tilinols Central Ist gold 4s.-1951 : J] 87% -..- el Mar 24 --.-|| 88lg 92 Mobi eo sold 6s..--h1927 Q4 101 10114 101 Mar’24 a0 100% ae 

tered -...-..----.-- “eRe Qi | 7a Marea” | ee Ca - 2 “Where 1938] ) , i 

Ist gold bs eeneee 1961 5 3 78 61 - “nee we ears Div let g Ss-1987/F Al 9% 97% eee este Sate 

+--+--------- 95 >) oe ‘o4| || "F7a, Ora oe 08... 452 noe oo-e 2 Mar 24/--.-. 

Extended Ist gold 3)40....1951 vA ° 7812 81 hen Pant ----|| 77% 77% -.. 4 y og Papo tr @ 43....1938|M $ “git, 5" 772 - 772 101} 76 78ilg 

ons scetecces pe pane yak = ile Race aliaee: 4s._--.1991|M $ ok, a as 

Ist gold 3s sterling... -....- iim S| 5912 72 | 834 Mar’22)___. “33° Hou oy ned hy es Lad 9 aaa 4 1937|J J) 108% 110%4/108!2 Jan'24)_.__|} 10814 108lg 

Collateral trust gold 432221952|M S| 8312 84%| 8353 83%) 2 gs oS ebpeuanes 1937/3 3| 100 _..-|136% May'06|..-2}] 

tered... .......... neath e ih éhlae al a ah ae ol . .-------- 1937\J_ 3} 99 101 1101 Mar’24|_---"' 99% 101 

Ist refunding 48________. 1955'M N! 86le Sale | 853: 8612! 33 2 86% * 








° Due t. oDue Oct. s Option sale. 
* No orice Friday; latest bid and asked this week. @ DueJan. }DueFeb. ¢ DueJune. & DueJuly. s Due Sep 
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BONDS. :3 Price Week's | Range BONDS. 2y Price | Week's . Range 
N.Y.8STOCK EXCHANGE 2 Ertday Range or Since N.Y. 8TOCK EXCHANGE SS Friday Range or 3 Since 
Week ending Apri 4. ES April 5. Last Sale. Jan. 1. Week ending April 4. —A,| April 4. | Last Sale Jan. 1. 
Bid Ask\Low Htgh| No.\\Low High ; Bia Ask| Low High| No.\|\Low High 
M & E Ist gu 3s-__-_-.-_- 2000\J D) 75%, 78 | 76% Mar’24|..--|| 7612 7712||Peoria & East Ist cons 4s__.1940|A O} 737, 7414) 737 744; 34'| 67 74% 
Nashv Chatt & St L Ist 58..1928/A O| 10012 101 [10012 101 4|| 997% 101 . _, eee 1990|Apr.| 3014 Sale | 26% 311g} 78\| 21 32 
N Fla & 8 ist gu g 58___-_- 1937|F Al 97% ----| 9614 Oct’23/_-._.|| .... -.--||Pere yy ye Ist Ser A 581956|J J} 9412 Sale | 9312 9419} 115/| Qlig Q4l, 
Nat Ry of Mex pr lien 448_.1957/J 3) __.. _..-| 30 Sept’23}_---]) -... -... lst Series B 4g._..._.....- 1956\J J} 7912 Sale | 77% 7912 13 761g 70% 
July coupon on............_- ----| 23% Sale | 23% 23%4 6 2314 37 ||Phila Balt & W Ist g 4s___-_- 1943)M Ni 893g 9034) 9912 Mar’24/_..- 90 99% 
papas ees ----| ._-. ----| 26 Nov’23}_---.|| .... -.--.||Philippine Ry Ist 30-yrsf481937|3 J| 38 383g) 3814 384 1 37 437 
General 48 (Oct on)__---- 1977|A O| ___. —_-.--] 26!g July’23)/-_--.}]) -... ...-||PCC &8tLgu4sA__..- 1940/A O| 93% ____| 941g Mar’24/...-|| 9353 9412 
April coupon on.__...-...._-. path cane cabal GEas<h ceee weak Series B 44s guar.._._-- 1 A O| 93% 9414] 9414 Mar’24|_.-.- 937, 944 
do J eee ctl ches cena EA - MDdéeth bies seus Series C 4s guar.-.._.-- 1942;|M N| 93% _...| 9314 Jan’24/.... 9314 94g 
Nat RR Mex prior lien 4448.1926|3 Jj ___. ----| 38% Jume’23/_---|]} -... -.-- Series D 4s guar____.-_-.- 1945|M Ni 88 8814; 88 Mar’24/_.-.. 87 88 
July coupon on....--..-...-- ----| 344 40 | 36 Jan'24/.-..|| 36 36 Series E 34s guar gold__.1949|F A| 867%, 88 | 87l4 8714 3|| 861g 87% 
do «Peers aan coas oscol Oe GUE Ries<c ones coo GT Ee... 1953)J D) 86 -—-.--.| 8712 Mar’24|..--|| 87l_ 87l2 
Ist consol 4s (Oct on)_...1951/A O} __..  .---| 28 Apr’23/..--!) -... --.-- Series G 4s guar_____-.-.- 7|MN Ses Ee wool cece oear 
April coupon on......------- we enw ee eee SOU Series 1 cons guar 4}48...1963|/F A| 9Ql1l2 Sale | 91le 911g 1}| 9053 Q1lzg 
do 8 eRe -.---| 1814 Sale | 18%, 1814 1 10 22 Gestes J 4348... <ccccoee 1964|M N| 91 917s| 91 Mar’24/__..|| 905g Qllg 
Naugatuck RR Ist 4s___-_-- 1954|M N| 691g ..--| 661g May’23/..--|| -.-. ---- General 5s Series A---.--- 1970|3 D| 9712 9812) 9712 98 6 9512 98 
New England cons 5s------ 1945)J 3} 83le -..-| 75 Aug’23|....|| -... ----||Pitts & L Erie 2d g 5s__-_-- @192Z8\A Oj] 06% ....| 96% Feb’2éj....j] .... -... 
0 eee 1945|3 3] 84 -.--| 83 Jan’24/.-... 75 83 a tn eee )S xe «ll Bee 
N J Junc RR guar Ist 4s_...1986|F Aj 80 -.--| 80 Dec’23|..--|| -... ----|| 2d guaranteed 6s___...-- FP eee, YO 6 Sores 
NO&N E listref&imp4%sA’'52\3 Ji 834 Sale | 83%, 8334 3}| 811g 8410||PittsSh & LE Ist g 5s___--- 1940|A ©} 9914 Sale | 9914 9914 1|| Q98ig 99% 
New Orleans Term Ist 48._.1953|J  3| 791g Sale | 781% 791s} 20)| 7614 791g|| 1st consol gold 58......-- 1943)3 J| _... -..-| 98% Feb’24/....|| 97 98% 
N O Texas & Mexico Ist 68..1925|J Dj] 10114 Sale |1007g 10114) 29)/ 10084 1015||Pitts Y & Ash Ist cons 58s_..1927|M N| 99ig Sale | 991g 9914; 76)| 99 99l2 
Non-cum income 5s8- ----- 1935|A ©} 8712 Sale | 87!2 9014) 53)| 851g 9112||Providence Secur deb 4s_.--1957|M N} 3914 ...-| 3314 Dec’23]----|]} --.. -.-. 
N & C Bdge gen gu 44s_-_..1945|J 3) 903%, 927s} 90 Dec'23|_-.-|| -... ----||Providence Term Ist 4s___-- Ff CC ae 2. Ree pee 
N YB & MB Ist con g 58_.1935|A O] 954 -..-| 95 Feb’24/-_--- 95 95 ||Reading Co gen gold 4s_..-_- 1997|3 J| 9012 Sale | 90g 9019] 151 874 91% 
N Y Cent RR conv deb 68_.1935|M Nj] 105g Sale {10412 10512) 447|| 10312 1055s|| Certificates of deposit. _--____|___- 907g Sale | 901g 907g 6|| 87g 91% 
Consol 4s Series A.-.---.-.- 1998\F A} 81% Sale | 807, 81%) 98 801g 8314|! Jersey Central coll g 48_.-1951/A O} 84 85 | 84% 85 83144 86% 
Ref & impt 4s “A’’....2013/|A O| 88 Sale| 872 88 25 8512 891g Gen & ref 4%s Ser A..--- J} 89% Sale | 891g 89%) 166 B8lg 89% 
Ret & tenet Gh... 020224 2013\|A O| 97% Sale | 97 9734) 259|| 95% 98 |\Renss & Saratoga 20-yr6s_--1941|M N| 109 __..| __- Fa¢0., Ripe Frets Be 
N Y Central & Hudson River— ee BE Bi wccncccsces 1927;|A O| 9814 __.-| 9814 Feb’24/__-- 981g 984 
Mortgage 3%s-_--------- 1997\J 3| 76 Sale | 75% 76 45|| 74  7612||/Rich & Meck Ist g 58_--.--- 1948|MN| 7 a RL gee ne oly 
REET ORE. 1997|J 3) 731g 81%) 72% 7214} 10)| 72% 7414|\Rich Ter ane bene COM 952)}3 J) 961g 97 | 97 Mar’24]__-- 97 
Debenture gold 4s.-..---- 1934\M N| 9012 Sale | 901g 9053} 22/| 891g 91 ||/Rio Grande Junc Ist gu 58--1939|J D} 831g ____| 85% 8575 841g 87 
30-year debenture 4s---.-- 942\3 J} 8614 87'4| 87 Mar’24/._.- 87 8912||Rio Grande Sou Ist gold 48..1940|J J 314 «-5l4) ~5lg Jan’24}.-.- Sig Sig 
Lake Shore coll gold 34%4s.1998|F A} 71 Sale| 71 7234) 12]; 707% 7414/| Guaranteed____.....---- 1940 J i Se eel Pe 
PR a 1998|F A! 7053 Sale | 7053 705g 1|' 69% 7212\'Rio Grande West ist gold 4s-1939/J 3' 73l2 78 | 74 Mar’24!_ 73, 75lg 
Mich Cent coll gold on... F Aj 74 Sale ; 73% 74 8 73 75 Mtge & coll trust 48 A_..-1949/A O; 6312 6512) 645, 6514, 27 0 
aes F Al 71% -.--| 7212 Jan’24|.-... 7214 7214||RI Ark & Louis Ist 4448_..-1934|M S| 7712 Sale | 76% 7712| 25 741g 77% 
N Y Chic & St L Ist g 48... “1987 A QO} 8953 901g) 895, 8953 1 891g 907%g||Rut-Canada Ist gu g 48-_---- 194915 J| 69%, 72 | 69%, Mar’24)..-_. 8 70 
Ce eee eras A QO} 88g 89 | 887g Feb'24|..._|| 881g 881g|'Rutland Ist con g 4%s_----1941|3 J 805g Mar’24'_.._!| 801g Sllg 
Debenture 4s8-.-.------- MN} 89% Sale | 8934 89%) 7) 88 90 |/St Jos & Grand Isl g 4s----- 1947/3 J| 7414 78 | 73 731g] 26|| 71lg 74% 
Sah Jt Ee Gin cwesgnneose MN! 102 Sale |10114 102 49|| 1001g 102 ||St Lawr & Adir Ist g 5s_---- 1996\J 3) 91 9114) Ollp Feb'24\..-- Ollg 
N Y Connect Ist gu 4s A_-1953|\F A 87% Sale | 8734 8734 5|| 861g 8812)| 2d gold 6s._.....------- 1996}A O| 97% _...| 98 Mar’23!_.--]] -... 
N Y & Erie Ist ext g 4s MN] 85 ----| 89 Mar’24/.--- 89 89 ||St L & Cairo guar g 4s------ 1931/5 J} 91% 92 | 91 91lp 9 Ql, 
3d ext gold 44s_-------- MS} 94l2 ..--| 96 May'23).-.-.|| -.-. ----||/St LIr M &S gen cong 58--1931|A O} 9712 Sale | 971s 98 14 98 
éth ext gold S6.......... A Ol 96 99 | 96 Mar'24/____|| 96 96 Unified & ref gold 4s_.--.- 1939)3 J3| 881g 8812) 884 887g; 91 831g 887% 
Sth ext gold 46......-.-..- eee OR oneal SOUR lodcall cess sann Riv & G Div Ist g 48__--- 1933|M_ N| 783 Sale | 78 78le| 41 72 
N Y & Green L gu g 58 MN| 83% 85 | 84% June’23)__-_- 8412 85% St L M Bridge Ter gu g 58---1930|A 0} 9912 ....| 98 Mar’24/_.-- 99 991, 
N Y & Harlem g 3s MN] 751g .---| 74 Sept’23).-...|| -... ----||\StL&San Fran (reorgco) 481950|J J! 6912 Sale | 6812 6912) 340|| 657, 701g 
N Y Lack & Western 58....1923)F A| __.. ----| 99% Jume’23|--.-|] -.-. ----|| Prior lien Ser B 58-..----- 950|\J 3} 827% Sale | 821g 831g) 88|| 80! 
Si as GP secucdecsoce Co | a ~~=--|----|] ---- -=-- Prior lien Ser C 6s------- 1928\J 3| 100 Sale | 997g 100%) 108 9853 102 
ist & vet 4346......-...-- 3\IM N| __-. 96%| 96 Mar24|__--|| 96 9712 ee ee eee re 1942/3 J| 92 Sale| 92 92%) 327|| 8712 93% 
N Y LE & W Ist 7s ext_._.1930|M $ ----|103 June’23/_._-|) -... ----j|| Cum adjust Ser A 68..--21955|A 0} 74 Sale | 73lg 76%s| 198)| 7212 77% 
Dock & Imp 5s_--------- 3\J 3} 971g ----| 98 Feb’24/_._.|| 98 98 Income Series A 68- - - - - - hl Oct.| 64% Sale | 6312 64%4| 406|| 58% 
N Y & Jersey Ist 58...----- 1932|\F Ai 9714 ----| 99 99 9612 99 ||St Louis & San Fran gen 68. “oe J J} 1035g 104 (10353 1035, 1 997% 103% 
N Y & Long Br gen g 48.._.1941/M S|} 875 ----| 91 July’23/_-__|| .... ----|| General gold 58._..------ 1\J 9853 100 | 985g 9853 91) 9712 
N Y N i & Hartford— SLA BE His cous ¢ 40...1906 J} 8 ----| 821g July’23/.... e 
Non-conyv deben 34%48_..-1954;A O} 44 Sale | 44 46 12 391g 46 Southw Div Ist g5s..--1947/A O| 96 9 9712 Mar’24|___- 9712 9712 
Non-conv deben 48- ----- 1947|M_ S| 52 Sale | 52 52 7 4412 52 |ist L Peo& N W Ist gu 58---1948|J 3} 99%, 101 |100 1 5 98 00 
Non-conv deben 34s-_...1947|M S| 43 Sale| 43 43 11 38 46 ||St Louis Sou Ist gu g 4s----- 1931|M $} 89% ...-| 8853 Dec’23/_---|| ---- = 
Non-cony deben 4s8------ 1955|J J} 5112 Sale | 407, 52 13 441g 59 |iSt LS W Ist g 4s bond ctfs_._1989;MN| 78 78%4| 775, 23 76 79 
Non-conv deben 48--.---- 1956|M Ni 5lle Sale | 49 5li2g} 110 4312 52 2d g 4s income bond ctfs-71989/J J) 7ilg 74 | 73 73 1 69144 73 
Conv debenture 3 4s- ---- 1956\3 J| 46 Sale) 44 46 12|| 39% 46 Consol gold 4s... -.---.---- 932|5 D| 8212 Sale | 81ls 82%4| 741! 777% 83lg 
Conv debenture 68. -----~- 1948\3 J} 70 Sale| 672 7014) 269)| 59 7014|| 1st terminal & unifying 58-1952)3 J| 81 Sale | 805, 8llz| 24|) 78 
4% debentures ---------- 1957|M Nj 43% Sale | 401g 437g) 108 36 4412|/St Paul & K CSh L 1st 4448-1941/F A] 6514 Sale | 745 75lg 4 73 7612 
7s European Loan------- 1925|A O} 81% Sale | 80ig 82 | 318 70% 82 |\St Paul E Gr Trunk 4%s---1947|5 J 9 90 Mar’24j_..-. 
|? See 1925|A O} 8012 Sale | 7753 81 | 802]; 69 81 |\St Paul Minn & Man S.---e J 3} 91% 9234) 91%, Mar’24/__..|] 91% 93 
Cons Ry non-conv 48....1930|/F Aj 3912 ----|----- ----- ee eee Ist consol g 6s. ---------- 1933|J 3} 106 10712106 Mar’24|/__--|| 105 108 
Non-conv 48-..--.----- 1954|J J} 45!2 53 | 4612 4612 6|| 4612 4612|| 6s reduced to gold 44%48.--1933|J 3) 957, 9612 96 lj} 95l2 97 
Non-conv deben 48....1955|3 Jj 45l2 48 | 387g Oct’23/..__}| .... ---- Mont ext Ist gold 4s_-.--- 1937|\3 D| 89 901s! 89 89 1\|} 8812 90%, 
Non-conv deben 48....1956/3 J| 45l2 46 | 46 46 2 4212 46 Pacific ext guar 48------- 940\5 J Se PP Rl cccall case as 
N Y & Northern Ist g 58._..1927/A ©} 9914 ----| 99 Oct’23)___.|| .... -.--||IB A&A Pass Ist gu g 48----1943|/3 J) 75% Sale | 74% 75%| L1l| 71% 75% 
N YO& W ref ist g 48_--_-g1992/M S| 63le2 Sale | 631g 64 47|| 60'g 6614/|Santa Fe Pres & Phen 58.---1942/M $| 98 9912] 99%, Feb’24/__.-|| 90% 909% 
GEER. coccndustooe 1955\3 Dj 581g 60 | 5912 5912 1||} 585g 62 ||San Fran Term! Ist 4s--.- --- 1950|A O| 8253 Sale | 82 825g} 14|| 8012 831g 
N Y Prov & Boston 43-_--.-- 1942;|A O} 7912 ----| 73 Aug’23/....]| .... ----||/Sav Fla & West 6s..-.------ 1934\|A O| 10712 __..| 98 Feb’24|...-|| 10753 108 
N Y & Pu Ist cons gu g 48.---1998)A ©} 80% 83 | 81 Mar’24/___.|| 81 81 | AER Ee? PRO 1934|A O| 10014 10112|1001g Mar’24|_---|| 1001g 1001, 
N Y & RB Ist gold 5s_-_---- 1927|M S$} 9714 ----] 8912 Mar’24/____ 891g 8912|'Scioto V & N E Ist gu g 48--1989]}M N| 8514 86%s| 8614 Mar’24|__-_-. 847, 8614 
N Y Susq & W Ist ref 5s-...1937|5 J! 58 59%) 58 58 1|} 5212 61%||\Seaboard Air Line g 4s- ---- 1950|A O} 6412 _...| 65 Mar’24/....|]| 61 66 
7 eee 1937|F Al 471g 50 | 48 493, 1}; 43 50 Gold 4s stamped _.------- 1950|A O| 6453 6512) 64%, 6512} 19)| 58lg 65l2 
General gold 5s---------- 1940|/F Aj} 4953 53 | 50 50 1}| 40% 52%4|| Adjustment 5s--------- 01949|F A| 52l2 Sale | 52lg 533g] 273|| 437, 545s 
Terminal ist gold 5s----- 1943|M N} 871g ----| 8614 Jan'24/___- 8614 8614)| Refunding 4s___._.------ 1959}A ©} 531g Sale | 52 537g| 320|| 4753 54% 
N Y W'ches & B Ist Ser144s-"46/3 J) 4712 ----| 45l2 4712) 92/| 3912 4712]| 1st & cons 6s Series A--.-1945|M $| 78% Sale | 78 7914) 179|| 67% 8012 
Norfolk Sou ist & ref A 5s.._1961/F A} 64 6533) 6514 6534 2 611g 67 ||Seaboard & Roan Ist 58----1926/J 3} 98%, 9912) 98%, 9834 4 97%, 99% 
Norfolk & Sou Ist gold 5s...1941|M N 9212 93 9212 9212 1 89 9212||Sher Sh & So Ist gu g 58----1943|J Dj} 987, ___-| 3612 June’23}_---|] -.-. -.-- 
Nort & West gen gold 6s....1931|M N| 1055, -..-|105% Mar’24)____|| 105% 10612||S & N Ala cons gu g 5s- - ---- 1936|F Al 100%, _..-| 98% Aug’23/..-.|] -..- ---- 
Improvement & extg - - - - - 1934\/F Aj 107 ----j|107 107 3} 106 107 Gen cons guar 50-yr 58---1963}A ©} 100%, 102 |102 Mar’24!_... 99 102 
New River Ist gold------ 1932\|A O} 106!4 ----|106!2 10612 3}| 106 10612/\So Pac Col 4s (Cent Pac col)k1949}J D| 8214 8314) 82l4 8314) 13 815g 85 
N & W Ry Ist orm g ....2855 A Qj 88 Sale| 87 88 37 86 8812|| 20-year conv 4s_-_------- 91929|M S| 94 Sale | 04 941o| 166 9212 9453 
aT as tails telcaibal 996;A O} _.._. ----| 85%, Oct’23)__._|| .... -.--|| 20-yearconv 58._.-------1934/3 D]| 991g 9912) 99 99 14 ly 
Div’l Ist lien & gen g 4s- 1944 JI 3s “874 oosel ee 8712) 11 8614 88 |\So Pac of Cal—Gug 5s----- 1927|M Ni ___. 102%/101 Feb’24]..--.|| 101 101% 
10-25 year conv 448-.-1938|M $j _... ----| 82  Dec’23/_.__|| _... ----||So Pac Coast 1st gu 48 g----1937|J J} 8953 -...| 92 Feb’24/....|| 91l2 94 
10-year conv 68------- 1929|M $! 12512 Sale |122% 12614) 213/] 10612 129 ||So Pac RR Ist ref 48. _-_---- 1955|3 J} 865g Sale | 861g 87 43|/| 85 87l 
Pocah C & C joint 4s...1941/J D) 88 ----| 88lz2 8812 1 761, 8853||\Southern—Ist cons g 58----1994/J J} 977% Sale | 967% 977g| 120 951g 98 
Werth Ohio Ist guar g 58...-1945,A 0} 82% 87 | 92 Dec’23)-.__|| ..-. ----|| Develop & gen 4s Ser A---1956/A O| 7214 Sale | 71l2 72%) 333|] 691g 73 
Nor Pacific prior lien ween Q 3} 82 Sale| 80% 82 | 103]} S8Olg 8314|| Ge (w i)......---------- soos A O} 9912 Sale | 99 14|} 9612 100 
Sane haath SOOT dn noes noon) ee. BORE ee GET Gis obo cncenasssenseood A O} 10412 Sale |104 10412} 148)| 101% 105 
General lien gold 3s-- --- a2047/\Q F| 57l2 58 | 57g 5734! 64!'| 567% 597%|| Mem Div lst g ‘iin ba. 1900 34g 951g 951g 4 951g 
Edina ees a2047;Q Fi _... ----| 56's Dec’23,.-._| .... -.--)| St Louis Div Ist g4s.----1951)J J) S8lle 8112 8112 2 
Ref & impt 4s ser A_...2047|J J “807% 8153] 807g 81 27|| 79% 83 ||\So Car & Ga Ist ext 54s----1929|M N 10112) 9912 9912 3|| 977%, 100 
“| ipeieeaeeney 47\3 | 3| 103% Sale |1031g 10344) 82)| 101% 104%||Spokane Internat Ist g 58---1955|J J 83 Feb’24/..-- 
| eee 2047\J 3| 91 92 | Oll4 91l4 4|| 9053 93 |\Sunbury & Lew 4s__------- Zi RE OS 
|) eee 2047\J 3| 91% Sale | 91% 92 41|| 89% 931!2||Superior Short L Ist 56 g---¢1930|M S| 9414 _...| 95 May’l8j.--.-|) -... -.-- 
St Paul-Duluth Div ¢ 48s..1996/J D| 8412 ----| 89 Feb’24)--.-|) .... ..-- Term Assn of St L Ist g 448- 1939}|A O| 92i2 93 925g Mar’24/.... 9253 95 
St Paul & Duluth Ist 56-.1931|Q F| 9914 ----| 99% Mar’24/_-__|| 9914 9914/| 1st cons gold 58__-------- 1944|F A _.| 97% 98121 3i| 9 
1st consol gold 4s. ----- 1968|3 D| 7753 ----| 8414 Jan’24/....|| _... -..-|]| Genrefund sf g 4s__----- 3 Ji} 801g 8lle] 80ig 81 8|| 78% 82 
Nor Pac Term Co Ist g 68s__--1933)3 J} 109!g -.--|109%, Feb’24/_-__|| 109% 109%||Tex & N O con gold 5s-_-_---- 1 J 3 95 | 90% May’23)..--]|..... ---- 
No of Cal guar g 58-------- 1938)A O| 100% ..--| 9912 Mar’24/.-__|| 9912 9912|\Texas & Pac Ist gold 58. J D| 9&lg Sale | 9412 951e 23 9513 
North Wisconsin Ist 68----- 1930}3 Jj 101% -.--|100 Jume’23|_-_.|| 973g 97%8|| 2d gold income 5s------- Mar BE AUS lececll ~ncc. «use 
4 Og & L Cham Ist gu 48 g-..1948)3 J) 70 702 70 Mar’24\....\| 69 73 La Div B L Ist g 5s8------ 1931 J} 92 Sale | 91% 92 15 1 98\, 
7 Ohio Conn Ry 4s8-_--.-.------ 3|M S|} 89% 89%g Oct’23/_-..|| .... -.--||Tol & Ohio Cent Ist gu 58s.--1935|J 3) 98 ---- 2|| 97 998i, 
J Ohio River RR Ist g 58----- 1936|3 D| 97% 100 9714 Feb'24/___- 9714 9714 Western Div ist g 5s. ---- Q| 9453 9712) 947g Feb’24)_..-. 947g 947% 
6 | ra 1937|A O} 95 97%3| 973g Mar’24|____ 97% 97% General gold 58__...-.---- D;| 931g _.--| 931g Mar’24)_.-- Pilg O3l, 
‘ Ore & Cal oe guar g 5s___-_- 1927|J 3| 9912 Sale | 9912 9934) 29)| 9914 100 ||Toledo Peoria & West 4s.-..1917|J J3| 21 2414] 3014 Jan’24|)...-|| 3014 30% 
- Ore RR & Nav con g 48___-1946|3 D| 86l2 8712) 86% 86%, 8|| 8553 88 ||\TolSt L& W prileng3%s_.1925|J J) 9714 984) 98 98 14|| 9612 98% 
2 Ore Short Line—ist cons g 5s_'46|J J} 10214 10212)101% 10212 3|| 101 103 50-year gold 48_...-.---- 1950\|A O| 7812 Sale | 78% 78le 8|\| 76 79g 
2 Guar cons 58..---------- 1946|5 J| 10212 Sale {101% 10212) 20/| 101% 103 Tol W V a0 gu died soled 5} 9583 96 | 95 Dec’23)/_---/] -... ---- 
4 Guar refund 4s___.--.-.- 1929|J D} 937 Sale | 935s 937s) 40|| 9214 9414|| Series B 444s_-..-------- J 35} 95% 957| 951g Feb’24|-_--- 
s Oregon-Wash Ist & ref 4s__.1961|/3 J| 80% Sale | 80!2 81 80}| 79% 81% Series C48 Get das aie eee 1942)|M S| 873 _..-| 8612 Nov’23/_-.-|| -.-. ---- 
‘s Pacific Coast Co Ist g 5s_...1946|3 D 7512 8012||Tor Ham & Buff Ist g 48__-k1946|J D) 8llg 8314) 82 Feb’24/_...|| 81% 82 
Pac RR of Mo Ist extg4s__.1938)F A| 78 80 | 78 784 3\| 867% 8712||\Ulster & Del 1st cons g 58...1928|53 D| 95 a 96 2|| 95 96 
\4 2d extended gold 5s_----- 1938|J 3} 8714 88%| 97 Feb’24|..._|| 961, 98 1st refunding g 48. __.--.- 1952|A ©] 621g 62%| 63 Dec’23|.---|| -.-. ---- 
Paducah & Ills Ist s f444s_-1955;J 3| 96%, 9812) 96% Mar’24/..._|| 911g 9112||Union Pacific ist |” Wa J J ig) 89%, 9012} 53 921, 
lg a Oe eg RR 6s___.1958)F Aj Q9llg ----| 91 Mar’24/..__|| 65  727%8|| 20-year conv 4s___.....-- J 3} 9612 Sale | 9612 96%; 45 97 
% I kiend a dthnate 1942\|M S| 72 Sale| 7l!2 727) 370|| 95  9612|| ist&reftemp5s. ...--- M S| 834 Sale | 82!g 8312] 53|| 100 103 
nn da, 1943|IM N| 95 96 | 95 95 1|| 891g 8912/| Ist & refunding 4s__----- M 8} 101 Sale |100%g 101%) 143|| 8153 
rg Consol gold 4s..........- 1948|M N| 8853 8914) 8912 Jan’24/....|| 87  8912]| 10-year perm secured 6s8-- J J) 102% Sale |10212 103 18|| 102%, 103% 
1g 4s stamped-_-_-__-_- May 11908|MN/| 881g -.---| 88% 89 5|| 8714 8912|) N J RR & Can gen 4s___- Ms ..---| 8973 Feb’24)...- 
3 Consol 4s.......---.-- F Al 9114 9112) 8912 8912 4 9414, 96 ||\Utah & Nor gold 5s__.__.-.. J 3| 995: 1 9912 Nov’24!.... 985g 991g 
3 General 4%4s.--_-.....-.- 1965|3 D| 9553 96 | 95'g 9553} 30/) 90%, 92 lst extended 46___...__.- Oe GE cccclSe Ele cacll coc». cape 
Lis eT  tininaewedimainen J D) 91% Sale | 91 91l2} 98 99 1007g||Vandalia cons g 4s Ser A_.__ F Al 84l2 __..| 85 Jan’24/.... 
719 10-year secured 7s....._- 1930|/A O} 1001, Sale |100 10053} 94/| 106% 108%4|| Consol 4s Series B____-_-. MN 87 | 87 Mar’24)....!| 85 87 
5 15-year secured 6}48--.--. 1936/F A| 107% Sale |107!2 108 77\| 10753 109%|| Vera Cruz & P lst gu4}4s_-_- S 2 mses cance eee ---;| a 
61g Pennsylvania Co— 10914 Sale |108!2 10912) 50 July coupon on............-.]---- 2514 30%) 26 26 25% 
Big Guar 3s coll trust reg A.1937|M $| 8453 86 | 84'4 Dec’23)....|| _... -...||VerdiV1& W Istg 5s____-_- MS) 9812 9912) 98l2 9812) 4/| -.-. ---- 
ae Guar 34s coll trust Ser B.1941/A Aj 82 83 | 82's Dec’23)...-j) -... -.-- ae Se eee SEs... M S| 9933 100 | 99% 100 2|| 97 100 
81g Guar 3 4s trust ctfs C___.1942)/J Dj .... ----| 81'4 Dec’23/_.._|| .... ---.-.|| Gemeral 5g_............- MN: 9714 ..--| 971g Deo’23)...-|| ---- ---- 
_ Guar 3s trust ctfs D___.1944/J DB) ____ ----| 814 Mar’24/..__|| 81% 81% vag Southe’n 1st gu 58_-.2003|3 J| 9053 934) 9214 9214) 1]| 92% 92l2 
B Guar 15-25-year gold 48..1931/A O} 93 Sale | 92%, 93 20]} 9053 93 1st cons 50-year 5s-_--.-.-- 1958};A O} 8llg 8212) 8212 83 14|; 76% 84 
a Guar 4s Ser E__.---.---- 1952'M Ni _.__. ---.| 8412 8412) 81| 83% 85l2!/Virginian Ist 56 Series A___.1962\MI N| 947s Sale | 94 947g| 158!! 9214 95ig 




















® Noprice Friday; latest bid and asked. a Due Jan. ¢c Due March, @ Due Apri!. eDue May. g Due June. & Due July. t Due Aug. 0 Due Oct. » Due Dec. # Option sale 
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BONDS. M Price Week's Range NDS. £3 Price Week's , Range 
N.¥.8TOCK EXCHANGE | 5 Friday pm or 3 Since N.¥ ®TOCK EXCHANGE | 33) Friday Ranye or 3 Since 
Week ending April 4. =—a| Apri 4. Jan. 1 Week ending April 4. =~a| April 4. Laat Sale Jan. 1. 
(pia Ask\Low Hioh| No|\Low High\ Bid sk Low Hwh| No|\Low High 
Wabash ist gold 54___..._. 1939\™ N} 98 Sale 97% 9812 61 ¥6!2 ¥*7g\| Det United ist cons g 4%s_.1932/3 J) 89% Sale , 88 897s} 88 84 90g 
 _ ) | 7a Sqegee 1939\/F Ai 90 Sale| 90 90'g° 16|| 87lg 913g | Distill Sec Corp conv Ist g581927|A ©} 42's 45 | 46% Mar'24) -- 47% GAly 
lst lien 5U-yr g term 46__.1954\3 J) 71's 75 72% Feb'24 .--.- 68 72% | Trust certificates of deposit.._|....| 42!2 55'2) 40 40\2 7 40 5Alg 
Det & Ch ext Ist g 56.__.1941|J 3) 97% 100 98 Feb'24 ...- 97 98 | Dominion Iron & Steel 56...1939\3 J) 72 73 2| 71 72 10 70 79% 
Des Moines Div Ist g 48._.1939)3 J| 74!2 77'2: 78 Jan’24.---- 78 78 ||Donner Steel 7s--------.--- 1942/5 J) __- 79's| 8912 Mar’24/.-.-.- 8612 92 
Om Div Ist g3%s_-...--- 1941}A O|} 70% 707%)| 70g 70'\2 9 67% 71% idu Pont (E [) Powder 4%s.1936\3 D| 89 a Feb'24/..-.. 91 91 
Tol & Ch Div g 48___._--. 1941|M 8) 76! ..--| 78l2 Feh’24 -.--| 77% + 7%!2|\duPont de Nemours & Co7 %s8'31 MN) 107% Sale |1071s 108 231!| 106% 108% 
Warren ist ref gug 3%6.._.2000/F A) .... ----| 74g May'24 ----|) -.-. -.--| | Duquesne Lt ist & coll 6s_..1949|5 3) 104% Sale {10412 105%4) 62)) 104% 105% 
Wash Cent iat gold 46_.__-. 1948\Q M) 77l2 79 | 78ig Feb'24----|| 78g 78'g||East Cuba Sug 15-yrsf¢7 8 °37|M $| 106! Sale Po 10644; 64/)) 105%, 111 
WO 4 W ist cy gu 46_._-_-- 102416 Al .... .---| 9% Jan’st ----| 99's 9'%,)/Ed El Tl Bkn ist con g 48_.1939|)3 J) 89% -_. 9014 9014 1 8¥ig 90, 
Wasb Term ist cu 3%s8_.-.-- 1945|F Al 80l2 8lle ae May'24 ..-- 8012 81g | Kd Elec (1) Ist cons g 53_...1995|J 3) 99 991g Mar’24]-_-.-_- 98s 100 
let 40-year guar 48____-.. 1945/F Al 85% -..-| 8514 June’23) ae ---- ----j|/Elk Horn Coal conv 6s._.-.1925|J DBD) 96% 98 9612 Feb’24}_--- 96 9615 
W Min W & N W Ist gu 56..1930|F Al 79%, 80 86 Aug'’23)-.---! a Empire Gas & Fuel 7 %s-- --1937\4 Ni Q1', Sale | Oll, 91%! 88 90le G4 
West Maryland Ist g 48__..1952|/A O| 62% Sale | 60% 62%3| 86 58 63 ||\Equit Gas Light 5s___.---- 932M S 947 _| 9512 Mar’24]---- 93%, 96 
West N Y & Pa Ist g 5e._..1937|3 J| 98!2 Saie | 98!2 98!2} 4] 9753 99 |Federal Light & Trac 63_...1942\M 8} 93l2 94 | 95 Mar’24)-- 93 «8696 
OO EE eee ..1943\|A O|} 77's 79 77's May'24 .-- -| Fs et eee _.1953|M 8! 101'2 10214;101 Mar’24/-_-- 99%, 107g 
Western Pac ist Ser A 56_..1946,M 8!) 85'2 Sale | 844% 85!'2) 79!2 85'4 | Fun Rubber Ist 6 f 8s__-.--- 1941|/M $ 100t2 101 [10014 LOlle} 78i| WW Olg 104% 
., 0. See eas 1946'M S| 985 Sale | 97% 984 | 40 92% 98% |Ft Smith Lt & Tr Ist g 58s_-.19236|M 8; __.. 80 77% Mar'24}..-- 77% «477% 
Weat Shore ist 46 guar aS! 2361\3 Ji 805% 81 §1)3g 8055) 29 73% 84'4|/Frameric Ind & Dev 20-yr 748" 42\3 J} 8912 Sale | 58% 89le] 34 844, 921, 
|S BRE SE 2361\3 J| 79% Sale | 78% 79%) 5| 77\4 1 || Francisco Sugar 7 4e- ------ 1942|M N| 1034 Sale |1031, 10344! 15|| LOLlg 1L3% 
Wheeling & L E Ist g 5s. "1926 A QO} 9914 100 |100 May'24)----|| 98% 100 ||Gus & El of Berg Coconsg 581949\3 D) 93’g -...| 94 Jan'24).-- 94 44 
Wheeling Div Ist gold ! 5e.1928|3 J) 98 99 98 May'24'-..-.-|| 98 98 ||General Baking Ist 25-yr 68.1936 J 4 162 Sale |101%, 102 5)| 101 102 
Exten & impt gold 58_...1930|/F A| 9%2l2 -...]| 94 Mar'24,---- 94 9% ||\Gen Electrie deb g $560...-- 3985) F A) 80's 81 $1 81 1}| 80 82 
Refunding 4s Series A. .1966)M S| 61 Sale; 59 61 34 5312 63% Debenture 56._...-.--.--- 1952|M S| 100!2 Sale |1001, 100%) 3 )| 100 103): 
RR Ist conso! 49. ._. 1949'M $| 65's Sale | 64%, 65's 28 60 651g |Gen Refr ist sf g 68 Ser A_.1952'F Al 99lo Sale | 9914 99%, 14\|} @Rlg 100% 
Wilk & East ist gu g 56 =a D| 5644 Sale | 551g 5614, 44] 49 5614 |Goodrich Co6%s__.__----- 1947|\J_ 3| 96% Sale | 96 967s} 87|| 96 100 
Will & & F let gold 58. ___-. 1938) 5 D| 99 100 |100 Mar’24---- 99 100 | Goodyear Tire & Rub latsf 8s'41.M N| 116 Sale |116 11634! 117|| 114!2 118 
Winston-Sulem S B Ist 46__.1960|J J3| 80!2 82 82 Mar’24;...- 81 x2 I] 10-year sf deb g 88__---- €1931,F A! iC1 Sale j1¢ + 101%) 82}| 100 104 
Wis Cent 50-yr Ist gen 4s__.1949/J J) 792 80 79le 79%, 4 765g 8112 |\Granby Cons M 8 & P con 68 A’28|\M NI 901g | 8 Dec'23| Ms beige 
Sup & Dul div & term Ist 48 "B6\IM_ N| 80!2 81 8012 Mar’24 --- a 77 83 | re 1928|M N| 901g 94! 12) 92 DERG eleé+all éisbe Gun 
INDUSTRIALS | Cony debenture 88_------ 1925 ” N| 88 88 74} 89% 9014! 15]| 89 93 
Adams Express coll tr g 48..19485|M 8) 80!5 8012) 80 801g 8} 80 g0%||Gray & Davis 78.....---<- 1932|F Al 85\4 | 87 87 2|| 87 96 
Aiee Bees Gh... .oaccwces 14936\J ©) 87!2 Sale | 86% 89 29 8644 95 4 ||Great Falla Power Ist sf 53.1940|M N, 993, 100 9914 O9l,4 1| 98 bO%s 
Alaska Gold M deb 68 A__..1925|M 58 5%, 77%) 5% Mar’24). 6% 7!2|Hackensack Water 48_.----1952\|J J} 79%4 80%) 7914 7914 4 794 8U% 
Conv deb 4s series B_.__.1926|M 8 53%, 77%) 584 Mar’24 ---- 5B, 71, | Havana El Ry L& Pgen 5a A 19: 54|M $| 83!2 Sale &3 4 22 8214 86 
Am Agric Chem ist 5¢ _-1928'A GO| 9514 Sale | 95 96% 36 95 98 ||Havana Elec consol g 58-.--1952'F A| 92% 9312! 923 923 4° 92 92% 
ist ref sf 74s 6.-......-- 1941,F Aj 8912 Sale | 8912 9373 581 8912 Hl ll Hershey Choe Ist 8 fg 68.--1942.M ™) 10212 Sale j\1Ollg = 102% 79} lot 103 
American Chain @¢._..._-- 1933, A O| 9412 Sale | 94l4 95%, 41 Vilg 961g | Holland-Amer Line 6s (slaf) - aed MN! 781!2 80 | 78!2 Mar’24 | 78lg 841. 
Am Cot Ol) debenture 56...1931,\M.N| 88 88!2 88 8814 30 Be m4} | teudeon Co Gas Ist g 58--- 49MIN! 951; Sale | 95 95\4 12) 0444 9% 
Am Dock & Impt gu 68_.--- 19363 3} 10612 _.._|106!2 Feb'24 ----|; 10612 106'2|| Humble Oil & Refining 5448. ions J J3\| 98'q Sale 98 98% 60! 965, ¢8's 
Amer Republics 6a.........1937|A O| 91 Sale| 91 91 | 63 875s 92!g/| Illinois Bell Telephone 58_..1956'3 D| 94i2 Sale | G41, 95 85,\| QO8lg 5% 
Am Sm & EK let 20-yr 5eser A1947|A ©} 927% Sale | 9214 93 63|| 92  93':||Illtnois Steel deb 4%s_....-1940 A O| 92%, Sale | 92 9234) 52\| Olig GSlg 
Re i ee ..1947'A O}| 10412 Sale |10314 104l2 = 101% 10453 |Ind Nat G & O 58____----- 1936 MN! 78lg 85 79 July’23,- | ‘aie ticn tind 
Amer Sugar Refining 68....1937 3 J| 100'2 Sale |100!2 100% 7 1001g 1024||Indiana Stee! Ist 5s_..----- 1952 MN; 100 10012 1001g = 1005, 8|| 100 101% 
Am Telep & Teieg coll tr 46.1929 J J3| 935 Sale | 9312 94 iti 92!2 9453'|\Ingersoll-Rand Ist 58_-.--p1935 J J| 97 CS Mee iie<ss ce coor 
Convertible 48._......--. 1936M S| 88% 91 8912 90 87 91 Interboro Metrop coll 4%s8-.-1956 A O} 10%, Sale 10%, 103, 3| 1012 11 
20-year conv 4448.....--- 1933 M 8| 108 Sale |106 108 12 105! 109 ||Interboro Rap Tran Ist 58-.1966 3 J) 64's Sale | 6312 6412, 55) 58% 66% 
30-year coll tr 5e........1946|J DBD) 9814 Sale | 97% 9814 221) 971g 99%4!| Stamped __.__......--------|---- 635g 637% 631g 64 57|| 58% 65% 
20-yeara f53¢8....._..-- 1943 M WN} 100% Sale 100 100% 849), 9714 100% I ne 1932, A 0, 66% Sale | 66) 6714) 75|| 54lg 701g 
7-year convertible 68....1925|F A] 121\4 Sale 118% 121!2 47) 1124 123 _ So SS 1932,M $| 85% Sale 778 887g 96 83le 89g 
am Wat Wks & Elec 56....1934,A O} 85% Sale | 85% 8612 78) 84g 88 ||Int Agric Corp Ist 20-yr 5s-.1932 M Ni 64 6612) 64!2 6412 3 7012 
Am Writ Paper s f 7-68....1939,3 J| 40 Sale | 39 40 | 7) 36 48% || Inter Mercan Marines f6s..1941'A ©] 83', Sale 8llz 83'4| 160|| 7¥lg 83% 
anaconda Copper 68... -.-.-- 1953\|F Aj 96% Sale | 95% 9612 229| 951g 987g'|International Paper 58----- 1947 3 J} 83% Sale | 83% 8319 7 83 86 
Dstmiibhhnihitnhornnes 1938|F Aj 97g Sale | 97 97% 158 | 97 O14!) Ist & ref 58 B___-------- 1947'3 J| 83%, 83lg 84 Mar’24/_- R3lg 85 
Armour & Co Ist real est 44431939/3 D| 85 Sale | 85 8512 22)| 83% 87 || Jurgens Works 6s (lat price).1947J J3| 75 Sale | 75 75'4) 211} 75 80 
Armour & Co of Del §s_..1943/3 J| 90!2 Sale | 805 907, 89,| 891g 92'4|| Kansas City Pow & Lt 58...1952 M $| 91% Sale | 914 92 | 108|| 89 92 
Associated Oil temp 68_---. 1935|M $| 9814 9812] 984 98%, 41/| 96% 98%5s||Kansas Gas & Electric 68...1952M S| 95!2 Sale | 9514 9612]* 43)| 93 
Atlantic Fruit conv deb 78 A.1934|/J DBD) 32 33 | 35 Mar’24--.-- 29 40 ||Kayser & Co 7s.....------ 1942 F A| 104l2 Sale (1041, 105 85|| 104%, 105% 
Trust certificates of dope... . -.--| 30g 36 | 30% 3014 2\| 28% 40 |\Kelly-Springfield Tire 86...1931M N| 97% Sale | 961 9914) 102)} 96le 104% 
do OS EREREES LE FE EPrey FS 36 1\| 29 3912|\Keystone Telep Co Ist 58-..1935J 3) 75!2 80 | 80 Feb’24).._- 731g 80 
Atlantic Refg deb 58__...-- 1937\3 J| 97% Sale | 97 97%| 17 967, 98'2||\Kings Co Fl & P g 58._-.---- 1937 A O| 9914 99%, 100 Feb'24 100 100 
Baldw Loco Works Ist 56..1940|M N| 100% Sale |1001, 100% 6|| 10014 1015s|| Purchase money 6s---- -- 1997 A O| 112 Sale 112 112 1}| 110% 112 
Barnsdull Corps fconv 8% A1931|3 J| 97 Sale | 97 9734; 23,| 95tg 100%/| Convertible debenture 66.1925,M 8} _... __--| 97% Sept’23!____]| -.-. ---. 
Bell Telephone of Pa 66....1948|3 J| 98% Sale | 98! 98%, 70 97 94 ||Kings County El ist g 4s8-- -1949/F Al 70 74 | 73 73 3 72, 76 
Beth Steel ist ext sf 56_...1926)5 J) -.-- ---.|100 1001g| 19 99 1001, Stamped guar 48... ---- 1949|F A} 73 Sale| 72 73 6 72 73% 
Ist & ref 5s guar A___..- 1942\M N| 95% Sale | 95, 9573| 15|| O88 Y6i2 che County Lighting =.. 2 ' J} 80 = =81 | 80 80 1 774 80g 
oe pmc&impst .-.-18 5 Jj 8914 Sale | 89 ss FF =... ok eee 1954/3 J3' 100 10014100 10014 3|\} 95 100% 
DRS PE RRS 8\F Aj 9812 Sale | 9812 987g, 38) 97 100 wine Co 74s-_-.--------1936|J BD) 10153 101% 101%, 102 2|| 101g 104 
Ske ES ST ae 1963 F Al 897% Sale | 897% 90 57|| 88%, 92 ||Lackawanna Steel 5s A----- 1950\M S|; lle Sale | 91l- 92: 32|} 88 93 
Booth Fisheries deb s f 66_..1926|A 0} 8l'!2 Sale | 8llz2 8ll2 1 80 83% | Lac Gas L of St Lref & ext 58 1934/A O} 95 Sale ' 94 95 36 915 95 
Braden Cop M coll traf 68_.1931|/F A| 10214 Sale |102i4 16214) 11/| 10012 103 ||Lehigh C & Navet4%sA-_.1954'3 J) 91 ---. Q1lg Feb’24)_-_- 91 93 
Brier Hiil Steel ist 5a_._-1942 A O| 951g Sale | 941s 38 93 96 | — Valley Coal 56..-.-.-.-. 1933 J J| 98l2 100 | 98le 99 5 91 9912 
B’way & 7th Av ist c g 5a..1943|J DB] 65!2 66 | 66 Mar'24-...-|| 60!2 69 || 49... ee 933'3 J| 892 __..| $312 Oct’2i}--__]] .... 2... 
Brooklyn City RR 5e6__-.--- 1941|J J} 87%, -..-| 874 8712 9, 87 8812 aa Av & PF Ist gug 58-..1993 M $| 30 325g 325, 3253) 10 3253 37 
Bklyn Edison tne gen 54 A_.1949|/J J] 98!2 98%, 98l2 9834 6} 971g 993, — & Myers Tobac 78..1944);A ©} 115% 11614, 115%, 11612} 10)| 114% 118 
General 6s Series B_____- 930)3 J} 10412 10512 104% §=—:105%) 9 20)| 1 2lg 106 || 58 __---..-..-.--------- 1951|F Al 96% Sale | 957» 9634, 30|| 957% 7% 
General 78 Series C__...- 1930|3 J| 10612 107 105l2 106g 4) 10512 109 | Loritiard Se Gh? Micacscuus 1944/A 0] 116 Sale j115'4 116 3\| 11l4tg 117% 
General 7a Series D__. __- 1940|J DB] 109 Sale te 109 _ fy Ss "aaa ape 951/F A) 9614 Sale | 95l4 0614; 14 95 97% 
@klyn Man R Tr Sec(tem)6s 1968|J J) 772 Sale 7753' 663 72% 775 Lunas Gas & Electric 58.1952|M N| 897, Sale | 891, 90 43 881g Olly 
— os Sub con gtd 5s'41|MN) -.-. 82 bo Jan’ ...- 80 =) |; Magma Cop 10-yr conv g 78.1932|}3 D/| 115%g Sale |114%, 1157] 14)|| Lille 1171, 
ey ae 1941/3 J] -.-. 65 65 Mar’24 -... 65 66 Manati Sugar 7 4s__....---1942)A O} 101 Sale /101 1014 30 O8% 101% 
ernekinn Rapid Trans g 58..1945|A ©O| 82 -...| 835g Mar'24 -.-- 7814 835s||Manhat Ry (N Y) cons g 4s- Bey A O| 6014 Sale | 60 60%) 76 56 608% 
Trust certificates. __.......--|---- ee: y a Pee 6 eae 3|\3 D! 50 Sale' 50 53 2\| 47 58 
Ist refund conv gold 48..2002\J J) ---. -.---| 74's Jan'24,..-- 647g 647s||Manila Electric 7s-_--.------ Teas MN| 98 Sale| 98 99 7'| 9412 100 
8-yr 7%, secured notes_..1921/J J} ---- --..-.'1065g Mar’24 -.-- 97i2 105 ||Manila Elec Ry & Lt sf 58_.1953|M 8) 81% 84 84 BAle 4|| 8312 86 
Certificates of deposit... -_.--}-.--- sosce. one ae 107 961, 107 ||Market St Ry Ist cons 58...1924)M $| 100 100/100 1001g} 22|| 945g 10CKy 
Ctfs of deposit stamped -_---|---- some cave GGG Biisece 92% 101%'| 5-year 6% notes...._.--- 1924'A Oj} _... ---.|100 Mar’24/___.|| 9712 101 
Bklyn Un El i g 4-5e_.... TO ee! ee 84 16|| 801g 84%4|| Marland Oils f 8s with war’nts’31/A O} 124144 135 |122 Mar’24)..__|| 122 140 
eae 1950|\F Aj 84 Sale . 84 6|| 81 841g|| Without warrant attached_._._.|A O} 10314 104 |10312 105'4) 46)| 103 105% 
Bklyn Un Gas ‘ist cons ¢ 58. toe MN; 98 Sale | 97% 98 21|| 9653 99 748 Series B_.......---- 1931/F A| 115 128 |120 12012} 18|| 120 136 
ee bie a a 2iMeN} 112 117 115 115 2); 115 121 do without warrants_......_|----| 100% Sale | 99%, 101 11}; 98% 102 
1st lien & ref 68 Series A2I1047 MN| 104% Sale 104% 105 4|| 10315 105 ||Merchants & Mfrs Exch 78_.1942|}3 D) __.__ ----|1047g Nov’23/.__-|| ...- -.-. 
1 ee mam 1929,M WN] 115!2 Sale 114%, 11512} 15)]| 114% 12012||Metr Ed ist & ref g 6s Ser B_1952 F A| 100 Sale | 99 100 57 97% 100 
Buff & Susq Iron sf 5e....- 1932|3 DD); 90 91% 90% Feb'24|...-|| 90% 91'4||Metr Power 6s_.......---- 953/3 D; 961g Sale | 961, 9613} 18;| Q94le 97 
Bush Terminal! Ist 4g_..._- 1952|A O| 8214 83%, 82%, 8334 7; 81 8 Mexican Petroleum s f 88._.1936/M¥ N/ 102! Sale }|102!, 103% 8 101 10412 
Consol 5e.........------ 1955|3 J| 83l2 84 8414 8414 5 8453||Mich State Telep Ist 58_...1924/F A| ____ ___-| 997, Mar’24|_.__|| 997% 99% 
Building 5s tax ex..1960)/A O! 93!2 Sale 9312 937g) 14 91 94 ||Midvale Steel & O convsf 58 1936|M S$! 88% Sale | 885, 8914 52! 90'+ 
CalG & E Corp%s.......-- 7iIM WN, 973g Sale , 973 9712 3 9714 98% Certificates of deposit. .._1936/-..-, ---- ---| 938 Febd’24/.... 895g 9512 
Cal Petroleum 6 4s (w i)...1933)/A 0] 96 Sale | 96 9612; 18 95 98 ||Milw Elec Ry & Lt cons g 5s 1926 FA 99le Sale 99le 9934 9 96 100 
Camaguey Sug Ist sf g 78..1942/A O| 96% Sale , 9612 97 13|| 95 9%7%|| Refunding & exten 4448_.1931|3 J| 92% Sale | 91 9234) 8|| 9Olg 92% 
pee Lines Ist collsf7s'42;MN| 94% 95 9312 9414) 14 91 9414 General 56 A_.......---- 951/J DBD) 93 9312] 92Ie 93 39|| 92 934 
Canada Gen Elec Co 68._..1942|F Aj] 104!g Sale |104 10412 7|| 10253 105+ ko AS CIR Beara 1961/3 D| 8414 Sale | 83 8412] 10 801g 85 
Cent Dist Tel Ist 30-yr 58..1943|J D) 9814 9912) 98lg 981g 1 97% 99 ||Milwaukee Gas Lt Ist 48_._.1927|M N| 96 9714) 96 96%; 16 94%, 96% 
Cent Foundry Ist s f 68_...1931|)F A 92 | 92 Mar’24/-._.|| 903% 93 ||Montana Power Ist 5¢ A...1943/J J} 96 Sale | 95%, 96 7i| 95 97% 
Cent Leather 20-year g 56..1925;A O} 95 Sale | 945, 95 76 921g 9612|/|Montreal Tram Ist & ref 58.1941/J J| 8912 Sale | 891, 897s) 28 865g 89%, 
Steel 88..........- 1941)MN)} 107%, 108 [1075s 10734) 10|| 1075s 1081g||Morris & Co Ists f 444s_...1939]J J} 80! Sale | 79 44|| 7712 82% 
Cerro de Pasco Cop 88.-.... 1931|J J} 132 Sale {127 132 41|| 127 1445s||Mortgage Bond 4s8____-----  §S 2 ae OUm'.ULU:l ee eee 
Ch G L & Coke Ist gu g 58..1937)J J) 94!2 9514) 94% 9434) 2/| 93lg 96 La ei 1932/|A O| 93 9312) 9312 Mar’24}-___ 92 94 
Chicago Rys ist 58__.....- 927|F A} 76% Sale | 767 77%| 29|| 74 81 ||Mu Fuel Gas Ist cu g 58_-_.1947|,M N/ 931s 9312} 93 May'24/___- 92 92% 
Chile Copper 6s Ser A_...-. 1932|A O} 10014 Sale |10014 10012] 125)] 99 101 ||Mut Un etd bonds ext5%-_-1941|M N| 93% _..-| 951g Feb’'24).._.|) -... .... 
Cincin Gas & Elec lst & ‘66)A O} 98 Sale | 97 98 9|| 9553 981q|| Nassau Elec guar gold 48...1951/3 J) 55!2 5612) 56 5612) 25|| 53% 55% 
5s Ser B due Jan 1._._1961j/A O| 98 Sale| 975 98 23 96 9 National Acme 7 4s------- 1931|3 Dj 914 Sale | Olly, 92%; 38 901g 94 
Colo F & I Co gen sf 56_...1 F Al 87 905g] 8712 8912 3 88 90 ||Nat Enam & Stampg Ist 58.1929|3 D) 99 Sale | 971: 99 3 961g 99 
Col Indus ist & coll 5s gu...1934/F A] 801g Sale | 791, 81 | 141/| 75 81 ||Nat Starch 20-year deb 58_.1930/J 3} 97 ----| 93 Oct'23’____|} .... ...- 
Columbia G & E Ist 56__... 1927|3 Jj 9833 Sale | 9814 9853; 32 9614 Y5s/| National Tube Ist 58.-.----- 1952;|M N| 9912 Sale | 9912 9912 991g 100% 
i snutheneabnnnes 1927|3 J| 98% Sale | 9814 9812} 72|| 9614 981l2||Newark Con Gas 5a_..--.-- 948\J D) 94% ____| 943, Feb'24/____|| 9353 95 
Col & 9th Av ist gu g 58...1993;M S$} 7 11 8 YDec'23|.--_|| _...  ....]|New England Tel & Tel 5s..1952|J BD) 98% Sale | 981, 9834) 78|| 9714 99% 
Columbus Gas ist gold 5s..1932)J J) 93 - ___| 94 94 931g 9514||N Y Air Brake Ist conv 63_.1928|M N| 102 Sale |102 102 1}| 1011s 102% 
ble ist g 4s_.2397/Q J) 71 72 171 =Mar’24/.._. 70 73 \|N Y Dock 50-yr Ist g 4s_._.1951|F Aj 76 767s| 767, 76% 1 73 77 
Commonwealth Power 6s_..1947|M Ni 9014 e| 90 9012} 61]| 87 907%||N Y Edison Ist & ref6%sA_1941/A QO} 111 Sale j111 11112} 51)| 100% 1117 
Comp Azu Bara 7\s-_--.-.--. 1937|J J} 102% 105 |10253 102% 6|| 100 103 ||N Y Gas El Lt & Powg 58_.1948/J D) 99 9912) 99 9933) 16 9814 100 
Computing-Tab-Rec s f 6s..1941/J J 100 | 991 993, 3}| 98 101%|| Purchase money g 4s----- 1949)F A| 8412 Sale | 8414 8412} 18]| 82ig 86 
Conn Ry & L ist & ref g4%s1951|3 Jj} 831g 83%) 7714 Sept’23}_.._|; _... ....||N Y Munic Ry Istef 5s A_.1966/3 J; _._.. ----| 8llz Sllz 1}} 801g S8lle 
Stamped guar 4s_-_-_-.-- 1951|/3 Ji 83t¢ ____| 834 8314 3|| 82 S84ls)|IN YQEIL&GP Istg5s___.1930)F A} 99 Sale| 99 99 5|| 98 90% 
Cons Coal of Md 1st & ref 581950/J DB) 88 Sale| 8712 89 | 44|| 87 9019/|N Y Rys Ist R E & ref 4s__.1942|3 J) 37's Sale | 37g 3812) 7|| 33% 4012 
Con G Co of Ch Ist gu g oS... J 3} 93 95 | 95 Mar’24/.-__|} 9312 9514]| Certificates of deposit._....._|_.--| 3714 Sale | 367. 3712} 16]| 32 4012 
Consumers Power---.---..-- 2|M Ni 88lz Sale | 8814 15|| 87 9019]! 30-year adj tne 5s_.---- 1942|A O| 17% 2%) 2g 214] 26 llg Qe 
Corn Prod Refg sf g eee tT) MN 100 |108 Feb'24/____|| 1001g 1001, Certificates of deposit______|---- 17g 233) 214 Mar’24/____ llg 25s 
lst 25-year s f 58__....-.- 1934|M N; 9812 100 9 1|| 984 100%||N Y State Rys Ist cons 44%s8 1962|M N| 58le 5973) 60% 61 7\| 58%, 65 
Crown Cork & Sea! 6s_-_---- 1943|F A} 762 Sale | 7612 7812} 11]} 72 85 RN Scal ae SRE enrages 1962|M N| 85 87 | 94 Jan’24)____|| 87l2 96 
Cuba Cane Sugar conv 7s_.1930|3 J} 91%, 9212) 92l2 9212} 10]| QYllg 94%||N Y Steam Ist 25-yr6sSerA1947|M N| 96 Sale | 95% 96 18}| 92!2 9612 
Conv deben stamped 84%.1930/3 J} 9734 Sale | 9712 9814} 55 9714 991g||N Y Telep ist & gens f4!43_1939|M N| 9412 Sale | 9414 947s} 29 933g 95 
Cuban Am Sugar Ist coll 88.1931|M S| 10753 Sale |1075gs 10734) 15)| 10714 10814 30-year deben 8 f6s_.__Feb1949|/F Aj 10653 Sale |10612 1067s) 81); 105 108 
Cumb T & T ist & gen 5s__.1937|3 J) 9414 9434) 94lg 9434; 17 943g Al, 20-year refunding gold 68.1941)A QO; 10514 Sale | 1047, 10653, 74|| 104 10653 
Den Gas & E L Ist&refsig58°51|MN| 8612 8653) 86 8612} 11)| 8414 #719||Niagara Falls Power Ist 53._1932/J J| 10014 Sale |100 10114 9\| 99 10114 
Dery Corp (D G) 7s_....-_-. 1942|M S| 77 797%7g| 77 80 12!| 74 82 Ref & gen fs......--- .21932\|A O} 1045, Sale | 103% 105 23\\ 104 10512 
Detroit Edison Ist coll tr 5s.1933)3 J| 997g 100 (100%, Mar’24)____ 9934 10012||Niag Lock & O Pow Ist 58_.1954)M N| 101's 102 (1011, 103 9 9912 103 
lst & ref 5s Series A__._- k1940|M S| 974 Sale | 967. 97%3| 39); 95 98 ||No Amer Edison 6s_____.-- 1952)|M S| 92l2 Sale | 9214 93 27 Ollg 93% 
lst & ref 6s Series B____- k1940|M S$! 10512 Sale |104l2 105l2} 50 104 106% Secured sf g 6 4s Ser B__- 19481M 8 971le Sale | 973, 9753' 151| 96 97% 





























* No price Friday;latest bid and asked. a Due Jan. } Due Feb. ¢ Due June 


. B Due July. k Due Aug. o Due Oct. p Due Nov. fr Due Dec. # Option sale. 
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_ New York Bond Record —rnciosed —Page 5 Quotations of Sundry Securities 
ialliat Sicaders an prices are “and toterest” except where marked “f” 
N.¥.eTOUK EXCHANGE u gree | Wat's ig. || mance | anoancsoucioens ai) 24; |4zt4), Retirees Ceutpmonts —ParCh fans 
Week ending April 4. Apri 4. | Last Sale | 22)! Jan. 1 sane ~~ emeppnentet ree A 16 fl egwoment at 5 B30) B18 
SP Pee 4 Baltimore . bio 68__.....| 5.60 
. Sorne Scr enn “inane © Sie Gtoedcoce . 5.40 
wer Ohio Trac & Light 68...1947|M S me ola sale, SO% ‘Olle we, eo sw oe Pipe Line Co. 80 29's “70 picauipment sie a 6s. 5:40 Her 
ow 25-yr 58 A_.1941|A O le Q2l4. 93 + | Shesebrough Mt ‘ -| 5.40) 5. 

x Caste How 25-yt Se A--1941/A O) Giz O24 92 924) 46) By, 92% | “ Preterredagw.-------100| 112 |116 ||Gentral RR of Nt Ge-+. 7) S.00] sae 
Northwest'p Bell T ist 7s A_1941/F A| 107% Sale 1077, 108!) 122 | 107 2 | Continental Oil new... 25| *45 | 46 Cheaapeak 4 © 4, “ioe Sas) Sas 
North W T isi {dg 4sgtd_1934|3 J| 93 92° Feb'24 go (ub't | Crescent Pipe Line Go-- 50] *1612| 17 eee ete C8... 5.65) 5.40 
Ohio Public Service 7}48_..1946|A ©| 104 10412 103% 104 | 3 1037 92 | Cumberland Pipe Line..100] 1311133 || mauibment eyeet 27777777 5.50) 5.15 

RS Os 6S 1947\F Al 102 10253 102 . 102 6 -* 105 Eureka Pipe Line Co ~_100 98 | 981 Equipment 5e---...-.-_. 5.35) 5.10 
——_ aed wh Ist 58_..1943|/F Al 97 Sale | 9612 9712) 16 aa ‘Orn Galena Signal Oil com_-- 100 60 | 61 , Chicaso ry tng A $'35 ie 

rausmigsion 58....1945|MN| 95 ____| 9434 Mar’24/-.--|| 94 5 Preferred old. ....... 100) 110 |117 |/Cht 60] 5. 
) yy ~ peppers iOalF A - ; Y5'y Seehereeh nam cago & North West 68..| 5.60} 5.30 

Ist 25-yre 1 7ijeSerB..1947|F A| ‘94% Sale | O42 04%] 38| 93° ‘gy? | fumble ON & Ret wow... 28| #4112! 41%l|c Etat tiséis| tel cn 
Meg DATE & ref 53__1942|3 J| 91% Sale| 91% 9214) 64) gQu% Bae Citinote Pipe Line.....--100] 13612 139 yt ons ra. = 

t lst&ref 20-yr FA ' le ‘ . mpertal Oll......- * £00 Eis e Maton oe "i 
Pacific Tel & Tel 1st 0-7" & 30 5 5] grt saic’) 97% ornl 201 oe” O77 pamnane Pipe tine Ga--- 50 0315 95 Delaware & Hudeos enn7--| B.50l 83. 
eseccsococenccecceses 1952|M N lo 3 1 911 - nternational P. *: ‘ ween . , 
Pan-Amer P & T ist 10-yr 7s 1930 F A 103% gale’ 1008 spate 13 pa 92!2 | Magnolia eee ae ts a Erle 448 & Se...-..---..- 5.80] 5.55 

ee 1935|MN| 9614 96% 96! Mar’24 | 9s 102% | National Transit Co..12.50 #303 201 Equipment 68. .....-.... 5.80) 5.55 
Park-1ex (ctfs) 648.--....1953|J 3) -..- ‘| 9553 97 | 16 Oot, ton | New York Transit Co_.-100 . 1a) hae He i 
Pat & Passulc G & Elcons Ss 1949|M S| 935i, 95% 9514 Mar'24'----|| 937% 951, | Northern Pipe Line Co_-100] 96 | | Mi + natal e--| 5.35) 5 15 
Peop Gas & C ist cons g 68_.1943|A O} 105!g 107. 105 Mar’24/-___| Ld top. | Jie Oll mew... _- -- 26 *68! 69° wy Aggeeeneenes oot) 6-38 

Refunding gold 58______- 1947|M S| 90 Qi 91lg 92 | 34 871, $y Penn Mex Fue! Co.-__- 25| *30 7 34 Equipment 5e. ----..... 5.35) 5.15 
Suni Coa.” so ecie Al tbtte Gale® 01 m . =. 4 912] prairie Oli & Gas new ..-100 4 log Illinois Centra! 448 & ba..-| 5.25 5.10 

5s -77"1038/M S| 91% Sale | 91 94 | 241 =e — Prairie Pipe Line new_--100| 103 +4 Equipment 6s. ...----...| 5.55) 5.30 
Phila & Reading C & I ref 5s.1973,J J| 94 Sale 93 94 | 127|| 931 31 | Solar Refining -.-100| 202 |207 Equipment 7o & O)f0....| 8-88) 5.18 
a igasi S| 74 Sale | 73l2 7siel 65i| oan 94 Southern Pipe Lise Go.-100| 04 | 05 Kanawha & Michigan 68...| 5.70) 5.40 
Pierce Olls{ 88.727 7777777"1931/3 _D| 93 Sale| 93. 96%] 2911 gee ige | Soutb Penn Ol... .-.-7100| 155 1157 ee nny, aye hag hy ree 
Pilisbury Fl Mills 6s (ets) eeala 7s Sis. | 29|| 847% 102 | soutnwest Pa Pipe Lines.100| ‘84 | 84 Kansas City Southern 68_| 5.50) 5.20 
Pleasant Vai Coal latgsf5si92s\J J) 92 94 | 93 Mar’24 | 93° 7 '? | Standard Oil (Calitornia) 25] *6212 625 a en) Cee ee 
Pocab Con Collieries Ist s1581957\J 3) 92 92% 93 Mar'z4\----|| 92 93 | Standard Oil (Indians)... 25| *61% 62 eee ee ak ae San] ean 
Portland Gen Elec Ist 58...1935\3 3} 97% 9712 9712 97l2| 6) 4 93 | Standard Ot (Kan) - 25] +4380 ri Michigan Central 58 & 68-.| 5.45) 5.10 
Portland Ry Ist & ref 5s_.__193u/MW™| 88 Sale| 874 88 | 23|| 86 grat | Standard Oli (Kentucky) 25|*109%5 11 eee commen hn ate | bal San 
--\ Ry Lt & P ist ref 581942\F A| 83% 85 | 83% 84 5|| 8035 ean Standard Oli (Nebraska) 100 247 ° 248 Myo d 4h a 885 350 

REE POEL FREE MN 3, lg l - Stan *< 1 "Ba - 
ss sca igs Sr A Heee S| Re SEE SNS She $B SES | ratrnegs cones ago] LeeNis' (Me's Gatesitoatiee-| 48 $8 
pate beens, fe Sa 4-.tcems ml 3e8 oats 103!s 104% | arangard Oli of New York oo) bagall AS Mobile & Ohio 4448 & 5a..-| 5.45 5.15 
Steel Cur 58... _- se ee oes Sate) 90 “pial all Sod 'O5'8 | Standard Ou (Onto) seb! 319 1914 i cee ee ee ee Se 
Prod & Ref sf 8a(with war'nis)'31|2 D| 1153 131 (114 Feb'24/-- 114. 116! Preterred_...........100] 117 |119 | Equipment 60........---- 5.55) 5.30 

Without warrants attached._.|3 D| 110 Sale |1095g 110 10|| 1061 110. Swap & Finch_.-...-... 100} 60 | 62 94 sPems —_ia 2.59) 8.58 
Pub Serv Corp of N J gen 58 1959/A ©} 8812 Sale | 87 8812! 80 77 . ggi, | Union Tank Car Co -100 10212 110 ae oe 434 8....| 5.20 5.00 
Punta Alegre Sugar 7s_____- 1937|J J) 11512 Sale |115 1164, 101|| 109 122 , Preferred... .. ~---100} 108 |109% Pune ry ia cous as 78... San) oak 
Remington Arms 6s_______._ 1937\|M N| 93%; Sale | 931g 933, 13|| 93 g5te| Vacuum Ol) new-----_- 25| *63%5| 635g pons Seem Be WO-o0} &.80) 5.15 
Repub I & 8 10-30-yr Gs af. ee O| 951, Sale | 95% 96°, 15|| 93 gga | Washington O1l___--_-- ie] °37'| 99 ipa iano | sal ee 

i akbahphts nbwcee wd -1953/3 J| 90 Sale | 89% 90 | 21]| 875s a Other Oil Stocks eS o Eit8 S768----~ 8.50) 5.35 
Robbins & Myerse f 7s.___- 1952'3 D/ ..- 847g! 85 Mar’24 85 ra Atlantic Lobos Oil (%)} -*31 31 Tne my my try a | 5.70; 5.35 
Roch & Pitts Coal & Iron 58.1946 M N| 90 —._-_| 91 “Jan’24 aie: 91t2 Preferred.......-.--- 50} *8 7 15 af 8 ing Co 4)48 & 5e--.. -. 5.20) 5.00 
Rogers- Brown Iron Co 7s...1942M N| 85lg Sale | 851g 85!2 3/| 82 99 | Gui! Ollnew.----. 25] *59 | 59% Piet hg beg ieny ye OBA 
8t Jos Ry Li Ht & Pr 5s. ~~~ 1937|M N| 80l 81 80 80 1 76% 791 Mexicun Kagie Oll_.-..- 5] *33, 41 Seaboard Air Line 4448 & Se 6.10; 5.75 
St L Rock Mté& F estima. 1955/4 3! 75% 8012] 79 Mar'24 77 +a a. B o1iae 1) Southern Pacific Co 4%e..| 5.30, 5.05 
St Louis Transit 58_._.____. 1924|A 0) 57 60 54le 5Ale = 521 National Fuel Gas ese 100 86 87 . Equipment 78----.-.-... 5.35) 5.15 
St Paul City Cable Ca. 1937|\3 3| 915g _ 91llg Feb'24 Oils as 3alt Creek Producers... 10) *22 | 221 See Be 28 & 08.2000 &.30) 5.18 
St Paul Union Depot Ss----1972/3 J) 97 O7ig| 96% 9714 32|| 951g ore Sapulpa Refining.....---.5| *2is) 214 Toleio & Ohio Central 6a. 3.78 535 
Saks Co7s........_- 1942 0412 Sale 104 1 ---| 5-75] 5. 
San Antonio Pub Ser 68....1952|3 J| 95 , Sale | 95 = . 1» Som 4 Public Uttiities Pete TK = -ceceves 5.20) 5.15 
Sharon Steel Hoop ist 8s ser A'41/M S| 101 Sale |100!2 101 | 14|| 100 102% | Amer Gas & Elec new...(%)| *65 | 66 ||amert SS 
Sheffield Farms 6 4s-_-_. _-- 1942|A ©} 10053 10114 10012 101'4| 17|| 10012 1025, | Preferred..-.......-- 50) *42 | 43 ere = a7'a| 79 
Sierra & San Fran Power 58.1949|F A| 8512 Sale | 85 8512 «= 4|| 83% 87 Deb 68 2014 -...-- MAN} 9414) 9412/|Amer Machine & Fdry.. = a 
sa yy ~ Soe 15-year 78.1937 - & - Sale | 92 93 | 71 8914 97 ay ~~ hp hdeeenreens -100) 132 ; 134 ; Amer Machi & Pary"100 Bits et 

er ee 193 7% Sale | 861 lg 17 red... .....-.-100 Bearer 4 . 
Gensel Crude OF 5560.....398818'O| SBis Bale os 98% 120|| 97 pp" “Trees Lt com -100 236 |238 ||moime tee Wi Go. wow $6) 258| 60” 

Conceesesesnaceccoces ‘ Sale | 97 7, $TOG... cocnccee 

ainelair Pipe Line 5a_.._... 1942|A O 8312 Sale S318 a 98 sie + 68 2016.....--- mas o3t ol, I her = botGBalr NB 
South Portu Rico Sugar 7s_.1941/J OB) 104 10412 103 10414] 44/| 100% 1031 PP mg Public U til com..100) 44 *| 47 Int abl - hd cone °ES | 1s 
South Bell Tei & Tel istsf581941|3 J) 95 957%) 94% 951g' 17 94° 9612 7% prior pref........100} 80 | 83 pte — oot = | & 
8S’ west Bell Tel Ist & ref 5s._.1954/F A} 9314 Sale | 93!4 933, 313]) 93t,g 9356 4% partic pref ....... 100). 58 | 61 IM A ud ge Lo 
Southern Colo Power 68__..1947/J 3] 8812 88%4| 88l2g 88l2 6|| 874 89 Blackstone ValG&Ecom 50| *73 | 75 pee vata boar = = 
Stand Gas & El conv sf 68__1926|J BD) 10412 1047 10412 = 10412! 7|| 100 104 Carolina Pow & Lt com.100| 113 |117 ||\Mengel Co............ 100; *97 | 98i2 

Conv deb g 6 4s serics___.1933)/M 8S} -- 97 9712! 33|| 965, 9812 | Cities Service Co com...100) 14412 145 ay a ses) 33 | 26 
Standard Millie tar ban tonaIM.N| “97” ‘Geul O72 o7iel 11 95a O57] _ Preferred......... -=°568] 731 7Stclieremees bo Tumems- teal 361 ce 
Steel & Tube gen ef 7sSerC1951\3 J| 103% 10412 10312 104 | 30|| 103 104% | CitlesServiceBenkers’Shares) 14%) 1455 Preferred _ igo! 4 | 80 
Sugar Estates (Orienti) 78_.1942|M $| 97 Sale | 96% 97 3|| 95% Q7lp | Colorado Power com....100} 3212| 3312|/Young (J 8) Co_------- som) | 88 
Syracuse Lighting Ist g 58__1951|3 D| 9414 _.__| 945g Mar’24'-..-|| 92 9455 Preferred. __......---100 93. 95° ae so Se Ho ASS jth? 

Light & Pow Cocolltrsf5s°54|J 3) 105  ____'105 105 | 1|| 841g 105 Com'w'th Pow Corp com (t)! *75 | 77\2|| Rubber Stecks(¢ aoe “evela ad baal 
Tenn Coal Iron & RR gen 581951|J J} 9914 10012 99% Mar'’24 ---- 9035 1021 Preferred.-......-.-. 100) 75ileg 77s vom eee lane Prices) | 

Cop Ist conv 68..1925|MN| 991g 10112 9912 9912} 1|| 98% 102 * | Consumers Power pref_-100| 86 | 89 6 ores ot ga ool Od o8 
Tennessee Elec Power 68.._.1947|3 D| 95% Sale | 95% 96 | 46|| 935, 97 | Elec Bond & Share pref.100) 981; 991 oe eat - = 
Third Ave ist ref 4e_._____- 1960|3 J| 56l2 Sale | 5514 56l2| 12/| 53% 66% | Elec Ry Securities (t)| #147] 15° ou = Rub < oom MH 

Adjustment Income ba. a1960/A O| 42% Sale| 42i¢ 46 | 54|| 44. 491. | Federal Light & Traction(s)| *76 | 78 | A. la —_ eh 
Third Ave Ry lst g 5s___--- 1937|J J3| 93 932 93 Mar’24'--- 93 931, Preferred. ......--.- 100} 75 | 77 lacane ‘tre & Room. ; 97, |100 
Tide Water On 6 48. luau 1931 ° A 103 Sale 102% 103 7|| 102 1031, | Lehigh Power Securities. (2) *59 | 60 Goody TAB of Gan of. 100 073 7 
Sempee crosoees © ¢ Fe. --10012 Since aac tere CNSR Tall 165° tae” | EeimeeR-coonacee-i08] 80°] 82 ll Pretoneae ne ns] ve | ot 
Toledo Trac, Lt & Pr 6s....1925|F A| 991, 995s| 9912 995) 32|| 981g 100 First mtge 5s, ost sas 93 | 94 VOSOEI OR.» on «soo nnonns se 
Trenton G & El ist g 58_...1949|M 8) 937%, __ 92% Nov'23 ° 8 F g deb 7s 1935.._M&N 102 ay ieee | RY its 
Underer’é of London 48..1933/3 J| 85 91 | 87 Dec’23..--|| -... __.. | Nat Power & Lt com...(t)| * ofall eae Ene + BEE 

| Necepenanelbaepnet: 1945\3 J| 82l2 88te| 8914 Oct’23 -.-|| _... 1...| Preferred..... ol ons | 63 1 Penne os RS 
Union Bag & Paper inane 1942|M N| 96 9614| 96 9612|15|| “96 ‘Osi | _ Income 7s 1972___--_ 3 94%| 951 Bs eee on; | oe 
Union Elec Lt é& Pr ist g 66-1932|M $| 97% 98 | 98 9844] 51/97 984 Northers Onto Electric. (3) #9 ‘i eee 100) 45. | 55 
ii aheres oh cmoed: 33 1 ft conlpeese.ae + ion aeecounns 
Unica 7 (Gti) fa" 194s MN) 96% 9519) 95 958 29)/ 93 972 anti gocceones - 22 | 302) Selberling Tire & Rubber(t)} *3% | 412 
weeceeenne---- 931|3 J| 96 _.--| 96% 9714) 19]| 95% 9714] _ Preferred............100) 792 | 94 Epa 38 | 42 
= CES EERE RE cip4 F A/ 100% 101 /101 102 3|| 9912 102 | Nor Texas Elec Cocom.100| 61 | 64 Preferred oe ota -7--| ioe 
Union Tank Car + 78_.-1930/A A] 10412 1051210353 10412] 7|| 103 10412] _ Preferred. --.-.-.... 100! 70 | 73 | ann tapesasor= ----| 40 
United Drug conv 88--_-..- 1941|3 D]} 113% Sale [113g 113%) 14|| Lilt, 1141, | Pacific Gas & El lst pref 100) 89 | 90 Guger: — . 
United Fuel Gas ist sf 6s__-1936|3 J| 95s 95%| 951g  96l2) 19)| 921g 971g] Power Securities com...(3)/ *10 | 12 | Cen one se ee 19 | 21 
United Rys Inv 5s Pitts issue 1926|M N| 96 9612) 96 96%, 42|| 91. 9612| Second preferred...--_(t)| #33 | 36 Se Goes Sree com. 20| *87 | 89 
United Rys St L ist g 48....1934|) J| 66 67 | 65 67 | 49|| 611g 67 | Coll trust 6s 1949_..J&D| 83 | 86 Fed tT Ouger Rel, com... Ss les 
United 88 Co int rets 68....1937/M N| 86 8712| 8612 Mar'24|____|| 86 88 Incomes June 1940.-F&A' 73 | 76 |\) Preterred ne ioe | oF 
United Stores 66-.--------- 1942/4 ©] 100 Sale | 99% 100% 16,| 98% 101%, | Puget Sound Pow & Lt_.100) 47 | 49 a. ae mere” Weasee ~---| 97 
U 8 Hoffman Mach 8s----- 1932/3 J] 105!2 _...|105%, 106 2|| 103 106 6% preferred........100] 78 | 83 oan ; ie) o 
US Realty & conv deb g5s1924|J 3| 99% _...| 99% 99%] 1|| 99% 100 | 7% Dreferred__-__-—- 1002101 12|10312||Great Western ugar bew mia 
U & Realty & Lconv deb ¢ 5910745 3] sale Sale| 81, 28] 148'| Site 877%] Gen mtge 7449 1041-M&N| 104171106 (Holly Sugar ow Br ose | os* 

10-year 748....-...---- 193u|F A] 102° Sale |101!2 102 | 37|| 1001 1061, | Republic Ry & Light. _ 100 Sol so il Preteen ne eee er | oo 
U S Smelt Ref & M conv 63.1926|F A| 100% Sale |1001, 10012] 23|| 99% 10013| _ Preferred._---....-.- 521g| 54 ||Juncos Central Sugar... tool 145 
A foe hag tae ne -,- -41963 +44 10212 Sale 10212 nF 209 1024 10312 come Calif Edison com. 100 101 [102 National Sugar bp ate oe "931s 

yr + oem e! , _.--|| 102 102% | 8% Dreferread........ re 
Utah Light & Traction 58...1944|A ©] 81% Sale | 81%  8253| 24 80 en standard C Gas & Ei (Del) 50 #7321 33 Senta Conta coum 4 |S 
Utah Power & Lt ist 58....1944|F A| 89% Sale | 89 90 20|| 875, Q1lg Preferred... .... 50 #4715 4812}/Savannah feat mei * 3 
Utiea Elec L & Pow ists! 5e195u|J J) 96!2 ....| 9514 Sept’23]_.--|| -... Tennessee Flee Power..-()| *2912| 3012|| Preferred com) be | 38 
Utica Gas & Elec ref 5e__--. 195713 3| 921 02%] 923; Mar’24\_---|| “Odig O4” | Second preferred_..---(3)| #58" 60 ||Sugar Estates Oriente pref. ry 8s | 89 
Va-Caro Chem Ist 15-yF 58.1923) D ....| 98% Nov’23|_...|] -. Western Power Corp....100| 27 | 29 |iw |” 
iat ahora 1947|\J O| 63%, Sale | 6212 6414) 174|| 63 ‘85t,] Preferred........ ----100] 79 | 82 Pees  — pcaeacanas a OD -- 

iayeer of . ee 3037/3 : = 4 = se F Be i Set os percetetr ae Md bee rte catrns net SF 1 

thout warrants attac 2| 32 32 3|| 32 Shert Term 
Va Iron Coal & Coke Ist g 58 1949\M S| 88 91 | 90 Mar’24)..._|| 90 a Am Cot Oli 68 fone Mass 10014'1 ry 
Va Ry Pow Ist & ref 5e____- 1934|J J| 905s Sale| 8912 91 | 20|| 88 901, | AnacondaCopMin6s'29 J&J lovie'ioaae + founders soi 100 a EL 
Vertientes Sugar 7e......_. 1piel3 | 95ie Sale | 9412 95tg| 15|| 8914 9Bte| Amglo-AmerON17'48'25 A&O| 1021, 1021 = ieee 
Warner Sugar 7s.--....--- 941|J BO} 102% Sale [10212 103 | 10/| 102% 103%, | Federal Sug Ref 63'33-M4&N 99% 100 - 10412 

First & ref 7s Ser A... .-- 1939/3 J) 95 Sale| 95 9612) 124|| 96% 965 | Hocking Valley 581926M4S' 99i2| 99% 1712 
Wash Wat Power sf 5a._..1939/J 3} 9912 100 | 9912 Mar’24)____|| 993% 101% | (nterboro R T 88 1922-M&$ x ate: Hh 
Westches Ltg g 5s stmpd gtd 1950/J DB] 98l2 Sale | 9812 9812} 2|| 963, 96% | K C Term Ry 66'23 M&NI5 Kite See od 
West Penn Power Series A 58 1946|M S| 903, Sale | 90%, 91 2|| 891g 91 6%e July 1931....... J&3} 103 |104 . 

Ist 40-year 68 Series C_...1958|3 D] 10153 -.../101%, 101%) 5// 101 102 Se ae ee: 1926] 10053/101 110 

lst series D 7s_._..._-_-- c1946|F A} 106!4 Sale |106 10612 7\| 10414 1073, | Lehigh Pow Sec 66'°27.F&A| 99 |100 38 

AEE oii nnchiinncel 1963|M S| 87% 88 | 88 8814| 16|| 86% 891, | Sloss-Sheff S&I 68°29 F&A} 9912/1001 one 
Western Union coll tr cur 58.1938|/3 J 98 | 971g 98 7|\| 967 993%, | 0 S Rubber 74s 1930. F&A 101% 102 » 102 

Fund & real estate g448.1950/M N| 92 9214| 91% 9214) 2|| 90% 94 | Joint Stk Land Bk Bonds ' 104 

15-year 6%s g__.______- 1936/F A! 110 11053 110 11033! 14|| 10853 111% | Chie Jt Stk Land Bk 58-1951/ 100 |101!2 0 
Westinghouse E & M 78__..1931)|M N| 10712 Sale {10712 107%| 56|| 106% 108 6s 1952 opt 1932___- 100 |1011||{ntern OB 
Wickwire Spen Steel Ist 78.1935 3 J| 59 Sale| 51 6lls} 54/| 61 79%] 58 1963 opt i innand 100! 101g Leb D Valle} oat eee 9s | 27 
Wilson & Co Ist 25-yr af 68- 1941/4 O| 931g Sale | 93! 9412 91/| 90 98%] 648 1951 opt 1931__-__- 7/103 SS pea 5 Oates OT sae lise 

1o-vear cony 6 f 6s_....-- 1928|J DO} 80% Sale | 807% 8212) 23/| 82 92% o0e 1952 opt 1932_..-.. 108% 100 Avo ¥ Baking Pow cota -10 135 week 

0 GR, PS: 1931/F A| 88 Sale | 87%, 8912] 24 Oe alae erred 0012 
Winchester Arms 714s__-__- 1941/A O} 101, Sale 10012 1itz] 113|| 100% lost | atte 1068 opt 1988.2... Re | 9812] 10012 
Young’n Sheet & T 6s (w!).1943|J 3| 95% Sale ' 95% 9 96 | 126!| 94t2 97 * Pershare. t ae te aaa 1 —s ie oo 
b © par value. 8. re also accrued dividend 

* No price Friday; latest bid and asked. a DueJan. ¢d Due Apr. ¢ Due Mar. ¢ Due | ¢ New stock. /fFlatprice. kLastsale Nominal. 2 Ex-aividend. y Ex-rights 


ay. g,DueJune. ADueJuly kDueAug. 0 DueOct. pDueDec. sOptionsale. ¢ Ex-stock dividend. s Sale price. eo Canadian quotation. 











































































































































































1650 BOSTON STOCK EXCHANGE —Stock RECOrd 5: next Pease 
, ——__— 
HIGH PER SHARE 
AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for BOSTON STOCK Year 1923. 
Saturday, | Monday, . Tuesday, , Wednesday.. Thursday, ; Friday, the EXCHANGE 
Mar.29. | Mar. 31. | April. | April2. | April3. Apri 4. | Week. Lowest Highest Lowest Highest 
Shares. Railroads 
148 148 |*148 148% 148 149 148 14912; 148 149 149 149 190| Boston & Albany.....---- 100| 145% Mar 27| 150 Jan23|/ 143 Apr) 151 June 
7612 77 76 «676 76 76%) 76 76 | *76\5 77 | *7612 77 142) Boston Elevated...-..--- 100} 75 Mar20) 80 Jan 8|| 75 June) 84 Jan 
#9314 96 | *9314 ___.| *9314 96 | *931g _._.| 94 94 94 94 I oe 100} 92 Feb 7} 95 Jan2i/| 91lg Aug! 100 Mar 
"112 #115 |*112 115 |*113 115 S35 186 (*.... 315 115 115'2) 3 ye 3 | CESS 100) lll'g Feb 5) 116% Jan 24/| lli'g Aug) 125 June 
97 97 | 97 97 | Q8ig 9812! 97% 9812) 98 98 | 98 Ble aR meiner 100} 95% Jan 2| 100 Feb27|| 95 Nov| 106 Mar 
14 14%) 14) «=15%4) 15 = =15%4| 14% 15%) 14 14%) 14 1412) 1, ee pane Siicrnebeces 100| 81g Jan 2| 1514 Mar 31 7% Dec| 201g Mar 
eee ee ee a Ee Pe eee ae eeereeaeenee: 100| 12 Janl0) 15 Feb 4\| 7 Dec| 27 Feb 
16%, 17 17. 18%) 18 181%) 17!2 18 oie et eater 468, Do Series A Ist pref. . .100) 131g Jan 2} 19 Janil0|| 121g Oct; 321g Mar 
*22 2312) 24 24 Se. GS BRecce SOU BO SAE osc ces 92| Do Series B ist pref__.100| 1712 Jan 2| 241gMar 1|| 151g Dec| 48 Feb 
20 20 20 ae 8 See et ete BE cece acce 100| Do Series C ist pref-..100| 16 Feb27| 2lig Apr 3 151g Dee} 42 Mar 
*27ig -...| 30 30 3131 Es Ce Scare 92} Do Series D 1st pref ia 23 Jan 3) 31 Apr 3|| 20 Dec! 59 Feb 
*z144i2____|*z144lg____|*14412 150 |*14412 150 |*14412 150 . _..-| ------| Boston & Providence... 143 Jan 4) 148 Feb27|| 135 July| 16012 Jap 
*2012 21 201g 201g) 20 20!12|/*__.. 20 191g 20%) _-- oa 458) East Mass Street Ry Go.7 7100) 19 Jan 7| 24 Feb 9|| 18 Feb| 35 Mar 
ee eee ee ee od on. esse 16) Do ist pref........-- 100| 58l2 Jan 8) 641g Feb 13/| 58 Decl 72 Jan 
*50 5412) *50 54 | *50 562 51 51 | *50 652 ean Saued 20| Do prefB............ 100' 50'sMar25) 58 Jan25|| 50% Dec| 65 Mar 
*33 35 32 32 *33 35 | *33 35 33 33 es ETD 8} Do adjustment -.-.---- 100| 32 Jan 2) 391g Feb 14! 31 Dec) 46 Mar 
*33 34 *33 34 *33 34 i*.... 33 32 32 eo ipa 25) East Mass St Ry (tr ctfs)-.100) 32 Mar 28) 391g Feb11||} 31 Nov; 45 Mar 
Bllg 32 | *32 -...| 32% 324) *32%4 35 3512 35l2| 33l2 3312 414| Maine Central_.........- 100; 311!2Mar 29) 32 Mar 26 2212 Dec| 43 Jan 
17%, 181g] 177% 1853| 181g 18%|' 1812 187%] 1853 19%| 191g 1912| 2,433)N Y NH & Hartford__._-. 100' 14 Jan 3| 207% Jan 10) 9% July| 2212 Jan 
ee ee oe ae \*---- 67 *64 67 sae adem 10 Northern New Hampshire.100 62 Jan 14° 67 Marlo 62 Dec’ 84 Feb 
92 92 |*290 92 | *90 92 | *90 92 | *90 92 | 92 92 39] Norwich & Worcester pref - 100 80 Jan 2| 95 Marl0|} 75 Dec] 100 Jan 
794 7941 79 801] 80 80 | *8012 85 | *8012 | 81 81 87| Old Colony......-.---.-- 7212 Jan 4| 81 Apr 4|| 6412 Oct} 81 Feb 
i ase. 2 Oe Leese coccl 3412 35 36 06= 36 72] Rutland pref ..........-- 100 34 Mar 3) 41% Jani14|| 21!g Aug) 38% Dec 
*2z78 *275 86....\*275 80 78 78 \*z78i2 85 83 83 37| Vermont & Massachusetts_100| 70 Jan22; 85 Mari13 70 Novi 98 Jan 
Miscellaneous 
*lig 1%) *1ig 1%’ *1lig 184) *1ig 18%! *1ig 1% 1%, «1% 250, Amer Pneumatic Service... 25 1lg Jan14 2 Janis 1 Sept 3lig Jan 
*12 13g 12 12 | *1llg 131g) 12 12 | #12 13%g: 13 13)g  & eee poem 50| 12 Jan 3) 141g Feb 26) 12 Dec| 20 Jan 
125 125%, 12314 12614) 12414 12512) 12512 127 | 126% 127%, 12753 12812] 3,663) Amer Telephone & Teleg--100 12314 Mar 31; 1307, Mar 12! 119 June} 12812 Dec 
721g 72\2| 721g 721g) 74 Oe 1 ee 3c) POS cecal ances soon 63| Amoskeag Mfg -..-.-.-- Nopar| 71 Jan 2} 83 Jani4 671g Oct] 112 Jan 
- yes Gi yc. ee a” ie a. . gg rote seamen: eee No par| 72 Mar 6) 7712 Jani19|| 72 Oct) 88 Jan 
*15 17 *15 17 | *15 17 | *15 17 *15 17 Sie sent times Art Metal Construc, Inc... 10} 16 Feb15) 16 Feb15 14% Nov| 161g Mar 
*6 7 *6 7 *6 7 *6 7 *6 rf ie - ..----,jAtlas Tack Corp.-.-.-- No par 7 Mar 3] 10% Jan 8 8 Dec] 201g Feb 
*106 _...|*106 -__..|*106 -_...| 106 106 | 106 106 | 106 106 45| Boston Cons Gas Co pref..100} 104 Jan18} 107 Jan 8|| 104 Oct} 10812 Feb 
i Rg) ge ee ee Sage 700| Boston Mex Pet Trus..No par} .07 Mar29| .20 Jan10}| .05 Dec} .30 Jan 
26 2614/*726 26121 25 26 2614 2614' 26%, 28 2714 2712 579| Connor (John T)-_-------- 0| 24 Jan 2| 28igMar 5|| 19 July| 27 Mar 
255, 25%'*2z25 25%| *25 25%! 2514 254! *25 26 25 25% 450| Dominion Stores, Ltd_----- .-| 25 Feb 3| 30% Feb14|| 2512 Dec] 26% Dee 
*85 90 |*85 90 | *85 90 | *85 *85 90 | - = PUGOEE Bccecoceccces 2 ee. ee ees Bete 
*2% 3 *2% 3 *2% 3 *2% 3 *23%, 3 “Qig 2% 25| East Boston Land. -..-..-- 10| 2%4Mar 5| 3 Feb25 2 Dec} 4 Jan 
*6l4 7 614 7 *614 7 *614 7 *6\4 7 7 7 20| Eastern Manufacturing... 5 614 Feb 23 8lg Feb 6 5 Dec; 14!g Mar 
48%, 48%,’ 4812 48%' *49 50 49 50 50 55 52 53 1,120| Eastern SS Lines, Inc----- 25; 38 Jan 3) 55\Mar 8/| 31 Nov] 12712 Mar 
36 36 35 351g! 36 36 36 36 3612 36!2 37 37 295 PEE sncpsnocoul No par| 35 Jan25; 40 Feb 7 35 Oct) 40 Oct 
*z789 ____'*7z88l4 ____| *88l4 89 90 89 89 | 90 90 80] ist preferred._.....--.-- 100} 85!g Jan 8| 93 Mar 8 85 Aug! 88 Oct 
171 171%. 170121712 171% 172 1714 172 172 173 | 172% 173 939' Edison Electric Illum-.--.-.- 100! 16312 Jan 2)| 177 Jan 26| 152% Nov' 172 Jan 
*21g Bie] *2ig Ble] *21g Big Big Bist FBG Biel ecce once 15' Elder Corporation - --- No par 21g Jan 17 4 Jan 26| llg Dec} 10% Jan 
*15 18 *15 18 17 17 *15 16)2| 15 1612} 16 16 40, Galveston-Houston Elec..100; 13 Janil} 171gMar21. 5 July; 2912 Feb 
Re OE Beg Bie Sara ae ee | ee is Pe Pere |Gardner Motor----.--- Nopar| 5 Jan 2| 61g Jan 8 54 Dec| 1553 Mar 
*13l2 14 12% 131g| 13 14 “4 Big 1414) *13%, 15 131g 13% 379 Greenfield Tap & Die..--- 25| 12%Mar3l1) 15% Jan 7 14% Nov; 24 Feb 
48 48 |*746 48 | *47 4712) *47 4712) *46 47 wee” wont 15| Hood Rubber. -.-..-.---- No par| 46 Mar25| 52 Jan 8 50 Dec| 631g Mar 
*z40l2 411e) *4114 42 *41 42 *41 42 *42 43 ine iutl soubee Internat Cement Corp.No par| 42\4Mar26| 4453 Feb13 32 July; 44 Mar 
*25 .50] *.25 .50) *.25 .50) *.25 .60) *.25 .50) -- net aweaee International Products.No par| .10 Feb18| .75 Feb26); .10 Dec 3 Mar 
*] lz} *1 lip} *1 lig} *1 lig} *1 [He fat geeaat oY 100| .25 Feb14| ile Jan 2|| 60 Dec} .8 Mar 
Kidder, Peabody Acceptance 
*833, 8414) *833, 8414) *833, 8414) *833, 8414; 833, 8334) _... ---- 6| Corp Class A pref.....-. 100| 80 Jan 3) 833%, Mar22 80 May| 83lg Feb 
*45, 5 *43, Sig) *43, Sig] *43, Sig) *4% 5 Ais 47 34! Libby, McNeill & Libby... 10 412 Mar 11 61g Jan 4 41g, Dec 8lg Aug 
ee occur Meee wecue “Ge SR ORR nceck ORR deesd Seca conn 10! Lincoln Fire Insurance.... 20} 70 Jan 9} 70 Jam Qj} -.-.-...] ---. -.-. 
*9lo 101g) *9lg 10lg 912g 10 91g Qle} *9lg 104 ae 4 aoe 172| Loew's Theatres--------- 25 9 Mar21 10lg Jan 9 844 June; 11 Apr 
7. ‘Or Ty ae 77 77\4| *77 78 77i2 78 278| Massachusetts Gas Cos_..100| 7553 Jan24| 81 Feb20 73ig Dec| 87l2¢ Jan 
*64l2 6512) 65 65%4) 65 65 65 65 *64 65 641, 64%, 101 Be Biiisccscaseeeseos 100; 64 Jan 2} 70 Jan3l 62 Dec} 73 Jan 
*7153 156 |*153 155 154 154 |*153 155 |*153 155 153 «153 7|Mergenthaler Linotype...100| 1521gMar 5) 160 Jani2|| 147 June| 179 Jan 
14%, 1512) 148% 15%) 15l¢ 15%4) 15 15 1419 154) 15 15 1,015| Mexican Investment, Inc.. 10 61g Jan 2) 17% Feb 21 14% Feb 
20%, 20%) *203, 217) 21 21 *20%, 21 20%, 21 21 21 140! Mississippi River Power...100} 19 Feb18} 23 Mar20 18 Novi) 28% Jan 
*781 8219/*z82 8212] *81 82129] *82 S82ie) *82 822) .... ----| ------ Do stamped pref..-.-.- 100} 80 Jan 4| 821gMar24|/| 80 Jan) 84 Feb 
3 3 *2% «3 2% 027g) #28, Big 2%, 27% 2% 3 568) National Leather -------.-- 10 2% Jan 2 4%, Jan 28 1% Dec 8% Feb 
"4% #5 *4% «65 44 5 *4% #5 *4%, #5 5 5 144| New England Oil Corp tr ctfs- 2 Jan 2 5 Mar 10) 2 Oct 4l2 Sept 
*26 30 | *26 30 25 25 | *26 £30 2612 2612} 30 30 134| Preferred (tr ctfs)....-.-. 00| 17 Janil0| 3114 Mar 20 1212 Dec] 16 Oct 
1085g 10853 108 1085g' 10712 108!2 107%, 108%, 109 11014! 1095g 11ll!2 3,313'New England Telephone--.100 107 Marll]| 115!2 Jan 31! 110 Dec} 122 Jan 
#2183, 1912\*218% 191g *18lg 1912] #1812 1912 *18l2g 191g) _... ----] -.---- | Orpheum Circuit, Inc...-.. 1} 14 Jani16} 201g Jan 2/) 16% July| 2112 Apr 
8134 81%) 801g 81% 804 81 80 81 8014 8012! 8014 81 626) Pacific Mills........-.-.-.-- 80 Marl3| 87 Febl4 84 Dec} 190 Jan 
*714%, 15%4\*714%, 15%, 143, 1434) 15l2 15%, *15 1534 151g 15% 220 Reece Button Hole--.-.-..-- 10; 14% Jan 5) 15% Apr 2); 214% Dec} 18 Mar 
*z72lg 3 | *z2ig 3 *2lg 3 3 3 | *212 3 21g ig 60 Reece Folding Machine... 10 2% Feb 1 3 Jan 2 2 Jan 314 Mar 
SS . 7.16 .60 *.15 .50} *.15 .50; *.15 i anes «sed ensel | Simms Magneto eececesoce 5} .25 Janll) 40 Feb15)} .10 Dec 2 Feb 
102 102 10214 103 | 102 10244) 102 10234) 1021!g 10244) 102 10212 780| Swift & Ce... ccnccccccce 100; 101 Jan 4) 1051gMar 6 981g June! 10912 Jan 
*7z3812 39 38lg 38lg 3812 38l2| *38 3812] 3812 3812! 38l2g 38l2 185| To Ee. cciaiewedesee 25} 3812Mar27| 4212 Jan1l1|| 39% Dec} 50 Mar 
*9 1l *8 ae &] | Oe Pe ere Union Twist Drill....-..-- 5 7 Feb : 10 Feb18 6 Dec} 11 Mar 
3514 3543) 35 35\4' 35 35%| 3514 353g! 3514 35l2| 354 3512] 1,041) United Shoe Mach Corp... 25) 34 Jan 371g Jan 8 321g Nov; 55% Mar 
254 2514] 251g 25!g 2514 2514] 251g 2514\*72514 253g) 2514 2514 570i: EO Biicanedennnence~ 25| 2453 Feb 29 27 Jan 7|| 245 June! 28% Jan 
2414 2434) 241g 243,' 2419 2434) 2412 2514] 25 251 2514 2614; 4,329) Ventura Consol Oil Fields. 5| 24 Mar26| 27 Jan29 19% Aug) 30 Jan 
*z714% 15 14% 15 | 15 15 14%, 15 14%, 15 14%, 15 710) Waldorf Sys, Inc,newsh Nopar| 141gMar21; 17144 Jan 9 15 Dec] e221g Mar 
*8 81 *8 8ig' *8 Biz} *8 Big eT O eeagreee 95) Walth Watch ClB com.No par 612 Janil| 101g Feb 1 5 Feb) 13 Mar 
*17 18 *17 18 \ *17 18 *17 18 *17 18 Se Preferred trust ctfs_-.--- 100} 15!g Jan 5) 23ig Feb13 15 Dec| 2912 Mar 
181g 184) 18 18's} 18 181g} 18 18 18 18 18ig 18l2 783| Walworth Manufacturing. 20) 1612 Jan 5| 21% Febli 1l%4 Jan} 18 Dec 
343g 351g] 3514 35% 3553 36 351g 357| 343, 3553) 3512 36 3,855| Warren Bros. -.-....-.---- 50| 2953s Jan 3| 38%Marl2|| 25i2 Jan| 34l2 Mar 
*73614 38 37 3712! *36le 38 *3612 38 37 37 37 37 330, De 1 Bl wccnncccce 50} 355g Jan 7; 41 Jan25 301g Dec} 391g Mar 
*z38 42 |*z38 42 *38 42 *38 42 39 39 39 39 S30)... WO BB Wiiicowsccccsce 50} 38 Mar 5) 42 Jani18 33 July} 42 Mar 
RE oT eS! es Eee Cee lee Wickwire pad Steel... 5 3 Janl10 51g Jan 14 3 Dec} 121!¢ Feb 
ning 
OIE: .atdnes connl Tan ae tae. 2 S20 ee FD A eoonxa Adventure Consolidated... 25) ..-. --... ctase oe aen 46 Se 1 Feb 
*.10 .20] *.10 .20; *.10 .20) *.10 .20) *.10 .20; *.10 .20) --.-.-.-- Algomah Mining--.---.---- 25} 16 Jani5 .20 Mar 20}! .10 July| .50 Mar 
1 1% ly 1% lly ly’ *1y~ Lig | ae ly 1% 640' Arcadian Consolidated.... 25 1lg Mar 22 2% Jan 8!i .70 July 444 Mar 
*8 Big) *8 Biel #8 Biel *8ig 8%l #8 8%! *8 Bie) _____- Arizona Commercial. .---- 5| 8 Jan 2| 9% Jan 7|| 7 Decl 1412 Mar 
O25 vt Se eee 986. 371 98 eT OCR | oe ae ee Bingham Mines...-.-.--..-- 10; 15 Janil10} 18% Jani15|| 1412 Oct} 19 Feb 
151g 151g} 1514 151g] 15%, 15l2] 1512 15t2) 15! 15%! 1514 15!2) 1,769)|Calumet & Hecla...-...-.-.- 25| 15igMar28/} 19% Jan 7|| 17 Oct] 49 June 
*1 ll 1 1 1 1 lig 1% 1 lig! *1 lle! 1,305) Carson Hill Gold-....--.--- 1 1 Mar3l 3 Feb 1 17g Dec 9% Feb 
2lig 22 2153 22 22 2312] 23 24 2312 24 233g 24 1,193} Copper Range Co-....-.-- 25) 2llgMar29|} 267g Feb15|| 221g Oct; 46% Mar 
Onn. shea ee Me ce See wee cee eee eee wind Davis-Daly Copper. --.---- 10 353 Jan 3 4% Jan 23 214 June 5 Feb 
Aig 4ip 41g 419) *4i, 5 43g Ale 43g 4% 4%, 47) 465] East Butte Copper Mining. 10 44 Feb 14 5lg Jan 24 4%, Nov; I1llg Mar 
a nl! lUaelCUCUMlCO i tia CT TOC. SOOT 6.0 cbsenconensoss 75 Feb13 1 Jan .30 May 253 Mar 
*1 2 *1 2 *1 2 *1 2 *1 2 *1 2 | picoud Hancock Ny eee 7 1 Jan 22 2 Jan28 1 Oct 4 Mar 
*24 25 | *24 2434) *24 2434) *24 2434) *24 2434) *24 DE seseks Hardy Coal Co..-.-- 221g Mar 26| 28i2 Jan 7 24% Mar June 
50 (CS *50 .60) *.50 .60) *.50 .55 P 50; *.60 . GEOL TIGIVEUER cocccoccceccccse 40 Jan 2) .75 Jan 8j| .10 Sept 14 Feb 
9514 9512] 95% 96 96 96 9414 95%) 96 97 97 97 174| Island oe 1 ee 9414 Apr 2/ 100% Jan 8/| 9312 Nov| 115!g Apr 
*792 494 |*z92 94 | *921p 94 9214 921g) *92 94 | *92 94 Se eae 9llg Jan 8| 95 Mar24/| 90%, Nov) 10012 Mar 
131g 1419] *14 15 141g 1419} 14 1419] *14lg 1512) *14 8 15dle 345) Isle le Royal Copper.....-.- 1312 Mar 29 Jan 16 Oct) 33% Mar 
*1% 2 *1%, 2 | *z15g 2 | *zl5g 2 13, 1%) *lle 17% 50) Kerr Lake. ....---------- ligMar 5| 2ig Feb13 1% Dec 35g Jan 
50 .51 50 .50) *.50 1 70 .70) .65 .55) *.70 1 375 Rewemnaw erm 50 Jan 7 1 Feb19|} .60 Sept 244, Mar 
1 1 1 1 *1 153} *lig 15g .90 .90] *1 15g 154| Lake Copper Co..-.-.-.---.. 90 Apr 3 1% Jan 28 1 Oct 5% Mar 
be! llg} *1 11g} *1 llg}  *1 lig} *1 11g} *1 lig] ieeen La Salle Copper-.--.------ 85 Jan21| 1% Feb 8/} .50 Dec) 3 Mar 
*1lg 1%] *11g 17%] 18% 18) *11g 17%) *11g 17s! #153 17%! -.-._- Mason Valley Mine- ------ 5| ligMarll| 2 Mar 7 lig Nov| 253 Mar 
ae <a is8 00 «6 00. °%.76 1 65 65) .50  .50) 320|Mass Consolidated ----.--- 25) .50 Jan 8 1 Jan 5j| . Dec 44 Mar 
1 1 1 1 1 1 1 1 1% 1% 1 1 | 920 ye enna Colony .-... = 1 Mar 26 2 Janil llg Oct 7 Feb 
27 2712) 26 2612] 2612 277s) 27lg 2912) 28%, 30 291g 2912 654! Mohawk ....------------ 26 Mar3l1| 351g Feb15|| 27 Oct}; 71 Mar 
16%; 167, 16% 17 16% 167 17  1714' 1714 17% *17%4 173' 1,555' New Cornelia Copper..-.-... 161g Jan 2' 197% Jan 7|| 14% Oct! 2412 Mar 
*21g 2%) 25g 253} 25g 253) Zip ie 2ig lg 25g 25 500} New Dominion Copper---.-.-.-. 21g Feb 5| 253Mar31 21g Aug 444 Apr 
*38 40 | *38 40 | *38 *38 40 | *38 ee es New River Company ----- 100} 39 Marll| 40 Marll|} 35 Apr) 40 Apr 
*70 73 *70 73 *70 73 73 75 *73 75 *73 75 S81 BO PEE. cnccccecccces 100} 65 Feb 5 84 Mar 
61, 6l4| *25% «866g 5%, 6 | *25%g 6 | *25% «66 5%, 584 174| Nipissing Mines--...-..--- 5 5% Jan 1 6% Feb 
Zig «25g 2lg «25g *25g 284 2 253 25g 42%) 4*25g 8284 435| North Butte--......----.-- 15 2 Jani16 12% Mar 
60 .60) . -50| .50 .50) *.61 1 *.60' 1 50 _.50, 334 br go sa enn edonp 25| .60 Febll 253 Mar 
*1612 171g] *161g 1712} 17 417 | *17 «+418 | *17~ 18 17lzg 1712 35| Old Dominion Co-..-.-.-.--- 25} 15 Jan30 321g Mar 
*z4y *74l4 453) #414 *4lg *414 41g 45, ...... Park C K City Mining &Smelt. 5 31g Jan 413 Nov 
*11 114; *11 11%} *11 lllg} *11 lllg] *11 111g) *11 Bae Pd Crk Pocahontas Co.No par} 1114 Mar 12 1614 Mar 
*18ig 19 18 18 181g 181} 181g 191g] *1912 20 19 19% 235 dee tbuntiehabhot_one 25; 18 Mar3l Mar 
*28 31 | *28 31 /|*29 «31 30 *2912 31 2912 30 225] St Mary’s Mineral Land... 25) 28 Mar28 531g Mar 
31 31] *.35 .40 35 .35 30 86.30) * .35 .50) *.35 .50 275] Shannon -.........-...--.- 10} .30 Apr lig Mar 
15 .50) *.15 .50) *.15 .50) *.15 .75) *.15 .75) *.15 .50) -...-- a eooscenencoane ence ses os 1 Aug 
*1 1% 1 1 1 1%) *1 lig} *1 lig} *1 lig 18) Superior .....-....-.---- 90 Jani15 314 Mar 
-50 75 45 .60 60 .60| *.51 .60 61 .51] *.50 60; 1,125 nates i Benen Copper. io A5 Mar3l 3% Feb 
Gis kad Whi “S6sak Sone, Saeed anes BOSE “Ons ‘<cqnl cows. cnad) enoces Trinity per Corp-.----- 30 Feb18 lig Feb 
Ri RC a ee ees ee ee eee ni eae Tuolumne Copper. .-.-.--- 10} .10 Jan24 153 Aug 
2% 25g 2%] 25g 2%] 28q |) 29%_ 25s) Ding 290| Utah-Apex Mining----.-- ° Me 4 ; 4 = 
Cc eRe? gol ok wei, Seca ace pangl sshe cece! Shay. onnal <anngg hn Snedoos] d an 
#30 © .40| 35 = *35 .40) *.35 .38] *.35 .38) *.35 .38 100) Utah Metal & Tunnel ----- 1} .20 Feb21 153 Feb 
*65 .90 *65 .90| *.65 .90] *.65 .90) *.65 .90 IGOI VRE. oc nccceccecesese 25) .65 Feb19 2% Feb 
20 =«.20 ‘20 20 25 .25) *.20 .30) .20 .20;> .20 .20) 1,360)Winona--...-.--.------- 25) ,13 Feb 1% Mar 
Pa eS, a Jee eR OR Pees WeeGGGs,. .. cacccutsce-sts 25' .20 Mar 4 1 Mar 
* Bid and asked ii nosalesonthisday sEx-rights. } Ex-div.andrights. zg Ex-div. Ex-stock div. a Assessment paid. 
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Friday Sales 
i h Last |Week’s Range| for Range since Jan. 1. 
utSide otOCK Exchanges Sale | of Prices. | Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Boston undiiétaatine_ wu 40% iol 48% Mar 193 — 
Stock Exchange March 29 to April 4, both inclusive: Penn Cent Light & Pow__*|______ 5935 5936 6| 57 Jan Jan 
\Frid Pennsylvania Salt Mfg..50| 8314 ae 74 rt: aan ry) 4 $9 ; 
a fivania RR_._...50}__..__ 2 1 3 
kes’ Week's Range| Sales Range since Jan. 1. Pulndevaie Co Pia 73 4 . 
ate | Pree. | ie Preferred (cumul 6%) 50)... - 4234 44 225] 42 Jan| 44 Mar 
Bonds-— Price.\Low. High. Week. Low. High. Phila Electric of Pa____- 25 29% 20% 7. 4.780 29% Mar 3334 Jan 
Amer Tel & Tel 48....1936]__... 93% 9354| $5,000) 93% Jan} 93% Jan| Perrentewl--------55) s%6) 38% o0i8| SSRs ons Marl an’? Mar 
4348--------...--. 1933). --... 104%6 10434) 1,000) 104% Apr! 107% Mar | pila Rapid Transit....50| 35 | 35 3535| 575| 35. Jan| 39 Jan 
ae RRRNeT aN 1943} _..... 100% 1003s) 1,000; 9774 Mar| 100% AD | Diisdelphia Traction...50| 5934| 5914 60 60| 5916 Apr] 64 Jan 
Atl Guilt & W I SS L 5s 1959|---__~ 50 50 | 20,000] 42° Jan} 53 Feb | phis @ Western.....50|....-| 1034 10% — So a ol i 
Chi Jet Ry & U S Yds 5s’40|______ 94% 95 5,000} 92% Jan| 95% Feb FO peemannetnes ene os” a 100| 32 Apri 35 Jan 
at —-—4+,-+ whan, -*-- penne re Ge | *eesl ce eel ot MAS | patie Gorm & ier... -.-80).----- 11834 11834] 16] 11834 Apr| 11834 Apr 
oases BB. .-.... spani---°~- , Fe. too] 9836 Penl oo web | Reading Company -.-.-50|.----- 53% 54%|  30| 53% Mar| 78% Jan 
Series © @s........- toes |------ 3s Mel otal sa Gol | Wena © L........--]--..-- 34 3414| 255] 32 Mar| 4434 Jan 
Series D 68__..___- 1948)......) 76 77%) 2,450) 76 Apr) 774 Apr | «0 Relmont Devel... il... 4 916) 760 4% Jan) 11-16 Feb 
Hood Rubber 7s_____-1936|______ 1014 10134) 1,000] 100 Jan| 102° Feb | Tone Belmont . cet 133 1% 115| 132 Jani 1% Feb 
K C Clin & Springf 53.1925) _____. 93 = 93 2,000] 85 Jan) 93) ADT | ee rraction’” “Bol "39 39. 39 2001 39 ¥Febl 43 Jan 
at + Agent oe 90. 90 °| 0001 sre san 86’ 32" | United Gas Impt_.--.--50| 64%| 63% 64%| 1,373| 58% Jan| 66% Mar 
ees B.----- one a Sl fee cen Me | peeeed....-....... 50} 55%| 55% 56 | 145] 5535 Jan| 5735 Feb 
BERS SES C708... - 20 1929| 86%] S6r¢ 861] 9.000 O44 Jan| 96% Mar Warwick Iron & Stecl__-10|-....-| 8 8 150| 8 Jan| 8% Jan 
aise “os neds 924 9275] 13.000) gt Jani 934 Feb | West Jersey & Sea Shore_50|_....-| 39% 40 80| 38 Feb] 42 Mar 
Miss River Power 58..1951|_____- 92% 93 | 11,000) 92 Jan| 93% Mar eg: eg - |” = ssi 34 eel 380 den 
New Easiand Tel 58.1932) __.-_-- 9834 985% 11,000) 97 Jan} 98% Jan Fee FIR conan -oe aoe 
Swift & Co 5s________ 1944) 9634) 96 9614| 4,000) 9534 Jan| 97% Feb] 404. 
Warren dey 748-- -- 1937) ae Pie 116 118%] 35,000 106 Jan) 124% Mar Amer Gas & Elec 5s..2007|_.__.- 84 88%! $2,200] 84 Mar| 89% Feb 
Western Tel 5s_______ 1932 97% 97% Y7%' 11,000' 95% Jani 98% Jan Bell Tel ist 58 -.- 1948 seb 98 98 4 3.000 97% Jan 98% Jan 
° Consol Trac of N 8 or tatieik 7 J 
Baltimore Stock Exchange.—Record of transactions at Sloe &: Peopies tr etts da °45 65 64 66 | 22° 62% Jan 66 Mar 
Baltimore Stock Exchange March 29 to April 4, both in- Enter-State Rys coll 4s 1943 TR its itis 3,000 ci ie . 
M . | ; . # ~-|------<- 7 A vy 7 
clusive, compiled from official lists: Phila Balt & W Ist 48.1943|_____. 91 91 4,000; 91. Mar| 91 Mar 
— Sal Phila Co cons&stpd 58 1951|___.-- 92 92 4,000} 88} Jan| 92 Mar 
gc, “- Phila Elec tr etfs 5s-..1948|--__--| 9934 9934] 1,000] 9914 Apr| 9934 Apr 
Last |Week'’s Range| for Range since Jan. 1. . 1966| 99%| 98%4 101 59.600! 97 Feb! 101 Mar 
io, lee mualesenl ken B68 222 27771947]-.---*| 10084 101% | 17°300] 99% Jan| 102 Mar 
nomi FF ee — 5148_.--.-..------1955| 101 | 100% 101%4| 43,000] 9834 Jan| 102 Mar 
| riz | bl 97k en inne. 1941}... .. 104% 105%| 14,000] 103% Jan| 105% Feb 
Amer Wholesale pref__100)______ 97% 97% | 5| 9744 Apr! 100 Jan ding impt 48°47 8714 87| 6.000! 86% Jan| 8714 Apr 
Arundel Sand & Gravel.100) 50 | 4835 50 | 1,060| 46 Jan) 50 Jan | Phila & Reading impt 48°47)... . 100%4 10034} 1'000| 10034 Apr| 101 Mar 
Atlan Coast L (Conn)__100]_____.| 120 120 | 60} 115 Jan; 120 Mar 2d extended aos - aa hitoae rH ro$) 11'aae 8732 Jen} 91% Jan 
op  ygaltpetehaet tibet - Sl ae oo oN Keb | Reading Coal 9s--....1973|......| 9334 9355| 91000] 935% Apr] 94 za 
Central Fire... - ------- 10)... .-. é ae 44. _ =. rts; I y Invest 58. _1926 95% 95%| 3,000! 93 Jan| 96 ar 
c f.10) 4 4 4%| 1,393] 4 Jan} 4% Jan | United Ry Invest 5s. -1926/-.-..- 88 Mar 
Ghee & Po Tel or bake” 100 11058 109% 1107s| 15} 109% Jan| 112 Feb | York Rys Ist 5s_----- 1937! --.-- 88__—88 3,000" 86 _ Jan 
re. ‘ ON RGN *| 9275 26% 27% 794| 26 Jan| 31% Feb q 
“preferred. 25) 24 + 2444 24%| 731) 24% Apr) 25% Jan Pittsburgh Stock Exchange.—Record of transactions at 
emttes Bb iee 3 00| 113°| 1128, 113 "| -382l2108 Marl 114° yan | Pittsburgh Stock Exchange Mar. 29 to April 4, both in- 
323 EL & P 100} 113 2% 11: 382 } : | ge Bois 
it, ---100]__..-.| 107. 107 11\710444 Mar) 107% Jan | clusive, compiled from official sales lists: 
8% preterred.______100| 117 | 116% 117 2 115% Jan 119 Mar ia cin 
i 71 7M ‘ Mar 4 Jan 'riday Sale: 
“aoe nese -- ’ yi | 02 .03°| 1,345| 02 Marl 25 Mar Last Weare Benge te Range since Jan. 1. 
y ing Mill._-__*|______| 9234 92% 12} 66%4 Jan| 95 Mar Sale | of Prices. eck. 
“a aa ""j00! 105 | 105 105 5| 88 Jan| 106 Mar Stocks— Par.|Price.\Low. High.|Shares.| Low. High. 
"quitable Trust Co____.25|____..| 47% 47% = e ree 47% ay sonnei paginas 
Fidelity & Deposit______ 50| 79 78% 79 : 4 Jan ‘ 40 | Am Wind Glass Mach— 
Finance C pat Aameuan — see 47 . 47 52| 45% Jan! 47 Apr Preferred._..._____- 100) 94 94 95 95| 94 Jan i 4 
Preferred On .....- 26 26 34 85) 26 Mar! 27 Jan | Am Wind Glass Co, pf_100|______| 107 108% 110} 107. + Apr : 7 
Finance Service Class A_10\_____- 17% 17%| 11) 17% Apr) 18% Feb | Arkansas Nat Gas,com.10|--_--_| 5% 5%] 353! 5% Jan 1. = 
Common Class B 10 17% 17%| 16| 17% Apr| 17% Apr | Carnegie Lead & Zinc- ---5| 3 2% 31 2,027] 2% Apr gan 
Preferred Ss nciionccect. aa. a 54) 8% Marl 9 Mar | Citizens Traction... .- _..| 3934 39% 25| 38 Jan 139% an 
Manufacturers Finance-25)___ 52% 52% 10; 50 Feb) 53 Jan | Duquesne Light, 7% pref ..| 102 103 20| 102 Mar) 1064 Feb 
First preferred 25|____..| 24% 2414 22| 23%¢ Mar) 25 Feb | Harb-Walk Refrac,com.100|__....| 125 125 100] 12214 Feb| 125 D 
Second preferred. ..25|......| 22% 23 22) 22 Jan) 23° Mar|  preferred__..- 100|-----_| 104 104 10| 103 Feb] 104 Mar 
Trust preferred.._.._25|______| 2244 22% 33} 22 Mar| 22% Mar | yndep Brewing, pret....50|....... 7 7 45 : Jan ee 
Maryland Casualty Co._25| 80 | 79% 80 136] 76 = Jan) 83 Jan | Jones-Laugh Steel, pf..100| 110 | 110 11034) = 110) 10 an| 285% Jan 
Merch & Min Tr Co.._100| 106%4| 10414 10614 15; 104 Jan) 10644 Apr | Lone Star Gas_____- --25) 27 | 2634 27 — 2) 5414 Jan 
Monon Valley Trac pref_25 -| 20 20 *| 5, 1934 Feb) 21 Mar | mfrs Light & Heat____- 50| 524%} 52 52% 125} 52 pr 4s 
Mt V-Woodb Mills vtr100\____ 9 9% | 15) 9 Feb) 11 Jan | Nat Fireproofing, com__50|......| 9% 9% 520) 7% Jan ao Fe 
"Preferred v tr______ 100| 52 | 52 52 | 2} 50 Feb} 60% Jan]  proferred............ 50|--._...| 23 23%] 245) 20% jan a4h4 ve 
New Amsterd’m GasCo100| 39 3834 39 | 200; 38% Apr} 40 Jan | Ohio Fuel Supply --__- 25| 32 31% 32% 805 31% ar aac dace 
Northern Central - 50 72) 72 | 6) 72) =Apr) 74 Feb | Oklahoma NaturalGas_.25| 24 23% 24 | 290) 22% Jan 54 _ 
Penna Water & Power. ete 108% 109 | 205) 98% Jan) 111 Feb | pittsburgh Brew, com___50 | 16 1% 100/ 1% Jan a = 
Pennsylvania RR_._._.50|______| 43% 43%| =. 3 a ‘a Fob —— ee “100 eee oo” 100 422 pass Mar 100 Apr 
ritts O - % 3 __10) 4 4 4 | 120 2 Jan e Preferred_____- i a--| Of ] ‘ 4 } 
sition Set Ouse vi -s| -| 26% 27 | 450/ 24 Feb) 30% Feb | pittsburgh Plate Glass_100| 255 | 250 255 625| 209 Jan 265 Mae 
United Ry & Electric... x 50| 1734 1745 17%! 105 16% Jan 18 JaD | pitts Term W’hse&Tranlo0o|____ _- 38 : 38 60) 38 ro 10% Jan 
U 8 Fidelity & Guar 501 150 | 150 15144! 34) 150 Apr) 15544 Jan | gait Creek Consol Oll__.10} 7% 7% 8% 300} 7% Apr) 10 = 
‘& Ann: aa ? 54% 3«=5%4| 35 54% Apri 6% Jan Mini ry! ae 3c =. Be: |-—s«2,000} 3c Apr) ~—soSe Dp 
Wash Balt & Annap____59 #4 5% o14 o| 4 I 3 San Toy Mining- E : OOK a5 Jan| 39 Mar 
Preferred - 50} 24 23% 24 60| 2314 Mar] 28 Jan | Stand Plate Glass,com___*| 31 31 33 1,752 30 aan 23 Feb 
West Md Dairy Ine pf__50| 50 50 =—5BO 13} 50 Feb; 50% Jan Preferred. ___ ° ; 9074 ts . a. 3 Apri 3% Apr 
Bonds | | etan’ Bea Mfg,com.___25| 108 | 99% 108 8} 98% Jan} 110 Jan 
AtLC L (Conn) ct 5-2048'25|______| 98% 985¢| $800} 98% Apr| 98% Apr Tidal Osage Oil 10} 12% 14 — = yep 20% Jen 
Charlest ConRyG&E5s'99\ 84 84 34 1,000; 83 Feb| 84 Apr | Union Natural Gas-_. 25| 28 28 28% 375 24% Fe 4 6 4 
Consolidated Gas 5s__ 1939) 98% 99 | 6,000) 98 Mar| 99 Jan | west’house Air Brake___50) 90%! 90 90% 390) 84 Feb D4 on 
Cons G EL & P 4348.1935|__.___| 94 94 2,000] 91 Jan) 94 APF | w'house El & Mfg,com.50|......| 60 60 a Git aes Ola Mar 
68 Series A "1949 103%} 103% 10334) 7'000) 101% Jan) 103% Feb Rights ____ “1% 1% ~=61%| 10,100 1% an obit — 
78 Series C__ 3 -1931)- ie a 107% 108 19, 000) 106 - ety Pe West Penn Rys, pref- -_ 100 Si aa 83% 83% 10| 83% pr oM% 
5448 Series E_____.1952| 99%4| 99%, 9914! 3,000) 9714 Jan| 99% Mar Sente— : 
Consol Co iret 4143 1934| 92%| 92% 92%! 1/000; 89's Jan| 92% Apr Hekdenkamp Plate G1 6s _| 105 105 | $5,000) 101% Feb 105 see 
Davison Sulp & Phos 6s "27| ‘ ? 97% 97 84 | 1,000| 97% Jan| 97% Mar Pac & Atl Tel Co 7s___1949 < 94 94 1,000} 94 a p+4 hoe 
Fair & Clarks Trac 58.1938|..____| 9145 91's) 3,000; 90 Jan| 92 Jan| pitts McK & Conn 58.1931|__.__- 9634 97 | 15,000) 9334 Jan ae 
Georgia & Ala cons 53_1945| 85 85 85 | 1,000; 84 Jan) 85 Jan | stand Flate Glass 6és......|....--| 105 105 | 24,000 96 34 — ao yd 
Locke Insulator Corp 7s °42! _--| 100 100 | 500} 100 Feb| 101 Feb | West Penn Rys 53... _1931'_____- 92% 92%! 1,000! 92% Apr 
Macon Dub & Sav 5s_ 1947, Le “| 65 65 | 5,000 55 Jan| 65 Mar 
Salto oe------| os al ae ee 7 St. Louis Stock Exchange.—Record of transactions at 
: $ Trac 53__ 1936) - “| as 9 | 6, ? ¢ ° , 
Potomac Valley lst fe. 1941| “| 98l¢ 98'¢; 6,000] 9814 ADF 98 Ape St. Louis Stock Exchange ~ pal 5 to April 4, both in 
949) 68% 70 | 8,000) 68% Mar an ; . 
tates a? eee 1014 50°, 50%! 21.000] 50 Mar| 525¢ Jan | Clusive, compiled from official sales lists: 
Ea %| 71% 72 | 1,900) 62% Jan| 75 Jan Friday Sales 
ane ine “1927 74) 6 4 96%;| 3,000) 9615 Jan| 97 Jan Last |Week's Range| for Range since Jan. 1. 
ewe oe -1949) 96%4| 9614 96°<| 11,000) 9614 Apr; 99% Jan Sale of Prices. Week. |— ‘an 
Wash Balt & Annap 5s_"41__ 70 68 70 | 40,000' 68 Mar 714 Jan Stocks— Par.\Price.\Low. High.|\Shares.| Low. igh. 
; EX * i 148 Feb 
Philadelphia Stock Reshande. see ord of transactions Boatmen’s Bank —_——- =---aga7" 144 144 i a4 was — 
at Philadelphia Stock Exchange March 29 to April 4, both ot LET hn scm se ase 16| 256 Mar 265 Jan 
inclusive, compiled from official sales lists: St Louis Union Trust...._|...... 225 226 15} 225 Ape] 330, eb 
Frida Sales Brown Shoe, poeterred._..- So comd + 44 108| 75 ] Apr 80 Feb 
lass’ Week's Range fo. | Range since Jan. 1. — = ee’ ~~“ i? 94% 95 51 92 yh oe ion 
Sele | @ Prices. | Week. -———— Ely & Walker DryG,com.| 21 | 21 22 
Stocks— Par.|\Price.|\Low. High.|Shares. Low. High. 2a proferred- - -———- ao, ee 1026 10234 30 = wr ae “= 
; ot asl Fred Medart Mfg, pref____/____-- 
4% 23% 494, 22% Apr) 27% Jan “| 35 35 35| 34 Marl 35% Ap 
“preferred... --i00)..----| 80 $0 | 180] 77% Marl 83” Jan Hamilton Brown @hos...-|...-..| 47 47 3| 46 Jan| 47 Apr 
American Gas of N J__-100}- 794 79% 50| 79}; Apr) 86 JaD | Hydraulic Press Brick, pfd.|67%| 67  67%| 280] 61% Jan| 69% Mar 
American Sht noone 4u-e-] 18% 1336 60) 12% Jan| 14 Jan | 7 ternational Shoe,com...| 75%| 75 76 542| 75 Apr) 79% Jan 
American Stores.----.-*| 20%| 2054 20%] 2476| 205 Feb| 32 Mar Preferred x ces + Wh Crake 116 11634 10| 11535 Jan| 118 Feb 
Brill (JG) Co___.____- 100} 115 | 112% 115 90) 8514 Jan) 123+ Jan | | aciede Steel Co....... |. aon ie 84| 100 Mar| 125 Feb 
Buf&SusCorp pf v t c.100| 51 51 51 70} 51 Mar| 523; Mar | eee Norris ——r. 10/ 16 Apri 16 Apr 
Cambria Iron --50 3934 40 110) 38% Mar) 41° Mar | Mo Portland Cement_....|__..-. 11044 11034 15] 99 Jam| 110% Apr 
Congoleum Co, Inc____- pee 59% 59% 20; 47 Jan) 66% Feb | \ational Candy, com._.._|...... 82 82% 56] 80 Mar) 92 Jan 
Tisenlonr (Otto)...---100)._----| 40 47 | 560) 40 Mar| 61% Jan Grams VeDG inei..\...... 85 85 1| 85 Apri 86 Mar 
Eisctrie Sternee tatty - 100|..----| 57% 5834) 386] 57%4 Mar) 63% Feb | (0 tern Bell Tel, pid 104 | 10614 10414 41| 103 Mar; 105 Mar 
Erie Lighting Co__----.-*| 24%) 2434 24%) 242/234 Jan) 25 Jan | Wilner Electric, common.| 2734| 273 29 tse) 3745 foe] oi oe 
General Asphalt - - - -- - - ido|_.-- 38 38 ! Wagner Elec Corp, pfd_._-| 80!4| 80% } By: 
* 47% Mar! 53% Feb 1% 51 100| 35 Jan| 57% ar 
pin Lay ae cei ie lie 3 Mar| 93 Mar | Johnson Stevens Shoe. ...-|. ----| 5144 51% 
Hunting & Broad Top--_50 5 5 5s 220 5 Jan 5% Apr Comp HtsUD&MT6s__|____-- 99 99 $1,000} 96% Feb . Apr 
Insurance Coof NA----10] 53%| 5344 54 280) 484 Jan) 56, Feb | © st Louis & Sub Co 56 “"| 793, 79%| 15000] 7714 Feb| 8114 Mar 
Keystone Telephone. -_50 634 634 64 Jan) 7% Feb | st Louis & Sub Ry 88.....| 99 | 99 99 | 10,000] 96% Feb] 99 Apr 
Lake Superior Corp. ...100|3| 354 3%| 350/354 Mar| 4% Jan United Railways 4s..._...|.__.-- 66 67 | 12,000| 61 Mar| 67 Apr 
Lehigh Na sone 67 67%4| 748) 64% Jan) 70 Jan | United Ry 48C D........|......| 66 66 | 1,000] 61 Mar| 66 
Lehigh Valley warrants - 28% 29%) 850) 28% Apr| 32% Feb | oe ress. 7 93 93 500! 93 Apri 93 Apr 
Lehigh Valley Transit ean 23 So 33 fen ee 
--...--.._.10! 23%! 23 23%! 385! 23 Jan! 23% Apf * No par value. 
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° Friday! Sales 
cChienge Stock Exchange.—Record of transactions at Last Week's Boned for | Range stuse San. 1. 
A age AE of Prices , 
Chicago Stock Exchange Mar. 29 to April 4, both inclusive, | gegcxs (concluded) Par\Price.\Low. High.|Shares.| Low. High. 
compiled from official sales lists: | 
— : : —— | Amer Cotton Fab, pref.100|____. 97 «(987 400: 95 Jan) 98 Mar 
Friday Sales | Amer Gas & Elec, com_..*| 65 = 65 400) 43% Jan) 65 Mar 
| Last |Week's Range| for | Range since Jan. 1 American-Hawaiian 88_.10) 8% s 9% 900} 8 #£Apr| 14 Jan 
Sale | of Prices. | Week. | - ————- | amer Lt & Trac, com..100| 132%| 130 133 1,430! 118% Jan) 135% Mar 
Stocks— Par. Price. Low. High. | Shares.| Low | High. Preferred......_.__- 100} 93), 93 93% 70| 91 Mar) 93% Apr 
— | —— ————— -——H—— omnes | Acnerican Multiernsh....*|......| 23% 38% 100| 21 Jan) 25 Mar 
Amer Pub Serv, pref...100| 8614 86} 4 87 79| 85% Jan) 90 Jan | amer-Pow & Lt, com. -100 236 236 135; 202 Jan! 236 Apr 
American Shipbuilding - 100) 60 60 10 58 Feb) 63 Jan | archer-Daniels-Md Co.. 22 23 300} 21 Mar; 26% Feb 
Armour & Co (Del), pf 100; 88 | 87% 88 152) 86 Mar) 93)¢ Jan | armour & Co of II, pf- i60 77. «79 75) 77 Apr) 83 Mar 
Armour & Co, pref....100| 78 | 773{ 7834| 1,295! 7714 Mar) 84 Feb | Auntie Fruit & Sug wi - im! 1% 1%! 6,200i 1% Apr| 2% Feb 
Armour Leather -_-. - -- 15 6 6 6 309 6 Mar 7% Mar Blyn Shoes, Inc.. com__- rm 109! 10% 10% 700) 9% Feb 13% Feb 
Preferred 100) | 77% 78% 72 77 Mar 784, Mar Bridgeport Machine Co--*| g3 9 10% 1,200 8% Mar 12% Mar 
Balaban & Katz vtec-.-25| 514) 50% 51%) 1,225) 50% Jam 51% Jan | Brit-amer Tob ord bear-£1| 22';| 21%4 22%| 1,800) 2055 Jan) 22% Feb 
Preferred aan «6S 89 90 40| 88 Jan| 100 Mar Ordinary registered... £1) 22% 22% 500| 21% Feb| 22% Apr 
Bassick-Alemite Corp- ---*| 32%) 31% 32% 785, 31% Mar) 38% Jan! prookiyn City RR.----- 10, 11% 12 1,300; 10% Jan} 14 Jan 
Beaver Board v tc “B"’__* 1 Y 1% 100 1% Feb 1% Feb | Candy Products Corp--_--2 1% 1% 2 25.700! l'ie Feb 2% Feb 
Preferred certificates 100 _ 15% 15% 20; 14 Jan; 16 Mer | Car Ltg & Power______- 25 144) 1% 1% 700) 1% Mar 2% Jan 
Booth Fisheries, new 5 | 5 5 25) 5 Mar 7 Jan | Celluloid Co, com. 100! 70 70 3} 70 Apr| 77 Feb 
Borg & Beck -*| 25%] 25 29 | 770) 25 Marj 31 Jan | Cent ‘Veresa Sug pref.___10 t 4%| 1 ans 4 Jan} 4% Mar 
Bridgeport Mach Co com 9% 9% 200 9! Mar; 12! Mar Centrifuga! Cast Iron Pipe* 28s 28% 29% 709\ 26% Feb) 31% Jan 
Bucyrus Co, pref 100|}....--| 103 103 50} 103 Apr| 103 Apr | Charcoal! [ron of Amer__10! 1 1% 300| 70c Mar 2 Jan 
Bunte Bros 10; 10%} 10% 10% 80 9 Jan; 11 Mar | Childs Co, new stock... .*! | 35 35 100| 35 Mar, 37 Jan 
Cent Ill Pub Serv, pref...*| 85 85 85 480) 85 Jan 89 Jan Preferred... > 100 112 112 10; 111 Mar) 115 Jan 
ChicCy&ConRy pt sh com*| \ } 310) “% «Jan 4 Jan | Cities Service, com_-_-_- 100; 14414' 143 145 1,460) 142 Jan| 155 Feb 
Chie Motor Coach, com. _5) e 165 165 150) 150 Feb! 195 Feb Preferred. .......--- 100) 73 72% 73\%| 4,400; 67% Jan| 73% Mar 
Preferred 100) 87 57 249, 85 Mar) 95 Jan Preferred B_......._-- 10 6% 6%) '300| 6% Jan 6% Mar 
Chic Nipple Mfg “‘A’’...50;} 329 3 39 115| 37 Mar) 48}; Mar Stock scrip..........-- 87 87 89 |$33.000! 77 Jan} 98 Feb 
Chie Rys Part Ctf Series 1 -| - 10 10 1 10 Mar; 15 Feb (<< pple ie | 7 71 71 {$13,000} 71 Mar| 74 Jan 
Part Ctf Series 2... ----|- 4 4 37 % Jan) 1 Jan Bankers’ shares__--- -- *| 14%4| 14% 14%) 600) 14% Mar) 16 Jan 
Part Ctf Series 3 \- ns | 1,150) 4s Apr Feb | Cleve Automobile, com_.*| 19% 19% 100} 19% Mar| 23% Jan 
Chicago Title & Trust_ _ 100} - - | 340 340 | 14| 340 Apr| 340 Apr | Colorado Power, com_.100| 32%; 32% 34 485| 22% Feb| 34% Mar 
Com Chem of Tenn “A"’__*|_- -| 12% 12%) 95; 12% Feb! 14% Jan | Gommercial Invest Tr__-*| i 33 33 100] 32% Mar| 37% Feb 
Commonwealth Edison.100} 12914; 129 134%| 2,786) 129 Jan) 136 Jan | Com’wealth Pr Corp___.*| 78 71% 78% 625| 56 Feb| 78% Apr 
Rights - “+3 5%) 54 5%) 23,317; 5% Mar, 5% Apr! Continental Tobacco....*} 23 | 23 23%| 1,000) 22% Feb) 26% Jan 
Consumers Co, pref - 100|------| 61 61%) 140, 61 Feb| 65 Jan | Cuba Company --------- *| 37%. 37% 38%] 1,.700' 35% Jan) 40% Feb 
Continental Motors ----10) 7%) 6% 7%) 5,185) 6% Mar) 8% Jan | Poehler Die Casting wi-.*| 22%, 22 224%| 2,200 22 Mar) 22% Mar 
Crane Co,pref ..100| 109'< | 107% 109! | 40 107 tg Mar; 112% Jan | pubilier Condenser & Rad*| 29%, 28 31%| 23,400, 10% Japn| 32 Mar 
Cudahy Fack Co, com .100|.-.-..| 58% 58%! 45| 58% Mar| 60 Jan | Dunhill International__..*| 25° s| 25% 26 400| 25 Feb| 28% Jan 
Daniel Boone Wool Milis25| 31%! 28% 31%| 9,415, 26 Jan| 38 Jan | Du Pont Motors, Inc__._*! 1 1%! 1,300) 1 Mar 3% JaD 
Deere & Co, pref --- cones 67 68 180| 65 Mar, 75 Jan | Durant Motors, Inc_-_--- *| 23 20 23'%| 5,700; 18% Mar| 36% Jan 
Diamond Match as 117% 119% 34| 117% Mar| 120% Jan Elec Bond & Sh, pref_ -100 | 99 99) 50! 97 Jan} 100 Mar 
Eddy Paper Corp (The) . _*|.-. | 22 24 175| 18% Mar) 35 % Jan | Plectrie Ry Securities _- 11%! 11% 12% 210) 11 Mar| 12% Mar 
Fair Corp (The), pref - -100 ------| 102% 103% $2) 102 Jan| 103% Jan | pairbanks Morse & Cow vit). | 27% 27% 3,400) 27% Mar| 28 Mar 
Gill Mig Co...-.-------*|------| 8 9 80| 6% Mar) 18 Jan | Fajardo Sugar_______.100'_ 120% 12414 40| 120% Feb) 12434 Apr 
Godchaux Sugar, com..--*)..--..| 54 5% 140} 54 Jan} |§ Jan | Federal Teleg of Cailt._.10) 714| 7% ©7%| 100) 734 _Apr| 7% Apr 
Gossard, H W, pret - - 160 26 260-263 195) 26 Mar) 30° Jan | Ford Motor of Canada-100| 450 | 448 45614 90| 423. QJan| 482 ~=s Feb 
Great Lakes D & D 100| 84 | 82 4 Hy 80), Jan| 89% Jan Garland Steamship___-_-- 3). 66c 66c 100}: 65c Jan! 70¢ Jan 
Hart, Schaff&Marx,com 100|_.....| 12444 125 5) 118 Jan| 126 Mar | Gillette Safety Razor. ...* “273% 273 274 860| 269%, Mar! 220 Jan 
Hibb, Spen, Bart & Co-.25|_..-- | 67% 67% 20 6546 Jan| 70 Feb | Glen Alden Coal___----- 93 864% 93 4,500| 76% Jan| 93 Apr 
Holland-Amer Sugar----10}.-- - . 4 4%) 270) 4 Mar) 44 Mar Goodyear Tire & R, mecaza 10 10 10 | 1,900| 8% Jan) 11% Jan 
Hupp Motor......-..-- 10 14%; 13% 14% 3,085) 1344 Mar,| 17% Jan Grand 5-10-25c. Stores_._.*| 49 49 a 1,300! 35 Feb 51 Mar 
Hurley Machine Co- bd 50 | 49% 51 320! 4814 Mar} 53% Jan Griffith (D W) Class A__-*/_____- 3 3 i 100) 1% Jan 3 Apr 
Tilinois Nor Util, pret--100|......| 855 86% 10, 84 Jan) 86% Jan | Havana Tob pf ctis depi0o|---_--| 435 44g 300; 4 Mar 4% Mar 
Inland Steel.....-.---- Beivencss| OF 34 50: 34 Mar| 38 Feb | Hazeltine Corp, wi-_----- | “16%| 16 16%| 3,000) 13 Feb| 17% Mar 
Internat Lamp Corp- ---25 1%); 1% 1%) 1,193 1 Mar, 9 Jan | Heyden Chemical_------ _ wes 1% 1% 300) 1% Jan 2% Jan 
Kellogg Switchboard... -25|-----. | 3944 40 405) 39% Apr) 47 Feb | Hudson Cos, pref ------ 100, 22 21% 22 400| 17% Feb) 22% Mar 
Libby, MeNeill& Libby 10} 5 | 4% 5 464 434 Mar’ 6/4 Jan | Hudson & Manh.com.-100| 12%| 124% 12%| 1,400] 9% Mar) 13% Mar 
Lindsay I ight --------- 10)------ | 3% 3h 60; 3 Mar; 4 Jan | Intercontinental Rubb-100 ___--- 2% 3%) 900) 2% Apr) 5 Feb 
Lyon & Healy, Inc, prefiee eS ae 85| 97'¢ Jan| 100 Feb | Internat Concrete Indus.10| 1154) 11% 11%! 600; 11% Mar, 12% Jap 
McCord Rad Mfg, ‘ 3244| 32 32%) 275 2 Mar| 3713 Feb | kre. sge Dept Stores, com.*| 5144| 51% 52% | 9.600! 41 Jan| 53% Mar 
McQuay-Norris Mig. soees *) 16%) 15 16%!) 700; 15 Apr! 20% Jan Preferred......----- 00).....-| 98% 931% 100|; 90 Feb] 99% Mar 
Middle West Util, com.100| 52%) 52 54 | ei 43 Jan| 57% Mar | Landover Hold Corp “A” 1. nol 10 10% 20¢| 10 Mar! 13 Feb 
i ee 100} 87 | 86% 88 | 565; 83%4 Mar; 89 Jan | Lehigh Power Securities__*| 60 48% 60%| 7,500) 33 Jan| 16% Apr 
Prior lien preferred 97%) 97 98%) 690) 94 Jan) 9934 Jan | | ehigh Va! Coal Sales-- “bo! 76 75 «77 925| 75 Apr| 89% Feb 
Natl Carbon, pref (new) 100} - ~~. -. 123 123 | 3} 122 pd 125 Jan | Leh Vall Coa! ctfs, new, wil 273%4| 27 31 5,000} 27 Apr) 35% Jan 
Natl Dairy Prod, wia---*|----- 324% 32% 25) 32  Mar| 37% Feb | | ippy, MeNeill & Libby- 10; 4% 43% 4% 400 4% Mar 6 Jan 
Nationa! Leather - - 10 2% 2%, 3 | 1,205) 2% Jan) 4% Jan | ygercurbank (Vienna) Am sh feet. 11% 12 | 300| 11% Apr) 14 Jan 
Peoples Gas Lt & Coke. 100} --- - - 944% 94% 5| 9414 Mar, 97 Feb | ngeaabi tron Co..------- "| 5% 5% 6 | 300 5% Mar 8 Jap 
Philipsborn’s, Inc, tr etf__1 1% 1% 61% 795 1% Feb) 2% Jan | midvale Co_.__.- ----*| 21%] 20% 21%) 400! i8 Jan| 25% Mar 
Pick (Albert) & Co_....10) 19%) 19 19% 250} 19 Mar; 21% Jan | xriss River Pow com._.100\_- | 21% 21% 10} 19 Feb] 22% Mar 
Pines Winterfront, ‘“*A’’._5 22 21% 22% 9,500; 21% Mar} 22% Mar National Leather 7 10} 2% 2% 2% 100| 2% Mar 4% Jan 
Pub Serv of N Ill, com_..*| 102 101% 102 183| 9930 Jan} 102 Jan | New Mex & Ariz Land-- 1! O% 8% 10 | 36,400 3% Jan 10 Apr 
Pub Serv of N Ill, com_100) 102 101% 102 | 155| 100 Jan} 102 Jan | N Y Telep 6% % pref... 100) 109%4| 109 109%) 295! 109 Mar) 112 Jan 
Preferred _ . . ..--100| 93 92% 93 | 70) 92% Mar| 994 Jan | Nor Ohio Elec C orp, pf 100) 29%; 29% 29%) 50| 29% Apr! 31 Mar 
Quaker Oats Co, pref..100| 100 100 =100 225, 99% Jan) 101% Jan | park & ‘Tiford, Inc._---- 29% 30%| 1,600) 24% Feb! 30% Mar 
Real Silk Hosiery Mills..10' 31%] 31 31% 575, 30% Mar| 33% Feb Peerless Truck & Motor bal” 20-20 200| 19  Mar| 26% Jan 
Reo Motor. 10 17 15% 17 1,595 15% Mar| 19 % Jan Radio C orp of Amer, com_* “4 4 4 | 7,900 3% Feb 4% Jan 
Standard Gas & ElecCo..*| 32%| 32% 33% 5.193) 30% Jan) 34'¢ Mar Preferred. .....------- 5} 4%) 4%6 4%) 11,700) 4 Jan} 4% Jan 
 . 50} 48%) 48 48\4) 825| 47 Jan} 48% Jan | peo Motor Car__------ 10} 17%! 16 17%| 1,800, 16 Mar| 18% Jap 
Stew-Warn Speed,com...*| 80%) 77 80%4| 23,128) 7614 Mar| 101 Jan | Repetti, Inc__....------5| 90¢ | 50c 94e 4,800} 50¢ Mar 1% Jan 
Swift & Co_-- ..100} 102 %} 102 yj 102% | 1,698) 101 %% Jan| 105 lg Mar Rosenb Grain Corp pref 50 49% 491 ‘ 200 48 Feb 50 Jan 
Swift International._...1/| 20%) 19% 21 | 10,0! 56| 19 Jan} 22%4 Jan | silica Gel Corp com vtc_*| 26%} 26% 27 700| 20% Feb] 35 Jan 
Thompson,J R,com....25) 45_ 44% 45 | 250| 44 Feb} 50% Jan | singer Mannfacturing- 100 --| 1290 199 | 5| 125 Jan| 148 Jan 
Union Carbide & Carb..10) 58%) 57% 59 | 9,683) 56% Mar| 63% Feb | gou Calif Edis,com_---100-_-___| 10434 104%| __10| 102% Feb] 104% Apr 
United Iron Wks v tc. - .50)- | 3% 3% 310) 3 = Jan) (4'4 Jan | southern Coal & Iron---.5| 8c | 6¢ 10c¢ | 29,000} 6¢ Apr| 17¢ Jan 
Unit L&P,com,"A",wia.*| 31 31 31%} 685 31 Mar; 32!¢ Mar | gtand Gas & Elec, pref -50 ...-| 48% 48%| 100; 48% Apr) 49 Feb 
Class “B" wia------..*| 33 | 3234 33 | 210) 32% Mar| 33 Mar | studebaker-Wulff Rubb- ----| 37% 33%| 3,100] 37% Apr| 38% Apr 
Pref Class “A” wia...*| 80 80 80 | 50| 80 Mar| 80 Mar Stutz Motor Car..-.----- lag 71 8%| 2,100 7% Apr) 15% Jan 
Pref Class “B" wia-..*}| 45 45 45%) 60; 45 Apr) 46 Mar | gwitt & Co........--- Soo be 101% 102 | 50} 101 Jan! 105 ~=Feb 
Unit Lt & Rys, Ist pref_100)------)| 75% 77 | 255) 75% Apr) 81 Jan | swift International. -_--_- 15, 2034] 1935 20%) 1,900) 18% Mar| 22 Jap 
US Gypsum_.----- --20]) 83%| 83% 87 695; 79 Feb| 99 JaD | Tenn Elec Power, com_.*| 30'{| 26% 30%| 3,100] 17% Jan| 30% Apr 
See Ee 100|.-.---| 104 105 | 15} 102%4 Jan  * Mar Second preferred____-- Beko 56 % 56% 125} 49% Jan| 58 Mar 
Wahl Co. .._.-- -*| 36%| 36% 37 1,020) 35% Mar Jan | Timken-Detroit Axle. - -10 ..--- 5% 5% 200} 5% Apri 7% Jan 
Wanner Malleable Cast__*|_-__- 22 22%) 130| 20% Mar 35 % Feb | ob Prod Exports Corp- - 4% 4 4 14 | 1,400 3% Feb) 5% Feb 
Ward, Montg & Co, pf- 00 adecas 112% 112%} 30; 110% Jan) 115 Feb Todd Shipyards Corp- “ol Ry eee 49 49 % | 145} 43% Jan) 55 Jan 
When — saee ee -20 2544) 24% 25%; 3,520) 24% Feb| 3034 Mar | pnion Carbide & Carbon.* _____- 58 58 | 200! 57% Mar!) 63% Feb 
Class **A’’-..--_.----. 108 | 107% 108 465) 107% Mar) 112 Jan | Unit Bakeries Corp, com.*| 46%! 45% 46% 500} 43 Feb| 62 Jan 
Western Knit Mills, Inc. % M4 500 4; Jan) 1 Jan OE eee 86 86 | 100; 85 Jan) 89 Jan 
Wolff Mig Corp----- - - -- 6 | {6 (6%) | 830) 6 Feb) 8 Jan | united Profit Sharing-.--1---..-| 6% 6% 200) 6% Apr| 7% Feb 
Wrigley, Jr, com-_--_---- *| 37%) 36% 37 Mg 4,060! 3534 Mar! 40 Jan Unit Retail Stores Candy .* 44 4% 4%] 2,400 4 Mar 5% Jap 
Yellow Cab Mig, “B”__-10| 83%| 81% 835%, 2,750; 77% Feb| 96 Jan United Shoe Mach, com .25|..... 34% 34% 1090} 34% Apr 36% Feb 
Yeliow Cab Co,Inc (Chic) *| 62 6036 62% 9845) 59% ied 6424 Jan | U8 Cities Corp, Class A- 10}.-..--| 23 23% 400; 184% Jan 24% Feb 
ny US Light & Heat, com..19/ 80¢ | 80e Sic | 1,200, 70c Mar| 1} Jan 
Armour & Co of Del— Preferred__-.-.-.---- 1%| 1 1%| 200) 1 Apr) 1% Jan 
20-year gold 5 }4s---1948).----- | 9034 9034| $2,000, 893; Feb! 92 Jan | ward Corp Com cl B w * *| 45 15 15%| 1,500} 14% Mar] 22% Jan 
Chicago City Ry 5s---1927}------ 76 «= 76 4,000; 74 Jan} 79 Jan eS iis Tapes 65 65 100} 52% Jan) 81% Feb 
Chic City & Con Rys 58'27; 52 52 52 6,000; 51% Jan) 55% Jan 7% preferred, wi_- “i60 bees, 80 81 600| 79% Jan| 85 Feb 
Chicago Railways 58-- 1927} ------ 769 1,000! 7445 Jan) 79% Jan | wayne Coal_.___- a a ns 50c 5ic | 2,400) 50c Mar| 93c Jan 
Adjust ineome 4s_- - 1927} - - - - -- 22 22 2,000! 22 Apr} 22 Apr | white Rock Min Sprvtc- 7 cpanat® a on 200} 954 Mar) 10% Jap 
Commonw Edison 58..1943) 9834| 984 98%4| 6,000) 95 Jan) 99 Mar | vei TaxiCorp, N Y,new-*| 3134| 31% 31%| 1.600] 29 Mar| 39% Jap 
a First = | Hy — = 4 a te yond es Jan) 107% Apr : ‘ 
Ommonw’'th Elec 58.1943}... ~~ - ,000) 8 Apr}; 98 Apr i 
Met W Side Elext 4s1938| 623%| 62% 62%) 3.000, 58 Jan) 6355 Mar Goemee Seondees Se | 
rv Co Ist ref g 5s °56)------ ,000 %4 Mar) 87 Apr Oil. .--£1) 16 16%| 2,000) 15% Jan) 18 Fed 
Swift & Co Ist s fg 5s_1944)-___ 9644 96%| 2,000! 95% Jan) 97% Feb a Co..--100| 236 220° 236 400| 155 Jan| 265 Mar 
Yellow Cab Mfg Co— | Buckeye Pipe Line- ---- 50 69% 70 190; 6934 Mar| 85% Jab 
Accept 6s w ia__.1934!/_____- 99% 9944! 8,000! 99% Feb! 99% Jan Chesebrough Mtg_---- 100! 410 402 414 355) 238 Jap| 430 Feb 
. New stock... ......-- 25) 51%) 51 52 2,600} 51 Mar) 52% Mar 
New York Curb Market.—Below is a record of the Blair & Co interim rect) ______ 52% 52%| 300) 52% Apr) 52% Apr 
transactions in the New York Curb Market from Mar. 29 to | Continental Ou--=----<t8)-525--| $45 48%) 3001 110% Jan| ina” pep 
April 4, both inclusive, as compiled from the official lists. | fureka Pipe Line-.-.-- 100, 98%| 98 98% 50| 95 Feb| 105 Jan 
As noted in our issue of J uly 2 1921, the New York Curb | Galena-Signal Oll com-100) 60 | 57 60%| | 495) 57) Mar) 69% Jan 
A J 97 1921 t f d Humble Oil & Refining..25| 41%| 3954 41%} 5,000) 35% Jan) 43% Mar 
Market Association on June ransferred its activities | tiinots Pipe Line...._. 100| 138 | 136 140 160| 136 Jan| 161 Jan 
from the Broad Street curb to its new building on Trinity | imperial Oil (Can) coup.25| tet ae) oa ee ee 
Place, and the Association is now issuing an official sheet Magnolia Petroleuia. 100 14 *| 36 141°| 175] 135% Marl 162 Jan 
which forms the basis of the compilations below. National Transit... ..12.50| 22 22%| 300) 21% Mar} 27% Feb 
Friday Sales New York Transit__--100| s0 80 80 = s , 97 Jab 
Week ending Apri. | Last |Week's Range| for | Range since Jan.1. | Northern Pipe Line----100) 87, | 00. 89 | 2,600| 66% Feol 70s Jon 
Patio fer lecito ten. Elan Eee Penn Mex Fuel-------- 25| 32 | 32 32%| |'600| 32  Apr| 43 Jan 
——: diene 6 ieee -__ | 7m. Prairie Oi! & Gas____-- 100| 241 | 230 24215) 3.390) 220 Feb 269 Jan 
ce Prairie Pipe Line------ 100| 104 | 101% 105 1 an 
eme Coal Mining------~ es sel aM 2 Solar Refining-.------ 100| 206 | 194 206 280| 183 Jan| 230 Jan 
ewmeay > Spe ata hela de te | gaeel ae eal 3. 22 | Seeme Pome CO___---- 100| 155 | 150% 156 570| 150% Mar| 171 Jan 
Aome agg pa oe Ae c, Mar, 10c Jan | Southern Pipe Line----100| 9434, 93 94%| 195] 9035 Feb| 100 Jan 
Adirondack P & L, com. i00 27 26% 27 130; 22% Feb 27 Apr So West Pa Pi Lines_100 85 84 85 20 80 Feb 89 Jan 
Amalgam Leather, com..*| 11%| 11% 11%|  200| 11% Mar| 165% Jan = 
Preferred -- -- -.----- 100° 50% 5034 50% 100° 50% Mar' 60% Jan * No par value, 
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Sales 
F. : Friday 
oom Kar ose cag Oil 4 mews Be 3s Range! wa Range since Jan. 1. nos Week's Range| Sales Range since Jan. 1. 
(Concluded) Par.) Price. |Low. High. Shares. Low. High. Bonds— price.\Lob. PrTR. Week. Low. High. 
Standard Oil (Indiana)..25) 61 %| 59% 62 65,200} 59 Feb; 68% Jan . 
25 é ‘ . Allied Pack 8s Ser B..1939| 71%} 71% 72%/$29,000) 70 an 
ee bo a -= 44 3944 44%| 6,400) 39% Mar) 50% Jan Convertible deb 6s..1939| 60'{| 6014 62%] 9,000) 60% pr oOx = 
os ee 110 197 110 2.000 396 re + ~~ Ateninem Co of Am a3 107 106% 107 18,000} 105% Mar; 107% Jan 
Standard Oil of N Y___.25| 43 41-43 | 7600| 41 Mar| 48 i. Amer Cotton Oil 6s ...- 10s] eRe tears) See) enye dem) ieee Me 
: 1 i 3 Cotton Oil 6s ...1924/}______ 100% 100%} 3,000) 100 J 
Stand Oil (Ohio) com_.100|} 312 | 805 318 390| 305 Feb| 335 Jan | amerG@ E (| 65. eb} 9894 das 
0: b 68...2014| 943% 9414 94%) 65,000) 94 Feb 
Swan & Finch.___..__ 100} 62 | 52 62 425, 36 Jan| 81 Jap | Amer of 25| 10545 < 10514 an| 106°” Maes 
2 r Light & Trac 68.1925] 10544! 105%< 105% : 
Vacuum Oil. .--22222- 25] 6334] 6135 63%| 15,800] 56% Jan| 69% Fen | Without warrants.___- nl tol” ist | Sassi tee” Seal talc vo 
ashington Oil______-- Be Le 28 28 10| 25 Jan| 29 Feb | Amer Rolling Mil! 6s.1938)______ 9914 99%| 11,000] 98% Jan 100 Feb 
Other Oil Stocks Amertonn ‘Theena G0 itesl..- "| 1ah3¢ seetel ie'aenl tanks oenl teu 
é me : erican Thread 6s..1928)______ 24 102%} 16,000] 101 10% 
Scianane Mot Coe com. -38 - 5% 53 pe 534 — Sn = Suasente Sse Sie Ss- Sore 102 101! 1 102 28,000 igh’ rob 10244 = 
tlan L . oa Me Le 4 } nglo-Amer 8. 2% 2! 25 
Boston & Wyoming Oil__-1]______ 94c 98c 400) 95e Jan 1% Jan | Antilla Sugar 7150 4.1939 -” << ; 8 ’ "18.000 i Maar ets) Mar 
Carib Syndicate_.-...---. 5%| 43 514| 5,700) 4% Apr) 6% Ja | Assoc Simmons Hardw— | ‘ 
Goeate Syndicate. __.-_-- 5 5% 5% 5% 124,300! 2% Jan} 5% Apr (SRP aay ae Raeap eee 1933} _ -| 914g 91%4| 34,000! 89 Mar) 93% Feb 
Sagineers Fewciows Ge.-4 3c 43¢ = 4e 7,000 3c Mar; se Jav | AtiGuif& WISS1 581959) 50%) 50 503,| 10,000, 42 Jap} 53 Feb 
Ang he — nonersl ee ate ate sae —. _ oy = = Board Co =. ee 4 4g 725%]! 14,000} 70 Jan} 79% Jap 
¥ - 4 4 ° “3 ee 4 2 lr 971 7.000 97 Apr 7 r 
Gaiiend 08 v at ote sal----7 4 4 100 1% Jan 5% Feb | Belgo Can'n Paper 68.1943|____ o > &4 93 ¥, 16.000! 92% Feb oat) ion 
¢ r ap eee oe 36¢ 36¢ 1,000 30c Jan) 60c Jan | Beth Steel equip 7s_--1935) 10314<] 10314 1035<| 57.000; 102% Feb 103% Mar 
Grane , ees ------) 50¢ 60¢ 200| 50e Jan| 75¢ Jan | Canadian Nat Rys 78-1935| 108';| 107%. 1081,| 29.000| 106% Jan 108% Jan 
ulf Oil Corp of Pa--_--- 25) 59 58% 5934) 4,300) 58 Feb) 65 Jap Rie Ree: 1925) __. 100 100%| 15.000] 99% Jan 100% Mar 
Gull States Oil & Ref--.-5) 1 | 1° 1 | |, 800) 80c Mar) 256 Jap | Charcoal Iron of Am 88°31)" 85 | 86 91%4| 14.000| 86 Apr] 94 Feb 
eccceccococes fe _ be | 16, Chie R I & Pac 54s--1926)______| 9914 99%| 13. 
— ge 20% 18% 20%6 ge 18% y at _— Cities Service 7s Ser B 1966) __ 122 54 124 | 3 O00 11834 Feb 124°" Mar 
----*| 3%] 3%4| 48,1 Ms 73 Series C_..-...- 1966| 9414] 9415 95 3. 
Latin-Amer Oil__..--.--- 1 80c 80c &3e 2,000} 78c Jap} lie Feb 7s Series D....---- 1966 91 , +46, = ye ru — oie od 
Livingston Petroleum-...*/ 1 | 90¢ 1 | 7,000| 60¢ Mari 1% Mar| 7 Series E__--__-- 1966|__ 10214 102%4| 4,000] 102% Mar| 102% Mar 
oe s of} _- - orease 2% +>} 509 2% Apr 4% JaD | Columbia Graphop 88-1925 : 
en Sane = ieone el 14 88¢ 1 ‘| 2,300! 70c Jan 1% Apr N Y TrCo partic certifs_|____. 16 17 | 11,000) 15 Feb} 19 Jab 
+ pence dh agh ed op on. : 7. = = sae a rr 7 : a om GEL&P Balt onl 10314} 103'¢ 1038 ‘| 8,000} 101% Jan! 104 Feb 
SMOuntvaIN & Gui OU... aw 7% 2 ’ 5 i 7 + Doesesesousoeeceoe 7 8 ‘ 3 
Hweneny Producers. .-__10 18% 17% 18%] 4,300) 16 Feb| 19% Jan ERG. 1952 “994% 100% ety: 3000 3” i ot] 4 
M fetual O8 vet trust etis.5 11 M4 11 11 +4 33,500} 11 Mar) 13% Jan | Consol Textile 8s----- 1941 $314 8314 87 | 34,000] 83% Apr] 97 Jap 
— wad bua - Se ee p 86 +4 * 4 86 4 10 85_ Jan| 8744 Mar | Cont Pap & Bag M6%8'44| 94%) 93 93%} 97,000} 93 Apr] 95 Feb 
New Br rd Ol. ---- -- 5M) 5\% 700 4% Feb 6% Jad | Cudahy Pack deb 58 1937 86 14 86% 87 14,000} 85% Jan| 88% Jan 
ae ees 9c de 10¢ 13,000 7c Jan} l6c Feb | Deere & Co 7%s----- 1931! 100 100 §=10034| 43.000) 100 Jan} 101% Feb 
2 poration - - - . 2% 2% 2% 900 1% Jan 6 JaD | Detroit City Gas 68--1947| 101 100% 10144| 22,000} 99% Jan} 101% Feb 
ennsylvania Beaver Oll_1} 40¢ 400. 46c | 10,000} 40c Apr) 62c¢ Feb | Detroit Edison 6s----1932| 10374} 10374 104%! 24.000] 102% Jan| 104% Mar 
a a cececeeee- = 14%) 13% 14%) 4,200) 12% Jan) 15% Jad | DuniopT & RofAm7s.1942| 91's} 91 '5 92%| 32,000} 91% Jan] 94 Feb 
ank Oil. -_---..-- 5; 20 17% 20%| 5,000 5% Jan) 2034 ADr | Duquesne Light 5%s8 -1949] 9954) 9914 100 |196.000| 99% Mar| 100 Mar 
Royal Can Oil Syndicate. * 3% 3% 3%) 2,200 3% Feb) 4% Jan | Federal Sugar 6s----- 1933/_.__._.__| 99% 100 16,000} 97% Jan}) 100% Jap 
Ryan Consol Petrol....-.*|____- . 4% 4% 200 3% Jap 5% Mar | Pisher Body ES 1925|______| 100% 100% 10,000] 100 , Mar! 101 Feb 
Salt Creek Cons Oil____- 10 8% 8% 8% 400 8 Feb| 10% Jan pp gt RY 1926|__ 100% 100%| 9.000! 99% Jan} 101 Feb 
Salt Creek Producers...10] 23%] 2214 23%| 6,300| 19% Feb| 23% Jan | ge _--7777777777777 1928| 100 | 99% 1004| 42,000] 97% Jan| 100% Feb 
Sapulpa Refining - ------- 5| 2% 1% 2%| 14,000) 82c¢ Jan) 2% Mar | Gair (Robert) Co 78--1937| 9934] 9714 100 | 43.000! 9535 Jan] 100 Apr 
Seaboard Oi! & Gas-_--_--- 5| Sle 80 11,5) 17,700) 68c Jan 2 JaD | Galena-Signal Oil 7s.-1930| 104%| 104% 104%| 2,000] 104% Jan| 105% Feb 
Sunstar Oil---__----.---- 15e 15e 15¢ | 10,000} 15¢ Apr) 15¢ APT | General Asphalt 8s_--1930| 10414| 10414 104%| 1.000] 102% Mar| 105% Jan 
Toren Oil One ‘Spee 1------ 1 1 2 1 Feb} 1 Feb | General Petroleum 68-1928] 9614} 9614 96%| 34,000] 94% Jan| 97 Jan 
Tidal-Osage Oil. ..-.-.-.--- S|----- 12 13 400 8 Jan 16 Jap | Grand Trunk Ry 648-1936) 10654) 106 106%] 14.000 105% Jan) 106% Apr 
we voting stock RE "332 1054 1014 _ 200 95% Feb 14 Jan | Gulf Oil of Pa 5s.----1937| 95%| 95% 9554] 3,000] 94 Jan} 96 Jan 
SEE SS U08.-------3 7% 6% 1328 bere ag po Bing Aan Hood Rubber 78- - - --- 1936) 101 101 101 | 35,000; 100% Jan} 102 Feb 


Internat Match 6 48. .1943 93'4| 93% 93%) 57,000} 92% Jan!) 94 Jap 
Mining Stocks ean City Term i gie8p20| 100| 100% s00%s] 000] 209K Jaa] role Mae 
Alamo Gold Mining---.-.| 74 | 74¢ 78¢ | 4.200| 69¢ Feb] 78¢ Apr ee eee miset] tell ser) soll azul a Gel oo 
a cae | ee | ia ie oe i 1 Feb | Lehigh Val Harb Term 5s°54) 98 97'5 98'4| 44,000] 95% Jan| 9834 Mar 
Arizona Globe Copper ---1 be be be 5.000 Be Marl 1% Jas Libby, MeNeill&Libby7s’31| 1004} 100 100'4| 8,000} 98% Jan} 101 Feb 





























: 4 1 U 
Black Oak Mines Co- - ---- 55e¢ | 55¢ 55¢ | 6,400} 37¢ Jan) 55c Mar ened my Aad | Se 7 a” 16,000 "083 ten tt; = 
Booth Mining...._._..-- 2e 2e 2¢| 5,000); 2c Mar) i5e Feb! warket St Ry 7s.-.--1940] 100 99% 100 | 45.000/ 98 Feb] 100% Feb 
Butte & Western Mining-1| 12c | 12e 12¢ | 1,000] 10¢ Mar| 55¢ Jan | 4st Pp&SSM 5348..1949| 8634) 8514 865¢|143 000] 5% Mar s8 Feb 
Calaveras Copper-.---.--5 1% 1% 1% 100 1 Feb 1% Mar | Morris & Co7 %s-_----1930] 100 ~ 99 { 100° 35 000| 97% Jan| 100% Feb 
Canario Copper---.-.-- 10} 2%| 2%. 2%| 4,500] 2 Jan} 2% Mar | National Leather 88..1925| 9414| 9214 941] 22,000] 923 Apr| 101. Mar 
Candalaria Silver......- 1} te} te ie | 19,000) le Feb} 3c Ja» | New Ori Pub Serv 5s..1952| 85 | 8414 85 | 45000] 81% Jan] 85% Jae 
Gentral Amer Mines, Inc.1}_____- 1% ##41% 200| 87c Jan 1% Mar | Nor States Pow 648 Ww 1°33 99% 9954 100 127 000 98° Jan 100% Me 
Chief Consol Mining_..__1|_____- 3% 3%! 100] 3% Jan| 4 Jan]! Onto Power 5s...----1952|____ 863 881| 19,000] 84% Jan 88% Feb 
Consol Copper Mines..-.-}]_____- 2% 2% 1,900 1% Jan 3'ie Feb Perk & Tilford 68 eee 19236] “89% 881, 90 22000 84 Feb} 90 Apr 
Cortes Siiver..........- 1} 47¢ 45¢ 47c | 54,000} 40c Mar) 70c Mar | penn pow & Light 58 B_’52 89 ry 89 My 89% 2000 7% Jan| 90 rob 
CressonConGold M&N_1/______-| 3% 4 700; 3% Jan) 4% Jan | phila Balt & Wash 53.1974 “| 101 101 | 11,000 99 Feb] 101 Apr 
Diamondf 1 Butte (reors? 13c 10c 13e¢ |155,000 4c Jap 13c =60ADT | phita Electric 54s 1953|...___ 100% 100% 3000 98% Jan] 101 Mar 
Divide Extension -- - - - - - - eA 3c 3c 1,000 2e Mar 5c =69Feb 5s : -..1947| 101. | 101. . 101 " 12.000! 98% Jan ‘oa Feb 
Dolores Esperanza Corp 2 a 50c Ble 400| 50c Jan| 70c Feb Ree ey eae 1941| 105 105 105%] 15,000] 10434 Jan| 106 Mar 
Emma Silver------__-.. le lc le | 3,000} le Jan} ile Jan Phillips Petrol 7448...1932| OA} 29, ? 
Engineer Gold Mines Ltd 5 12 10% 12 3,000} 6 Mar, 12 Apr Without warrants__-- 102% 102%! 5,000] 101 Jan} 103 Mar 
Eureka Croesus. - - --- -- 7e 6e 8c | 15,000} 6c Mar! 15¢ Jan | pypiic Service Corp 781941| 106 | 105% 106%| 57,000| 101 Jan| 107% Mar 
Goldfield Consol Mines- 10 _.-.--| 4e 5e]| 5,000] 4c Feb} Ge Jan| pure ol! Co 6'48..---1933] 9514] 95'¢ 96%| 47,000] 92% Jan| 96% Mar 
Goldfield Deep Mines..10¢) 3 3c 4c | 2,000] 3c Mar} e Jab | ghawsheen Mills 78...1931| 103's| 103'4 103%| 3.000| 102 Jan| 104% Mar 
Goldfield Florence - -- -- 1} 16c l6c 1l6c 2,000} lle Mar] 42c Jan | giogs Sheffield S & I 681929] 100 — 99 az 100 34.000| 97 Jan| 100% Mar 
Gold Zone Divide_....---|_____- 4c 4c | 10,000 4c Mar! i2ce Jan South Calif Edison 53.1944 90 “ 90% 2'000| 89% Jan| 91 Jan 
Hard Shell Mining------- 1 2c le 2e 8,000 le Feb 5e 38 Jan Stand Oil of N ¥ 6%8.1933| 106% 106 ay 106 %1 18000 105% Jan] 107% Jap 
Harmill Divide... ..... 10c}__...| 2¢ 2¢ | 2,009} 2¢ Jan] 6c Mar | “7, serial gold deb..1925| 10134| 10114 102 | 14,000] 101% Mar| 102 Jap 
Hecla Mining. ___-.__- 25e| 8%] 8% 8%| 1,900] 8% Jan| 9% Mar| 707 serial gold deb_.1926|_....-| 10414 10414! 6.000] 104% Jan| 105 Jap 
Hilltop-Nevada Mining..1)____- 3c 5e | 27,000 le Feb 7c Mar 7% serial gold deb_-1927|____-_| 105 12 105% 8.000! 105 Feb! 106 Jap 
Hollinger Cons Gold Min-5)._-_-_| 1134 11%4| 2,700) 11% Mar! 12% Jan | 70, serial gold deb.1928|______| 105% 106. | 24,000| 105 _Jan| 106% Feb 
Howe Sound Co... ---..- 1) 2%) 2% 2% 900; 2% Mar) 3 Jan 7% serial gold deb_-1929) 106'| 106 10614| 9.000] 105% Mar| 106% Mar 
Independence Lead Min. - 1)... - - - 10¢ le | 3,000] 10¢ Mar! 18¢ Feb | 707, serial gold deb. -1930 ‘| 106 106 | 1.000] 105 Feb] 107% Mar 
Iron Blossom Cons Min--1| 28¢ | 28¢ 29¢ | 2,000] 28¢ Apr) 32¢ Jan | 7.7 serial gold deb--1931|.____-| 10614 107 | 7,000| 106. Mar| 109 Feb 
Jerome Verde Developm't 1)___-__. 1% 1% 100 1 Mar! 2 Jan | gun Co 7s -71931 saaiz 10214 102 8'000| 101% Jan 102% Jan 
Jib Consol Mining - .-.---- 20¢ | 20c 22c | 12,000] 15¢ Mar| 50¢ Feb| gs, ---.____.. 1929] 99%| 993. 99%| 4000] 96 ¥Feb| 99% Jan 
iat... il" --s) 3 Mie | il tc dee Superior Oli Corp 78.1920] | ~~ | : 

y Coegpe Oe.......«- ‘ 1%] 75,900 pr 1% Apr ul 135 ' 
Kelly Extension Mining...| 44c | 88¢ 450'| 31.000| 800 Jan| 75c. Mar | apan't Gene oct 15 1083| -onis| ‘oo ‘ob%| So'ooml on danl ose Jue 
Kerr Lake. -__...--_.--- i ooece- 1% 1% 700] 1% Mar| 2% Jan | Tidal-Osage Oli 7s.---1931| 103'4| 10314 104 9,000] 101% Jan| 104 8 Jap 
Lone Star Consolidated - - de 4c 4c | 4,000| 2c Mar! 7e Jan | UnionEIL& Pot lll5%s'54| 95%| 95  95%4| 83.000] 95 Apr| 96% Jap 
MacNamara Min & Milt ------ le lc 1,000) le Jan) te Jan | pnion Oil 6s, Ser B__1926 “| 10014 100% 1,000] 100% Mar| 100% Jan 
Mammoth Divide-------- 6c 5e 8c 4,000] 5¢ Mar| Ile Mar | United Ol! Produc 8s_.1931| 71%| 71 71%) 6.000| 65 Feb| 79% Feb 
Mason Valley Mines----- 5| 1% 1% 1%| 2,800) 1% Feb) 1% Jan | Unit Rysof Havana 748'36 107. | 107 107 1,000] 105% Jan| 107% Mar 
Metals Production Co-_--- 1% 1% 1%} 5.300 1% Feb’ 1% Mar | wg Food Products 78 1930 85% 85% 1.000 85% Apr’ 89 Feb 
eee SS Sa Mor, Ze Mar | Vacuum O11 73... ... .1936| 10634] 106! 106%| 35,000| 106 Jan] 107% Jan 

e®aecceeeesoeees élecocese oc - r] . %& lz 6 
Mohican Conner eereeee “i ponene — = .7.000 P Mar gc MST | WebsterMilis6 34% notes’33/ 101% | 1011 102° | 43,000) 100% Jan} 102 Jan 
ational Tin Corp----- lle 9c lic 0,000 9c ar}; l4¢ Feb vi 
Nevada Hilis......-...-- ise | 17¢ 18¢ | 12,000] Se Jan| 18 Apr| “oxq'¢n, Government 
He a ss ee 7c 5e 7c mh. 5c Marl 14c Feb 
evada Silver Horn_-_---.- Se ate le le 2,000 le Feb le Feb 31% 
New Cornelia.........--- i7i3| 16% 17%| 200| 15% Jan| 18% Feb | Lyonch 40 of 1083.-.- <5 77 |------ O13 3236] GOA0) 9006 Biers SONS Bee 
New Dominion Copper-.-5' 234) 2% 234) 18,700) 14 Jan) 3 Mar Certificates of deposit.| 32 314% 32%] 19,000} 28% Jan) 34 Feb 
New Jersey Zinc___-_-- 100/......| 146 146 10| 145144 Jan] 151% Jan 6s 10-year Ser A ctfdep.| 52}4| 5244 53%| 20.000] 50K Mar| 655% Feb 
Nipissing Mines -- ------- 5| 6 5% 6 1,200] 5% Jan| 6% Mar | Netherlands(Kingd)6sB'72|......| 91 91%| 17,000] 91 Mar| 96% Jap 
Ohio Copper... .-...-.-- 1| 68¢ | 67c 70c | 1,300} 65¢ Mar) 86¢ Jav | Peru (Republic of) 88.1932| 97%| 97% 98%| 3.000] 97% Jan| 98% Feb 
Parmac Porcupine Miningl| 60c 60c 65¢ 4,500} 60¢ Mar| 67c Mar | Russian Govt 6%s8-..1919| 1614] 16% 17%| 21,000 9 Jan} 20% Feb 
Plymouth Lead Mines..-1|} 43c 42c 43c 7,000; 30c Jan) 43c Mar Certificates 15%| 14% 16%] 57.000] 10 Jap} 20% seb 
Premier Gold -----..----- 2 2 2 200} 2 Mar) 2% Jan a TRS 1921 15% 15%| 15.000; 9% Jan| 19 Feb 
Ray Hercules, Inc... ---- 5} 15¢ 15e 15¢ 2,000; 10c Mar) 33c Feb tae a 15% 15%| 10.000 9% Jan| 18% Mar 
} Red Hills Florence. ___----|--._-- 2e 2e | 5,000) le Jan| 5e Jen | gwitzeriand Govt 53481929} 98%| 98!4 99%/114.000| 98 Jan] 100 Jan 
cere ee ee 43c | 35¢ 44c | 89,000) 2le Janj; 48¢ Feb Ext 5% notes 1926| 98%' 9814 98% | 88,000] 97% Jan’ 98% Mar 
*  Reorg Divide Ann Mining_}_____- 10c 15¢ | 21,000 Sols i et... 
Rex Consol Mining ------ 1 le le le 1,000 le Jan 2c Jan 


Sandstorm Kendall__.____|_.__-- lc 2c 3,000 le Jan 2c Mar * No par value. & Correction. m Dollars per 1,000 lire flat. 3 Listed on the 












































Silver King Consol-------}------ 50ce 50¢ 100} 50c Feb) 60c Jan | Stock Exchange this week, where additional transactions will be found. o New 
shrer imeem} | Jee | Bel FE ate] $e GE | moc. + Onion mle." When mind. + -dvidend.y Bega, « eaton 
South Amer Gold & Plat.1}/_..__.| 3% 3% 900| 2% Jan| 4 Feb | dividend. 
Spearhead_.........___. 1] 5c 5c ©6. 7¢.: | 16,000] 2c Jan| 8c Feb 
Tonopab’Belmont Devel.1| s5<'| ssc s8e°| 2:200| Ble” Jan| Tbe’ Feb 
‘ono mon bg 5e ,200 an ° 
Tonopah Divide ........ 1} 29¢ | 28¢ 29¢ | 2'000] 29c Mar| 40¢ rep | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—- — ne ale , eS 1% 1% = ; 4% _ 2416 Jan ‘aoe Ins 
onop: ees er a a p % Jan| 11% Feb . . 
United Eastern Mining..1| 90¢ 88. 920. 7,800 73¢, Jap ins Jan Maturty. Rate.| Bid. |Asked. Maturty. Rate.| Bid. |Askeé. 
e Extension 50c|} 24%| 24% 2434| 6,000| 23% Feb| 29 Jan 
Unity Gold Mines______. 5 1% 1% 1% 2.800 1 Jan| 2% Feb | June 151924...) 53%) 100% | 10034 || Dee. 15 1927...) 434%) 100'1¢| 100%. 
Walther Mining ..........|....- 3i, 3h| 1:500| 2 Aprl Bi Jan | Sept.151924__-| 545%! 100% | 100% || Mar. 15 1927_.-| 434%| 10134 | 101% 
| Wenden Copper Mining---| “iii i%| 4800; 1 Apri 1% Jan | Mar. 151925...) 43¢%| 100% | 100% || June 15, 1924...| 4% | 100 | 100% 
} West End Consol_____-_- 62c | 62c 62¢ 1:000| 56c Jan| 86c Jan | Mar. 15 1926...) 434%) 10l'is| 101%.6 || Dec. 15 1924...| 414%) 100%, 1004 
Wettlaufer-Lorraine Sil M1)----_- 2le 21¢ | 2,000} 12c Jan} 25¢ Feb | Dec. 1519256...| 454%) 100% | 100% || Mar. 15 1925...| 4% | 100 | 100% 
White (aps Mining Cc_.__| 2¢ 2e 36.000! 2c Mar| 6c Feb | Sept.15 1926...) 434%) 100'6/ 100% 
Yukon Gold Co__..-..__5)_____- 6ic 70c | 1.200 60¢ Feb| 80c Jan | June 151925...' 445%! 100% | 100% : 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 15 roads and shows 2.47% 


increase over the same week last year. 





Third Week of March. 





Previously reported (10 roads) - 
( 2” Sk ees _| 
Georgia & Florida__-----_---_-| 
Nevada-California-Oregon 
Texas & Pacific 

Western Maryland 





1924. 1923. 
$ $ 
-|14,930,461)14,521,791 
116,036 37 432 
38,400 34,600 
4,318 4,493 
558 ,674 586,290 
385,043 463 ,346| 





Total (15 roads) rey > 
Net increase (347%).---- 


-|16,033 432 





15,647 ,952 


Increase.| Decrease. 





3% 
408,670 
78,604 
3,800 
325 





491, 399) 
385,480) 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Jross from Ratlway— —-Net from Ratlway 
1924. 1923. 1924. 1923. 
~ 3 By 

Atchison Topeka & Santa Fe— 

February _.14,386,032 14,170,447 3,556,606 3,819,526 

From Jan 1.28,912,397 30,619,347 6,396,840 9,024,013 

Gulf Colorado & Santa Fe— 

February _. 2,111,186 1,624,530 286 ,433 103,098 

From Jan1. 4,194,783 3,694,404 618,747 554,822 

Panhandle & Santa Fe— 

February _. 767,037 517,732 198 ,420 82,883 

From Jan1l. 1,573,701 1,141,040 489,031 209,139 
AWUanta Birmingham & Atlantic— 

February .. 397,271 374,665 42,057 987 

FromJanl. 772,183 777 ,591 48 609 2,442 
Atlantic Coast Line— 

February _. 8,210,779 7,266,476 3,073,023 2,494,190 

From Jan 1.15,577,671 14,382,207 5,390,908 4,817,981 
Bangor & Aroostook— 

February .. 706,808 490,118 243,976 51,322 

From Jan1l. 1,344,732 987 ,067 391,602 92,989 
Bellefonte Central— 

February -. 9,121 12,471 1,405 725 

From Jan 1_ 16,454 22,290 1,738 —597 
Belt Railway of Chicago— 

February .. 566,427 552,255 148,110 180,859 

From Jan1. 1,123,868 1,173,070 286 ,688 377 640 
—--——~ & Garfield— 

ebruary _. 36,851 32,994 8,840 13,031 

fy Jan 1. 73 336 65,182 12,941 21,498 
Boston & Maine— 

February _. 6,301,900 5,931,100 1,031,258 --507,336 

From Jan 1_12,617,574 12,244,159 1,567,184—1,198,931 
Carolina Clinchfield & Ohio— 

February _. 712,174 652,784 192,821 153,944 

From Jan1_ 1,393,350 1,380,368 376,978 363 ,269 
Central of Georgia— 

February ._. 2,250,892 2,157,738 535,131 518,430 

From Janl. 4,341,057 4,317,485 921,569 940,927 
Central RR of New Jersey— 

February _. 4,151,766 4,055,034 504,781 569,978 

From Janl_ 8,503,854 8,419,606 791,128 983,918 
Oentral New England— 

February .. 658,847 511,986 194,966 59 346 

From Janl_ 1 317,990 1,032,625 388,001 62,173 
Charleston & Western Carolina— 

February _. 329,489 306 ,420 68 ,595 72,710 

From Janl. 623,028 617,456 108,817 166 328 
Chesapeake & Ohio Lines— 

February __ 8,516,847 6,819,789 2,059,859 1,315,135 

From Jan 1_16,554,365 14,462,470 3,775,232 2,914,454 
Chicago Burlington & Quincy— 

February _.13,232,456 13,126,287 3,327,947 2,747,904 

From Jan 1_26,259,122 28,310,324 5,696,754 6,697,729 
Chicago & Eastern Illinois— 

February __ 2,400,183 2,230,408 326,516 270,121 

From Jan 1. 4,971,815 4,876,540 725,591 712,538 
Chicago Indianapolis & Louisville— 

February _. 1,428,042 1,332,158 396 ,059 273,975 

From Janl_ 2,779,095 2,762,911 663 ,620 629 532 
Chicago & North Western— 

February __12,005,444 11,448,293 342,945 1,332,833 

From Jan 1.23,521,736 23,978,873 ‘986. 328 2,945,933 
Chicago Peoria & St Louis— 

February _. 111,589 101,180 7,316 —16,382 

FromJanil. 220,318 261,871 8,515 —16,431 
Chicago River & Indiana— 

February _. 628,832 567 ,099 227,416 204,488 

From Janl_ 1,249,838 1,207,306 473,577 442,765 
Chicago Rock Island & Pacific— 

February .. 9,674,590 8,563,837 2,302,997 371,219 
From Jan 1_19,053,526 18,930,248 3,828,259 1,973,057 
oo Rock Island & Gulf— 

ebruary .. 494,176 354,456 144,755 —2,793 
an Jani. 1 009, 505 832,960 280,993 77,809 
Chicago St Paul Minn & Omaha— 
February _. 2,324,856 2,066,761 496,121 185,022 
From Jan1l. 4,560 ‘917 4,487 ‘681 798,183 626 ,647 
= Indiana & Western— 
373,850 367,913 72,797 45,446 
pd Jani_ 730 374 794,840 136 ,526 123 ,246 
Colorado & Southern— 
February .. 1,022,372 906 ,624 173,314 44,103 
From Jan 1_ 2,136 "734 2,014,836 392,950 150,787 
Ft Worth & Denver City— 
February - 806 681 646,819 258 ,870 148 ,306 
From Jani_ 1 ,688 ‘831 1,379 ‘471 584,360 332,080 
Trinity & Brazos Valley— 
February _. 166.854" 128,329 -—27,203 —15,625 
FromJanil. 344,795 293,953 —83,230 —11,521 
Wichita Valley— 
February _. 175,133 92,553 95,045 21,898 
FromJanl. 354,876 201,656 180,677 50,136 
Columbus & Greenville— 
-- 130,762 105,524 34,613 14,047 
FromJani. 256,214 246,089 43,777 38,267 
Denver & Rio 


-- 2,273,536 2,377,163 
From Jan 1. 4,825,291 5,027,566 


, 


394,511 202,960 
741,400 338,732 


Net after Tazes—— 


1924. 1923. 
$ 
2,497,997 2,617,355 
4,191,740 6,459,119 
201,539 21,888 
448,038 392,715 
173,057 56,441 
437,321 160,375 
29,234 —14,236 
22/994 —25,527 
2,621,404 2,143,351 
4'586,349 4/116,793 
194,140 15,212 
298,930 23,685 
105,410 149,770 
208,409 312,962 
—1,658 2,235 
—T 537 7,057 
792,138 —749,821 
1,088 ,699—1 683,922 
142,820 103,836 
276,950 263,130 
422,396 409,764 
711,273 731,401 
176,804 258,907 
—488 376,046 
169,208 35,941 
336,495 14,664 
51,034 61,711 
73,705 144,271 
1,684,061 1,011,112 
3,024,294 2,306,405 
2,437,520 1,809,324 
4,007,715 4,830,496 
225,654 169,651 
513,651 
333,049 217,590 
537,758 507,701 
1,581,705 — 581,012 
2,463,638 1,442,350 
3,816 —25,960 
1,488 —35,515 
176,240 173,249 
381,796 373,475 
1,782,564 —126,986 
2,788,691 954,258 
132,266 —15,168 
255,848 53,137 
371,429 54,228 
547,270 350,297 
52,446 27,092 
95,943 85,565 
110,568 —19,240 
267,045 22,203 
215,186 110,786 
503,485 242,978 
—34,436 —23,207 
—97,577 —26,615 
85,813 16,258 
164,512 37,353 
33,113 30,424 
40,776 52,186 
225,616 34,821 
404/319 2,681 






































































































































—Gross from Ratlway— —Net from atte —Nea after Tazes— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 3 $ 3 > 
Denver & Salt Lake— 
February -- 232,156 160,045 14,775 -—14,980 5,775 —24,034 
From Jan 1. 416,725 303 ,003 ~—26 ,468 —57 ,283 —44,468 —75,337 
Detroit & Mackinac— 
February _. 125,372 121,969 —1,267 —10,024 —10,922 -—21,710 
From Jan 1. 252,959 247,100 —2,061 —17,529 —21,352 —39 ,931 
Detroit Toledo & Ironton— 
February .. 962,574 680 ,955 427 867 194,102 412,137 181,539 
From Jan1l. 1,951,803 1,450,626 841,284 371,327 809 ,833 346,079 
Detroit & Toledo Shore Line— 
February _. 356,368 275,582 176,952 134,509 151,952 116,209 
FromJani. 666,125 646,136 295,692 327 ,424 245,692 290,824 
Duluth & Iron Range— 
February _. 206,893 199,653 —155,709 --154,990 -—-168,595 -—167,129 
FromJanil. 355,110 374,805 -—371,689 -—-340,125 --392,874 —-363,186 
Duluth Missabe & Northern— 
February _.. 137,598 146,192 —-376,006 -—-327,177 —-487,890 -—-403,029 
FromJanil. 256,754 279,195 —763,131 689,976 -986 732 -—-841,783 
Duluth South Shore & Atlantic— 
February _. 455,190 353 ,308 72,200 —2,176 44,198 -—32,233 
FromJani_ 898,400 805,484 144,871 48,146 88,790 —11,916 
Duluth Winnipeg & Pacific— 
February _- 254,818 229,824 80,137 33,769 67 ,394 22,249 
FromJanl. 466,077 443,357 133,043 85,042 109,787 65,112 
Elgin Joliet & Eastern— 
February .. 2,183,391 2,016,488 663 ,557 594,759 581,597 520,013 
From Janl_ 4,148,721 4,296,146 1,138,157 1,380,499 974,214 1,230,704 
Florida East Coast— 
February _. 2,238,839 1,724,118 1,061,906 830 340 964,287 735,100 
From Jan1_ 4,042,983 3,222,390 1,651,322 1,416,077 1,455,868 1,265,297 
Georgia Railroad— 
February 492,655 439,099 113,503 50,469 106,753 44,082 
FromJanl. 967,312 912,028 185,905 109,164 172,312 96 336 
Georgia & Florida— 
February _. 145,644 156,305 36,136 42,598 29,728 36,316 
FromJanl_ 287,177 288,527 65,056 68,578 52,131 55,897 
Great Northern System— 
February __ 6,943,801 6,781,035 1,229,850 -~—-144,141 568,210 —802,562 
From Jan 1_13,593,402 65,655,995 2,324,884 1,320,854 1,002,057 —44,2 
Green Bay & Western— 
February _. 124,237 88,245 32,994 6,143 25,489 —1,857 
FromJanl_ 249,280 195,202 61,170 20,980 46,165 4,980 
Gulf Mobile & Northern— 
February .. 481,192 441,306 140,77 117,802 111,540 91,764 
FromJanl. 969,174 948,197 263,258 264,795 208,758 217,576 
Gulf & Ship Island— 
February .. 305,685 228,915 110,975 66 976 82,681 43,868 
FromJanl. 594,847 487,218 198,253 143,121 142,756 95,179 
Hocking Valley— 
February .. 1,254,285 1,124,374 325,938 76,999 232,995 —4 696 
From Jan1_ 2,487,603 2,431,833 602 689 298,574 416,801 135,193 
Illinois Central System—. 
February __14,815,335 14,748,987 4,022,531 3,240,113 2,940,080 2,311,386 
From Jan 1_29,926,562 31,344,108 7,446,898 7,194,105 5,359,869 5,224,077 
Illinois Central Co— 
February __13,083,412 13,334,620 3,524,824 3,149,120 2,557,857 2,331,265 
From Jan 1_26,421,755 27,966,479 6,506,413 6,635,258 4,650,296 4,887,134 
Yazoo & Mississippi Valley— 
February .. 1,731,923 1,414,367 497 ,707 90 ,993 382 223 —19,879 
From Jan1_ 3,504,807 3,377,629 940 485 558 ,847 709,573 336 ,943 
International Great Northern— 
February .. 1,309,300 1,025,829 198,935 155,989 164,115 123,48 
From Jan1 2,626,985 2,253,277 393 ,224 342,142 323 ,616 277,13 
Internat Ry Co of Me— 
February _. 308,767 311,959 70,455 79,134 59,455 64,134 
From Jan 1 630,138 646 ,722 172,417 157,140 150,417 127,140 
Kansas City Mex & Orient—- 
February _. 146,893 106 205 544 —24,758 —3,313 —31,996 
From Jan 1 294,215 209 ,572 -8,059 —53 ,953 -17,972 -—68,422 
Kansas City Mex & Orient of Tex— 
February 154,203 108 ,630 14,877 -24,049 10,877 —30,205 
From Jan 1 328,535 233 ,034 42,916 ~-38 ,602 34,880 —§0,841 
Kansas City Southern— 
February _. 1,512,374 1,477,488 410,813 367,941 317,350 279,771 
From Jan1 3,014,986 3,262,571 810,118 870,404 623,115 696 ,998 
Texarkana & Ft Smith— 
February .. 226,467 191,593 115,560 74,875 100,157 63 469 
From Jan 1 451,711 412,594 230,014 185,068 198,970 161,908 
Kansas Oklahoma & Gulf— 
February -. 195,491 227.701 36,090 52,191 25,661 42,257 
From Jani. 387,973 490,869 55,717 114,517 34,811 94,715 
Lake Superior & Ishpeming— 
February -- 80,423 76,893 --19,114 -—26,804 —29,361 —35,866 
FromJanl. 151,988 164,758 —54,017 --56,062 -—74,513 —74,187 
rehigh & Hudson River— 
February .. 261,970 208 ,728 85,366 51,048 70,940 41,048 
From Jan 1 515,426 428,716 136,014 109 517 107 ,163 87,517 
Lehigh & New England— 
February .. 380,385 325,109 62,102 19,946 50,452 11,745 
From Jan 1 806,749 786 ,507 142 ,268 95,216 115,836 74,228 
Los Angeles & Salt Lake— 
February -. 1,959,916 1,543,542 426 310 140,473 297,177 26 623 
From Jan1 3,979,608 3,273,952 712,197 358 403 454,010 131,357 
Louisiana & Arkansas-— 
February - 296,746 334,949 78,264 140,172 55,962 108,576 
From Jani. 614,306 665,292 169,053 264,616 120,429 208,599 
Louisiana Ry & Navig Co— 
February -- 287,814 289,684 23,686 41,484 5,662 24,447 
From Jani. 585,667 643,649 41,829 112,222 5,787 77,791 
Louisiana Ry & Navig Co of Texas— 
February _. 101,954 }3#--.---- 1,087 —2,913 conn 
FromJanl. 215.775 38 .-.-.-- 10,175 onan See 0 sano 
Louisville & Nashville— 
February --11,415,611 9,781,490 2,207,752 1,545,514 1,763,565 
From Jan 1 22,128,140 20,814,617 3,352,467 3,588,308 2,507,485 
Louisv Henderson & St Louis— 
February .. 319,746 254,296 98,584 55,578 82,013 
From Jan 1 611,498 539,583 186,777 153,579 161,284 
Maine Central— 
February -. 1,801,721 1,406,849 356,553 —89,373 254,161 
From Jan1 3,409,840 2,923,398 518,791 -——-195,627 314,148 
Minn 8t P&S 8S M— 
February -- 1,744,997 1,883,601 123,062 109,226 -—16,210 
From Jan 1. 3,480,907 4,429,856 225,092 706,909 66,698 
MStP&S “ M System— 
February .. 3,301,525 3,291,034 418,048 326 865 194,779 
From Jan 1 6,469,627 7,392,937 689,482 1,192,951 225,124 
Wisconsin Central— 
February -- 1,556,527 1,407,432 294,985 217,639 210,988 
From Jan 1. 2,988,719 2,963,080 464,389 486,042 132,082 
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—Gross from Railway— —Net from Ratlway— ——Net after Tazes— —Gross from Ratlway— —Net from Ratkway— ——Net after Tazes— 
1924. 1923 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 
$ $ $ $ $ $ $ $ 3 $ $ § 

Midland Valley— St Louis Southwestern— 

February .. 339,684 347,165 112,258 124,816 95,834 109,408 February -- 2,164,754 2,227,932 550,715 400,073 468,704 308,815 
From Janl 723,998 732,214 256,960 + 256,603 224,264 225,966 From Jan 1. 4,378,356 4,890,672 1,049,760 989,000 866,575 797,397 

Minneapolis & St Louis— St Louis Southwestern of Texas— 

February -- 1,326,563 1,300,785 323,611 185,797 259,289 116,897] February. 637,888 558,372 39,361 —195,106 13,834 —220,286 
From Jan1 2,528,782 2,769,529 392,269 469,570 257,886 335,193 From Jan1- 1,300,693 1,274,123 15,263 —346,861 —35,887 —397,088 

Mississippi Central— n San Antonio Uvalde & Guilf— 

February... 152,454 152,325 41,197 48,945 34,679 42,903 February .. 131,069 76,236 30,578 4,734 26,818 1,640 
From Jani 307,742 310.541 81,487 105,925 68 ,469 93,839 FromJanl. 245.749 157.264 51,288 16,328 44,233 9,904 

Mo-Kansas-T exas— Southern Pacific System— 

February -. 2,587,525 2,526,002 840,014 346,903 654,110 211,318 February --21,087,488 19,208,874 4,117,748 3,452,711 2,458,511 1,670,013 
From Jan! 5,199,276 5,493,976 1,492,432 1,002,797 1,140,763 701,306 From Jan 142,079,313 40,449,256 7,518,471 8,138,229 4,146,073 4,509,757 
Mo-Kan-Tex of Texas— Southern Pacific Co— 

February -. 1,569,840 1,517,917 383,251 159,143 334,452 102,670 February --14,619,904 13,245,017 3,403,547 2,890,853 2,278,147 1,600,776 
From Jan 1_ 3,256,728 3,238,839 774,779 291,054 670,892 176,457 From Jan 128,865,589 27,475,969 6,273,837 6,284,358 3,934,249 3,715,044 
Total System— Atlantic 8 S Lines— 

February -. 4,157,364 4,043,917 1,223,265 506 ,046 988 ,562 313,988 February __ 1,002,360 1,078,638 95,966 212,339 83,764 200,757 
From Jan1_ 8,456,004 8,732,815 2,267,211 1,293,851 1,811,655 1,077,763 From Jan1_ 1,978,158 2,201,663 125,256 419,258 101,230 396 ,096 

Missouri & North Arkansas— Arizona Eastern-— 

February .. 116,615 101,785 5,560 9,708 1,835 5,508 February _. 280,638 279,103 43,700 109,450 16,453 83,062 
FromJanl. 239,179 216,792 5,045 27,789 1,846 19,638 FromJan1_ 584,189 578,667 138,527 236,313 84,495 182,848 

Missouri Pacific— Galveston Harris & San Antonio— 

February -- 9,376,227 7,601,442 1,740,020 754,510 1,363,210 373,429] February .. 1.973.315, 1676989 301.031 154,141 233,791 91,770 
From Jan 1 18,915,835 16,373,470 3,312,892 2,172,199 2,558,522 1,410,408 From Jan1_ 4,033,723 3,568,315 513,337 371,932 382,217 248,733 

Monongahela Connecting— Houston & Texas Central— 

February 197,410 =: 191,615 12,528 30,325 7,032 27,892 Sobruaty * "1.107,049 975,807 79,336 7,135 36,978 47,318 
From Jan 1 390 354 396 ,738 37 ,282 40,869 26,739 37 458 From Jan 1_ 2,284,652 2,203,194 204,640 280,944 102,454 173,096. 

Nash Chatt & St Louis— Hou: E WT 2 
February .. 1,997,142 1,820,018 357,337 293,163 296,226 232,828] beurusry s47 ace” 193.525  —2,011 —-21,352 —10,861 —30,159 
From Jan 1 3,889,752 3,749,141 508,264 530,244 387,044 409,489 FromJani. 499°370 437.816 21.216 4,144 -—-38,633 —13,330 

Nevada Northern— Louisiana Western-— ; 
February -. 88,411 58,621 42,971 25,300 36,050 18,700 Sebreney _. 350,543 326 ,272 84,214 70,097 50,403 43 ,230 
FromJanl. 167,814 109,126 80,235 45,697 66,391 32,495 FromJanil_ 742,849 759,503 202,030 225,530 139,706 171,800 

New Orleans Gt Northern— Mo L i & Texas— 

February 247,201 213,044 77,036 70,170 60,162 «53,2201 remmry Gap s16 600,845 25,270 «28,480 22,890 —23,730 
FromJanl- 479,721 448,250 143,112, 151,645 = 109,515 117,900 | = From Jani_ 1,374,254 1,585,869 27,726 218,896 -—68,736 124,702 

New Orleans Texas & Mexico— T N 1 a 
February. 226,150 258,750 54,111 91,910 25,139 72,177 i. og ir gor 628.789 49.652 —25,306 19,798 54,142 
FromJanl. 490,428 533,982 166,086 201,696 108,245 162,230 FromJani. 4665166 1.378.393 22'007 9'702 80,942 47.762 
Beaumont So Lake & West— Spokane I = 
February _- 209,982 191,364 80,320 80,994 75,285 75,746 | “PokAne Internationa og 347 20,800 «12,610 
St Louis Brownsville & Mexico—- Spokane Portland & Seattle— : 
February .. 609,272 393,347 268,513 98,309 250,108 74,119 February .. 656,337 534,162 262,874 170,016 191,243 94,898 
From Jan1_ 1,139,280 826,121 459,286 232,077 422,086 183,762 From Jan 1. 1,316,740 1,154,844 498,735 384,205 353,984 233,890 

New York Central— Tennessee Central— ss 
February -.29,920,312 29,294,708 6,441,387 4,887,108 4,514,954 3,280,238 February -. 208,630 234,885 51,457 60,526 45,713 eae 
From Jan 159,655,908 63,890,591 12,642,330 11,551,568 8,895,635 8,141,918 FromJanl. 419,515 474,848 $4,191 111,523 72,22 ’ 
Indiana Harbor Belt— Texas & Pacifie— ' 

- - . ei ome > oe ‘ 321 ,64: 494 246,461 570,842 144,676 
February -_ 934,907 _ 845,510 258,573 164,787 231,481 147,001 | February -- 2,624,320 2.321.642 | 710,408 418 1,080'142 325/182 
From Jan1_ 1,765,032 1,842,946 404,890 426,116 356,377 379,004 eine iniedienee wees etatd tale ’ 

er elaware— . 
Pittsburgh & Lake Erie— February .. 78,157 99,478 —7,702 —1,692 —13,202 7,693 
February -. 3,039,999 3,324,913 677,833 990,993 514,059 755,264 FromJani. 156'596 204.133 —19'415 —8.412 —30,494 —20,418 
From Jan 1- 6,048,560 6,861,797 1,258,045 2,094,758 916,839 1,671,067 | 9 papinic——- . 

New York Chicago & St Louis— February .. 8,228,151 7,489,782 2,627,936 2,257,017 1,970,191 1,695,308 
February _. 4,620,541 4,097,185 1,186,378 765,250 948,413 512,546 From Jan 1_16,145,662 15,734,789 5,139,585 4.438,930 3,823,827 3,311,666 
From Jan 1. 8,990,445 8,801,466 1,952,851 1,923,993 1,466,133 1,411,003 Oregon Short Line— 

New York Connecting- February .. 2,720,281 2,628,899 694,311 600,350 416,673 347,096 
February .. 255,456 441,681 187,675 379,800 152,975 342,000 From Jan 1_ 5,536,533 5,707,097 1,442,712 1,402,545 886,718 897, 
FromJanl. 483,779 537 ,067 347,777 406 ,584 273,077 330,984 Ore-Washington Ry & Nav - : “ie 12.697 504,106 179.304 

> February .. 2,379,365 1,933,86 675, —12, , —179, 

New York Ontario & Western— ‘ g 4 —211,539 
February - 915,688 846,129 68,167 —-121,540 20,051 164,136 rp grt waana 1,169,527 121,673 829,87 
, " 4 al ; wal ose r sland— P 
From Jan! ,805,600 1,807,968 6,202 --228,756 --49,981 —313,994 os deme © Geaas eet was 81.887 37.720 68,541 24,570 

Norfolk & Western— FromJanl. 553,546 505,698 129,418 74,310 103,785 47,918 
February -. 7,621,696 6,595,565 1,385,280 1,178,529 810,103 694,194 | yn 
From Jan 1_15,132,238 13,494,474 2,778,433 1,983,216 1,628,224 1,023,251 February .. 1.726.535 1,511,968 704,605 489,497 558,147 390,131 

Northern Pacifie— From Jan 1. 3,263,684 3,120,147 1,257,999 997,870 965,127 781,736 
February -- 7,264,439 6,534,900 1,755,650 148,842 1,067,407 —554,388 | wapash— 

From Jan 1_13,870,587 14,422,913 2,698,976 1,307,935 1,328,558 —78.414 February _. 5,476,157 4,610,494 1,196,849 797,169 960,360 606,865 
Northwestern Pacific- From Jan 1_10,478,520 9,481,732 2,002,983 1,581,477 1,545,432 1,200,660 
February -. 493,650 509,200 58.521 59,357 13,002 10,279 | Western Pacific — i sail 

From Jan1l. 968,287 1,043,504 51,079 100,877 40,535 2,704 February .. 859,519 795,070 100,109 78,148 16,720 2,023 
Pennsylvania System- From Jan1_ 1,792,100 1,657,672 240,940 150,666 74,289 1,251 
February . 56,219,577 52,702,591 9,433,289 5,649,556 7,962,412 4,246,861 | Western Railway of Alabama— 45.153 
297 725 : 3.768,15 5 ; February .. 267,158 228,320 81,192 57,198 70,767 45,11 
From Jan 1.110297 725 111971,909 17,975,960 13,768,151 14,518,090 10,416,933 Feomjeni. 526103 466686 143030 109241 118,740 84'830 
Pennsylvania Company-— Wheeling & Lake Erie— 
February --52,778,147 49,476,813 9,191,843 5,686,076 7,766,096 4,309,706 | “February .. 1,567,753 1,039,119 399,175 98,140 285,312 657 
From Jan 1. 103445540 105125,743 17,650,201 13,559,212 14,313,896 10,321,057 FromJan1_ 3,064,674 2,127,860 727,032 189,285 502,679 --7,317 
Baltimore Chesapeake & Atlantic— ° : s sii 
February. 84,370 73,854 -—20,246 —38,371 —20,246 —38,371 Electric Railway and Other Public Utility Net 
FromJanl. 169,811 158,988 -—38,314 —55,287 38,314 —55,297] Earnings.—The following table gives the returns of 
ee us cee wre mule ston ie aie ELECTRIC railway and other public re ye! nen ae net 
ebruary _- 2,283, 2,082, 267, , , ‘ : ; : i : 
From Jan1_ 47582615 4'404'127 454929 384584 3801596 317.543 | earnings with charges and surplus reported this week: 
——Gross Earnings ———Net Earnings- 
Monongahela — , Current Previous Current Previous 
February .. 484,173 347,023 181,201 82,242 170,610 72,292 Companies Year Year. Year. Year. 
FromJanl. 964,445 787,782 359,069 215,128 337,936 195.754 , 3 g < $ 
Toledo Peoria & Western— aBarcelona Tr, L & P Co_Feb 4,937,626 4.495,111 3,058,232 1,998,656 
February __ 150,552 151,899 19,460 —2,909 9,418 —13,913 2 mos ending Feb 29___. 9,936,722 9,350,575 6,347,537 4,267,965 
FromJanl_ 293,605 307,881 13,654 —20,813 i —42,896 | —___ 
West Jersey & Seashore a Earnings in pesetas. 
February __ 825,915 839,239 4,994 17,693 4,956 —17,696 Gross Net after Fized Release. 
From Jan1_ 1,599,652 1,791,246 36,811 15,280 -—37,053 15,208 — "eT —-- £4 us . 

Pere Marquette-—— , 

February -. 3,532,952 2,908,522 879,982 515,520 727,157 _-32,360 | Asheville Power = Feb (34 93.038 = 394.680 ett en Ks 
From Jan 1. 6,629,731 6,509,104 1,353,071 1,351,503 1,050,702 1,085,480 12’mos end Feb 29 24 966'150 *400'470 64'041 336.429 

Pittsburgh Shawmut & Sorthern— bine naan ame 12 mos end Feb 28 '23 911,124 *340,140 62,497 277,648 
February __ 110,9 130,973  —3,352 : 4, 1,897 ‘ 4 
FromJani- 203,246 203,975 30,195 14,141 —35,648 9,269 | BangorRy&Elec Feb'24 135,244 = G3.091 25. AGB aS 

Pittsburgh & West Virginia— 12 mos end Feb 29 '24 1,547,285 784,598 288,971 495,627 
February -. 329,644 244,155 94,824 51,801 55,563 12,760 '23 1,508,187 757,979 284,369 473,610 
FromJanl. 633,195 509,728 162,035 105,994 84,964 29,552 | Carolina Power & Feb’24 218,024 *102,733 35.018 67.720 

‘Nty— Light "2 180,595 ’ 21, ’ 

"las. ee teats —t0.0n. ~9n —shee —~cnses 12 mos end Feb 29 124 2.364.997 *1,102.630 374.891 727.739 
FromJani- 183,537 214,031 ——25.278 16,817 —33,415 —24'170 12 mos end Feb 28 '23 2,042,099 124 = 228,092 , 

Richmond Fredericksburg & Potomac— Consumers Pr Co Jan'24 1,744,892 791,279 194,368 596,911 
February .. 983,214 876,991 349,654 252,437 291,732 211,381 "23 1,454,285 697,936 502 503,434 
From Jan1_ 1,976,758 1,840,687 684,964 561,780 568 ,602 470,370 | CumberlandCoPr Jan’24 359,845 176,329 61,639 114,690 

St Louis-San Francisco— & Lt Co °23 34,472 122,669 405 ,264 
February -- 6,366,494 6,202,269 1,771,837 1,617,173 1,427,969 1,317,968 | HuntingtonDev& Feb'24 115,876 286 20,050 236 
From Jan 1.13,158,395 12,999,365 3,673,794 3,552,861 2,975,237 2,982,946 Gas Co 2 119,260 52,682 20,215 32,467 

12 mos end Feb 29 '24 1,351,996 482,229 244,101 238,128 
St Louis-San Fran of Texas— _ 12 mos end Feb 28 '23 1,240,169 17, 240,570 277,287 
February -. 134,684 105,055 33,874 —4,306 31,780 -—6,373 : 
From Janl_ 283,384 241,413 75,628 21,357 71,445 17.222 | PortlandRyLt&  Jan’24 : 391,781 183,173 208,608 
Ft Worth & Rio Grande— PrCo 23 935,417 384,070 179,097 204,973 
February. 103,362 91,101 4,243. «= 4,367 408 6 —8,142 | Yadkin River rei ler te | 40.900 
oe See eee 86a +: Ss 12 mos end Feb 29 '24 1,031,961 *1,033.744 412/019 621: 

San Antonio & Aransas Pass— 12 mos end Feb 28 '23 1,314,584  *653,823 222,827 430,996 
F -. 490,727 359,718 69,874 —53,051 53,436 —69,741 | ——— 

From Jan. 960,258 773,261 67,101 —103,267 33,431 —135,067 * After allowing for other income. 
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Comperative Earnings of Companies Under the Executive Management of 


Stone & Webster, Inc. 


————-f onih of February—————- ——-12 Months Ending Feb 
Surplus Sur plus 
Gross. Net After Chgs Gross. Net After Chgs. 
% % « . $ 3 
Puget Sound Power & Light Co— 
eee 1,072,348 456,156 294,280 12,513,586 4,880,488 2,982,864 
1923 -.__-- 1,053,299 447,354 290,624 10,792,072 4,438,963 2,685,262 
Baton Rouge Elec Co— 
024 ...... 59,136 19,725 16,878 645,967 211,231 180,592 
ND tcciirdinke 53,143 22,420 19,890 597,114 213,899 173,2 
Cape Breton Elec Co Ltd- 
| eee 53,942 7,77 2,094 705,356 113,946 45,983 
1923 ...--- 55,498 2,666 *2,912 645,901 97 ,030 29,735 
Cent Miss Valley Elec Properties 
1924 _ = 50 954 15,364 12,135 583,513 163,017 124,124 
1923 47 577 156,326 12,056 554,620 155,811 112,011 
Columbus Elec & Pow Co 
1924_..... 202,046 111,447 88,665 2,268,322 1,147,587 
1923 _ 179,659 101,003 77,854 2,034,192 1,009,466 
Eastern Texas Elec Co— 
Dib eascss fenmen 68 323 50,352 2,106,767 798,200 601,122 
154,847 63 ,384 44.894 1,830,728 662 236 461 ,236 
Edison Elec Iilum Co of Brockton— 
1924 147,521 62,407 61,670 1,591,437 578 868 566,211 
FEE canes 144,375 63,186 62,351 1,430,676 520,416 510,089 
The El Lt & Pow Co of Abington & Rockland— 
ae 36 874 6,058 5,925 455,289 68 390 65,058 
ee 36,874 7,391 6,756 394,068 74,145 66 464 
El Paso Electric Co— 
ae 210,210 72 ,69u 55,632 2,423,084 879,512 674,371 
anions 192,970 75,727 58,818 2,309,257 878,966 672,846 
Fall River Gas Works Co— 
De cvedae 79, 15,440 15,120 1,038,165 243 893 242,960 
1923 .._- 78,185 15,563 15,555 1,009,618 229,110 228 436 
Galv-Houston Elec Co— 
se 266 .735 57,141 15,689 3,346,099 693 ,865 197 ,936 
Bt dwwcne 245,733 42,372 1,098 3,317,968 666 ,743 200,087 
Haverhill Gas it Co— 
Fae 48,226 6,723 6,213 569 323 121,975 120,776 
EE 46 376 8,033 7,804 550,588 131,671 130,700 
Houghton Co Elec Lt Co— 
ee 48 063 16,334 12,252 525,981 133,005 83,544 
i dsceas 50,478 17,014 12,766 550,145 142,504 89,365 
Keokuk Elec Co— 
35,376 10,258 6,971 418,784 109 ,889 70,827 
ae 33 577 10,750 7,480 393,029 107 ,939 64,220 
The Key West Elec Co— 
PT on aces 20 687 8,762 6,279 243,094 92,655 61,845 
Pe keaten 22,002 10,706 8,134 250,054 98,801 67,263 
The Lowell Elec Lt Corp— 
[aap , 56 843 53,972 1,607,593 558 ,360 543,449 
= 141,168 62,376 52,372 1,437,703 498 ,466 492,762 
Miss River Power Co— 
I 247.033 188 ,736 89,331 3,057,390 2,193,187 994,245 
beastie 216,381 159,600 58,692 2,907,989 2,151,060 926,010 
Northern Texas Flec Co— v 
ae 222 639 74,502 46,376 2,896,724 979,354 650,721 
BEES ccccus 225,220 74,940 50,139 3,034,799 1,019,233 720,231 
Paducah Elec Co— 
aes 55,404 18,888 9,888 618,305 201,274 93,086 
El eencae 52,477 20,098 11,677 575,308 209 ,638 108,431 
Savannah Elec & Pow Co— 
ees 158,875 60,473 29,940 1,837,684 653 ,520 309 ,348 
jae 128,678 47,191 23,174 1,601,603 584,328 298 ,692 
Sierra Pacific Elec Co— 
SD we cine 84,400 41,605 35,898 1,026,097 487,713 421,457 
DE sadewe 83 ,674 39,153 34,817 928,594 436 ,893 375,594 
Tampa Elec Co— 
Set baseac 206 542 100,332 95,634 2,183,286 937 ,784 74,715 
1923 ...... 186,462 90 ,576 84,450 1,867,475 777,028 721,342 
———-—Month of January——_——- ——-12 Months Ending Jan. 31—— 
Blackstone Valley Gas & Elec Co— 
BPR coccne Crees 158 660 128,534 4,544,675 1,622,313 1,280,775 
1923 _..... 408,355 159,316 130,993 4,039,513 1,472,521 1,139,570 
* Deficit. 





FINANCIAL REPORTS 
* Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
 pemme gy The latest index will be found in the issue of 
arch 29. The next will appear in that of April 26. 


Louisville & Nashville Railroad. 


(73d Annual Report—Year Ending Dec. 31 1923.) e 


® The report, signed by Chairman H. Walters and President 
W. L. Mapother, together with a comparative balance sheet 
and income account, will be found under “Reports and 
Documents” on a subsequent page of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
91923. 














1922. 1921. * 
Aver. miles of road oper-_ J 5, e 041 “pot 
Perc SEND BO MOGGR ATS SE-.OOM ga 2zs a8 
r a ¢ j ° P ° 6S 693 92 
Mail, express, &c__.._- 8.693.466 7.696,54 6,815,583 9:038483 
Total income_______. 136 375,673 121,138,840 117.485.777 127.958,737 
es way. 18,285.584 16,872,543 18.740,959 35 7ae aro 
aint. of equipment. 34,429,992 30,017,110 33,096, 34, .961 
E Transportation exp... SOLO8T G83 48:832.981 4eTvoeee EB tET at 
a --- 50,987, 932, 770, 157. 
Other ister 3,446,169 3,238,056 3,326,241 3,683 656 
Total expenses ae ae 109,865,090 99,604,496 107,408.938 122,910,819 
~ Net from ratlroad__.. 26.510.583 21.534.344 10,076,839 .047.918 
. Laan 6,372,310 4,710,247 3,494,351 3 985 ry 
Uncollectible revenue. __ 192,000 13,700 20, ‘ 
Rent of equip. and joint 
he facility rents (net)... Cr.726,871 Cr.793,925 Dr.802,507 Cr.2,033,950 
r Net after rents_____ - 20,673,144 17,604,321 5,759,639 3,283,698 


* * Figures for 1920 were furnished 


by Inter-State Co re) 
sion.— V. 118, p. 1520. mmerc Commis- 


29—— 
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Pennsylvania Railroad Company. 
(77th Annual Report—Year Ended Dec. 31 1923.) 


President Samuel Rea, Philadelphia, March 26, wrote in 
substance: 


Income Statement for 1923.—The income statement shows that the results 
for 1923 were much more satisfactory than those of 1922. ‘They reflect the 
improvement in genera) industrial and financial conditions, and freedom 
from labor disturbances which seriously affected operations during 1922. 
Under these improved conditions the traffic expanded and the operating 
revenues increased [$75,045,301] 11.6%, compared with the previous year. 
Operating expenses show an increase of [$56,399,346] 10.6% over 1922, due 
chiefly to heavier expenditures on roadway, structures and equipment, 
some of which could not be made during 1922. the result being that the 
property and equipment are in better condition than at the beginning 
of the year. The increase [$26,119,317] in “transportation expenses’ 
reflects the movement of considerably more traffic than in 1922. Taxes 
for the year increased $3,607,002, or 12.4%, compared with 1922, due 
to increased valuations of property, larger gross earnings and net income, 
and higher tax rates. Equipment and joint facility rents also show increases 
due to the heavier business. 

The ‘dividend income" for the year was increased by higher returns 
yaid and increased holdings of stocks of leased and affiliated companies. 

he increase ($2,716,713] in ‘“‘income from unfunded securities and ac- 
counts” is due chiefly to the settlement with the U. S. Government for 
the Federai control period. 

The increase [$955,452] in ‘‘rent for leased roads’’ was caused by larger 
amounts paid on increased outstanding stocks and bonds received by 
the company from roads operated on a fixed rental basis in reimbursement 
for improvements; also to the larger net earnings of roads operated on a 
net rental basis, under which they received the benefit of the larger earnings 
in 1923, and to the lease of the Pennsylvania-Detroit RR. The im- 
proved net earnings explain the decrease in the loss in opereting deficits 
of several of those net rental roads which had to be borne by the company. 
“Interest on funded debt’’ was increased ($2,490,699] chiefly by the sale 
of equipment trust certificates, and by interest paid on the collateral note 
of Pennsylvania RR. issued to the United States in conneetion with the 
settlement for the Federal control period. The funding of indebtedness 
to the Government also explains the decrease [$6,532,485] in ‘“‘interest on 
unfunded debt.”’ 

The net income for the year was $51,538,078. This includes net credits 
of $6,681.047 in connection with the Federal control settlement. Against 
the net income were charged appropriations to the sinking and other re- 
serve funds, and dividends aggregating 6%, compared with 5% in 1922. 

The income for the year was also charged with expenditures and advances 
amounting to $2,823,814 for leased and branch lines, which were unable 
to By the same. After meeting these charges there remained a balance 
of $15,265,618, which was transferrefto the credit of profit and loss 
account. That account also received the benefit of profits on sale of items 
of road and equipment and also on securities, together with sudnry net 
credits during the year, and was charged with the discount on sales of 
securities, and loss on items of road and equipment retired, and other 
sundry net debits. 

No. of Stockholders.—The number of stockholders on Dec. 31 1923 was 
144,228, made up of individuals and corporations. This number does 
not convey an adequate conception of the total number of persons interested 
in the ownership of the company, and the dividends it pays, for the cor- 
porations recorded as owners include savings, insurance, educational 
religious and other welfare institutions of the country, in which very large 
numbers of our, citizens are interested. 

Public Service.—The public transportation service rendered by the road 
and the lines in its system during 1923 is indicated by the freight and 
passenger movements, which were equivalent to moving one ton of freight 
a distance of almost 49 billion miles, an increase of over 8 billion ton-miles 
compared with 1922; and moving one passenger a distance of about 6% 
willion miles, an increase of 373 million passenger-miles, in addition to 
the increased volume of the mail, express and other traffic handled. More 
simply stated the freight service rendered in 1923 increased 20% over 
1922 and the py aed service 6%. The system expended during the 
year $207 ,000,000 for materials, supplies and fuel, while $36,000,000 were 
paid in taxes, and $423,000,000 in wages. The transportation service of the 
system is equal to over 10% of the freight service and over 17% of the 
passenger service rendered by all railroads in the United States. The 
average number of persons employed on the system during the 12 months 
of 1923 was 217,400. This public service and these expenditures have 
far-reaching results in assisting to maintain the country’s prosperity. 

Tazes.—The demand for reduced taxation is country-wide. It is not a 
question of partisan politics, but a painful realization that high taxes have 
materially increased the living costs of all citizens. Railroad investors 
and managements earnestly desire to see a reduction in Federal taxes, 50 
as to assist in reducing the cost of living and Governmental expenses, and 
hope that action along similar lines will be taken by the various States 
and municipalities. Such tax reductions should encourage continued 
business activity, which means steady employment and prosperity, and 
and alsoshould make available for investment in the railroads and other 
business enterprises funds which have been invested in tax-exempt securities 
to escape hich surtaxes. - 

The anticipated reduction in Federal taxes does not promise any direct 
reduction in railroad taxes, but it is evident there should be some change in 
the basis of railroad taxation. 

The taxes paid by the system amounted to $36,000,000, compared with 
$15,700,000 10 years ago, and the taxes paid by all the railroads of the 
country have been exceeding the dividends paid. In the past 11 years the 
tax burden of the railroads has increased over 150%, while the annual 
amount paid in dividends during the same period has decreased about 15%, 
notwithstanding the enormous increase in the traffic carried and the billions 
of dollars of additional capital spent to improve the properties and give a 
greater public service. 

Railroads should not be taxed like unregulated enterprises, which are free 
to fix their selling prices, wages and profits, while railroad rates and earn- 
ing power are restricted and their wages, working conditions and other ex- 
pense items are regulated as the result of statutory requirements. 

The ‘‘fair return”’ on their property in rate groups or districts, devoted to 
public use, is limited to the low rate of 5% % per annum, and when individ- 
ual roads or systems earn over 6% in any one year, one-half of the excess 
must be paid to the Government. They are, nevertheless, taxed in various 
ways, such as on their capital stock, gross earnings, net earnings, franchises, 
valuation, &c., and the aggregate taxes aay pay are excessive compared 


to their total net revenues or net returns. If railroads are to be taxed like 
other corporations, then in equity they should be free to fix their rates, wages 
and working conditions, and the existing restrictions of net returns should 
be eliminated. As that seems to be impossible under the existing policy of 
regulation, an equitable taxation basis must be evolved so that the power 
of taxation shall not tend to destroy railroad credit. 

Investment in Road and Equipment.—The net increase in investment in 
road and equipment on lines owned and leased, as carried on the general 
balance sheet, was $54,705,065, as follows: Road, $13,958,367; cupipmsent. 
$41,560,266; general expenditures, $19,975; total, lines owned, $55,538,- 
608. Improvements on leased railway property: Road, $1,661,851; 
equipment (decrease), $2,574,233: general expenditures, $78,839; total, 
leased lines (decrease) , $833,543. - " “ 

Investments in Affiliated Companies.—The decrease in ‘‘stocks ($2.585.- 
490] is due —— ly to the retirement of the stock of the Erie & Western 
Trans tion Co., an affiliated company, in connection with the liquida- 
tion of that company. a 

Other Assets.—The increase [$1 ,007 ,368] in ‘‘notes"’ is due to note received 
from Pennsylvania Detroit RR. on account of advances to that company. 
The increase [$19,992,037] in ‘‘advances’’ is due chiefly to advances to aff 
ated companies to enable them to pay for construction expenditures and 
for other , pending the financing thereof. Under “Other invest- 
ments,”’ the Gores’ $2, .631] in ‘‘bonds’’ is due pindeek to the sale 
of bonds owned by the company. The decrease [$ 508.038) in ‘‘notes’ 
4 due chiefly to the sale of short term U. 8S. Treasury certificates owned by 
the company. 

The decrease [$13,686,845] in ‘‘special deposits’ is due to their with- 
drawal and expenditures for capital account. Loans and bills receivable 
decreased [$21 136 327) on account of settlements by affiliated companies. 
The increase {$2.714, 15] in ‘‘miscellaneous accounts receivable” is du 
to the amounts due from affiliated companies. The increase 
(616.740.524) in ‘‘materials and supplies’ represents increased stock of 

uel and other materials and rym hand. The decrease ($2,138,872) in 
“other deferred assets’’ is due 4 to charging off of amounts due by 
affiliated companies which were unable to pay same, and settlement dur- 
iag the year of amounts carried in this account. The decrease ($3,749,175): 
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in - otnes unadjusted debits’’ is due principally to the adjustment of various 
accounts. 

Liabilities.—Under ‘‘Liabilities,"’ Funded Debt was increased [$69,100.- 
000) by the Collateral Note issued to the United States in connection with 
the settlement covering the Federal control period and to $31,500,000. 
Equipment Trust 5%. Certificates, of the Pennsylvania R.R. General 
Equip. Trust, Issue of 1923, maturing in equal annual installments from 
March 1, 1924, to March 1, 1938, both inclusive (see offerings in V. 116, 
p. 1178). The funds derived from the sale of the certificates were for the 
purpose of providing for a portion of the equipment ordered during 1922 
and 1923 ‘unded Debt was reduced by retirements through the Sinking 
and Other Funds, and the payment of matured Equipment Trust Obli7a- 
tions, as well as $2,000,000. Real Estate Purchase Money 4% bonds which 
matured during the year. 

The increase [$8,184,740] in ‘‘miscellaneous accounts payable” is due 
chiefly to increased amounts on deposit by various affiliated companies. 
The decreases [$12,211,531] in “‘loans and bills payable,’ [$4,853,577] 
“unmatured interest accrued,’’ ($76,954.946] ‘‘U. S. Govt. deferred liabili- 
ties’’ and [$19,083,178] ‘‘other deferred liabilities’’ reflect the result of the 
Federal control period settlement. The increase [$7,866,214] in ‘‘accrued 
depreciation’’ represents the normal increase in accrued depreciation on 
the equipment and other property. 

Broad Street Station.—On June 11, 1923, the train shed of Broad Street 
Station, Phila., was destroyed by fire. _The station accommodated daily 

inbound and outbound passenger trains, carrying about 80,000 pbas- 
sengers. _The day following the fire every scheduled train, in and out of 
Philadelphia, was resumed by using temporary platforms and stairways 
leading from the elevated structure at the west end of the train shed to 
the street, and terminating other trains at West Philadelphia and North 
Philadelphia Stations. _Five working days after the fire had been extin- 
, all 16 tracks in Broad Street Station had been rebuilt and platform 
acilities restored, so that approximately 70% of all trains were brought 
back into the Station, the remainder being handled at other stations in order 
that the work of removing the damaged framework of the train shed might 
proceed. -This loss emphasized the already existing necessity for the enlarge- 
ment and reconstruction of the passenger termina! facilities in Philadelphia. 

Directors have arranged for the preparation of plans to properly accom- 
modate the local and through passenger service, and to discuss the entire 
project with the city authorities of Philadelphia, so as to reach some 
mutually satisfactory understanding respecting new passenger facilities 
ons an relation to the present and future transit lines and streets of 
the ty. 

The general office of the company, at Broad and Market Streets, has not 
afforded sufficient accommodation for the official and clerical forces for 
several years, and the plans for the reconstruction of passenger facilities 
must also include provision for new General Offices. 

In considering this subject, which is so important to the City, as well 
as the company, and taking into account the rapid transit and street de- 
developments essential to the growth of the population, industry and com- 
merce of the City, the situation will probably require the construction of 
a main station on the west side of the Schuylkill River, and suitable accom- 
modation for the suburban traffic near 15th Street, Filbert St. and the 
Parkway. and the widening of Filbert St. westward to the Schuylkill 
River. The plans, when finally adopted, can be carried out in various 
steps so designed as not to seriously inconvenience the passenger traffic, 
but they will require a large expenditure for their consummation. 

hicago Union Station Company.—Considerable progress was made 
during the year by the Chicago Union Station Co. in the construction 
of the new Union Station and Office Building in Chicago, Il].. and the 
viaducts and approach tracks. It is expected that the Station will be fully 
completed in 1925. About 75% of the new station tracks have been 
completed and are now in service. The new interlocking system has been 
ut in service at the south end of the station and is operating satisfactorily. 
he steel structure for the main building is erected, the exterior stone 
work is 70% completed and the flooring and tiling is proceeding rapidly. 
To pay for these capital expenditures, the Chicago Union Station Co. has 
just issued and sold $7,000,000 additional of its Ist Mtge. 5° Gold Bonds, 
Series ‘‘B,’’ due July Ist, 1963 (see V. 118, p. 310). These bonds, pur- 
suant to the terms of the Operating Agreement dated July 2, 1915, and 
of a supplemental agreement dated Feb. 1, 1919, have been guaranteed 
as to both principal and interest, jointly and sdverally, by the Chicago, 
Burlington & Quincy R.R., Chicago, Milwaukee & St. Paul Ry., Penn- 
sylvania Co., and the Pittsburch. Cincinnati, Chicago & St. Louis R.R., 
which latter is now leased to the Pennsylvania R.R 

Federal Control Settlement—Comparison of Government and Cornorate 
Results.—Final settlement was effected during the year between the United 
States and the company and the leased, operated and controlled lines em- 
braced in its system. covering all claims arising out of the possession, use 
and operation of these properties by the United States during the period of 
Federal control, from Jan .1 1918 to Feb. 29 1920 (V. 117, p. 1778). The 
settlement also includes payment to the Government for road and equip- 
ment capital expenditures made during the Federal control period. The 
terms of such settlement required the payment of $90,000.000 to the Gov- 
ernment for the entire system, and this company issued its noteto the 
Government for $70,225,000 (since reduced to $69,100,000), and the 
Pittsburgh Cincinnati Chicago & St. Louis RR. issued its note for $18.250,- 
000, the balance having been paid in cash. These no_es, in accordance 
with the provisions of the Transportation Act of 1920. are secured by 
collateral and bear interest at 6% per annum, and are due March 1 1930. 

is was a net settlement of the balances due either to, or by, the United 
States or the system companies, and was made on June 12 1923. It in- 
cluded balances due the system companies as their standard return, or 
compensation. for the possession and use of their properties’ for assets col- 
lected, depreciation, retirement of property and equipment nt replaced, 
interest, and under-maintenance of properiy. It likewise included b ‘lances 
due to the United States for additions and betterments made to the road 
and equipment, for liabilities paid, and for materials and supplics returned 
to the system companies in excess of those turned over to the United States. 

The income statement for 1923 includes credits aggregating $6,681,047 
on account of this settlement, and there is also carried in ‘‘other unadjusted 
credits.’’ on the general balance sheet, %91.000.000, which amount will, 
upon the consummation of the settlement for the guaranty period, be closed 
into the profit and loss account. 

It is recognized that in the operation of the railroads for most of the 
Federal control period, unusual conditions at home and abroad had to be 
faced, which forced a character of operation and range of expenditure, as 
well as a sacrifice of public convenience and service. that would not be 
tolerated in times of peace. and could not be justified from an economic 
standpoint. It is, however. pertinent to point out for future reference, 
that the net railway operating income of the Pennsylvania RR. System for 
the year 1917, at the close of which the Government assumed the possession, 
use and control of the system, was $77.800.000. while the result for 1918 
was a net railway operating income of $27,018.000, for 1919 a net railway 
operating income of $10.034,000, and for 1920 a net railway operating 
deficit of $62.742.000. The number «* emp!orees at the close of 1917 was 
235,000, and on March 1 1920, 273,000. The monthly payroll for 1917 
averaged $20.770.000, and for 1920, $43,950,000, the latter year including 
increase of wages and changed working conditions for the greater part of 
the year, — the higher rates on traffic did not become effective until 

6 1920 





Aug. 2 ; 

‘Without any desire to unduly criticize Governmental operations, or to 
minimize the responsibilities resulting from political and economic difficul- 
ties growing out of the great World War, it must be clearly stated that the 
lines were returned to the company with wages and working conditions 

y increased and fixed not only during the war period but after the war 
ended, and entirely out of line with the rates and net operating results; 
with the efficiency oad | loyalty of the working forces seriously demoralized, 
and with the physical condition of the Rroperty inferior to that which existe 
at the beghaninr of Federal control. T was the result of war conditions 
and of a system of centralized management at Washington, under which 
the policies, expenditures, wages, classification and organization of em 
ployees, working conditions and other features were dictated to meet the 

conditions as they a aled to the Railroad Administration. 
e responsibility for rectitying that situation at the end of Federal con- 
was accomplished by 


trol had to be assumed fe A the management. 
increasing operating efficiency. enforcing economy and by getting co- 

tion from the public through the povment of lncrensed rates. Not- 
withstanding the higher rates d by the public, these unfavorable condi- 
tions, accentuated by the fall of traffic in 1921 and the strikes in the anthra- 
cite and bituminous coal min industries, and the country-wide strike 
of the railroads’ shopcrafts in 1 . entailed considerable sacrifice by the 
shareholders through the reduction in the rate of dividends. Prompt and 

ble settlements for the Federal control period, such as those made b 


Great Britain with her railroads, bably would 1 ly have averted suc 
results. Fortunately, the iepected | ts for 1923 have materially helped 
in adjusting the situation. 





With no disposition et cavil respecting a closed transaction, nor to suggest 
any lack of courtesy by the Government officials in dealing with this im- 
portant transaction, it is, nevertheless, the opinion of the management that 
the interpretations of the provisions of the Federal Control Act and contract 
by the Government prevented the payment of an amount sufficient to 
properly reimburse the system companies for the taking of their property 
and equipment, and their necessary restoration to a condition equal to that 
when possession was assumed by the Government. It is also fe't that the 
6% rate of interest charged by the Government on the Collateral Notes 
issued to effect final settlement for the balance due on improvements by the 
Government to assist in winning the war, and charged at their high war 
costs against your system, might justly be reduced to a rate that more 
closely corresponds to the cost of money to the Government. 


General Railroad Situation. 


The railroad service of the country, as a whole, reached a very high 
state of efficiency in 1923, due to the fact that it was practically free from 
industrial disputes, and there was little increase in legislative and political 
requirements. Under these conditions not only were the detrimental effects 
of the strikes in the anthracite and bituminous coal mining industries 
and the shopcraft’s strike in 1922 largely removed, but the anticipated 
traffic congestion was averted by a program for greatly increased service, 
and extensive improvements and enlargements o equipement and facilities 
successfully carried out. The report number of loaded freight cars was 
49,815,000 in 1923, compared with 43,208,000 in 1922. Average car miles 
per day were increased 18%. The revenue ton miles, which represent the 
service rendered the public, were increased 22%, while the average revenue 
per ton mile. which represents the rates charged the public, decreased 5%. 

From the standpoint of service and charges the public evidentl received 
satisfaction, and the railroads demonstrated that, when given a fair oppor- 
tunity, they were equal to the public demands. They likewise greatly 
relieved the situation by an expenditure of more than $1, ,000, 
improve and increase their equipment and facilities. The increased service 
was rendered with practically no traffic blockades, and the steadiness of 
employment for railroad men at good wages was noticeable until the closing 
two months of the year, when there was more than a seasonal falling off in 
traffic. The low net earnings allowed the railroads is so small t an 
enforced reduction of employees was then unavoidable. 

From the standpoint of net returns there was a notable improvement in 
1923, but the Class I railroads of the quay had a net railway operatin 
income equivalent to only about 5.10% on the investment compared wi 
4.14% in 1922. These returns should be considered by the public, who 
are depending upon railroad service, as clearly inequitable and inadequate 
to provide sound credit, and satisfactorily improve and expand the railroad 
lines, stations and equipment. This is especially the case in view of the 
fact that the returns are based on the tentative valuation used by the 
I.-8. C. Commission for vatpenaing purpents. which is less than the 
investment shown in the carriers’ books. 

With any certainty that the railroads, which are owned by the citizens 
and their institutions, will be given a chance to continue earning sufficient 
net returns to maintain sound credit, and freely to exercise initiative 
and manageral skill, the public may be assured of a constantly higher plane 
of transportation service, and a continuance of the United States standard 
of en the most efficient and cheapest transportation service in the 
world, while paying the highest wages, and ao amounts in taxes. 

Such results cannot be continued under a pol 4 of restrictive legislation 
and regulation. and returns even below the 5% % upon the investment in 
road and equipment fixed by law as reasonable, with provision for the 
recapture of one-half of any excess over 6%, if a railroad system or corpora- 
tion should exceed that return in any year. The exercise of this recapture 
provision on one year's results, and without any plan by which the defi- 
ciencies of prior or subsequent years can be made up, is also bound to prove 
unsatisfactory. Railroad investors, railroad employees and those dependent 
to a laree extent upon materials and supplies consumed by the railroads, 
and on the service and trade of the rai'roads, should, in their own interest. 
continuously keep this situation before tose who are responsible for Federal 
and State legislation and regulation affecting railroads. 


Lease of Norfolk & Western Railway. 


Under the policy laid down by the Transportation Act of 1920, it is 
desired to consolidate the railroad companies in the country into a relatively 
few systems, and, in accordance with that Act, the I.-S. C. Commission 
outlined tentative plans for such consolidations, and has given extensive 
public hearings thereon, and, in addition, the Commission has authorized 
the approval of quite a number of leases. In the testimony before the 
Commission on behalf of this company, it was pointed out that the Norfolk 
& Western Ry. would be essential to the proper rounding out of the Penn- 
sylvania RR. System. One of the best methods to accomplish that desirable 
result under the existing laws and conditions, would be to lease the property 
of that company .. provided a lease can be negotiated on mutually satisfactory 
terms. 

For over 22 years the Pennsylvania has had a considerable stock interest 
in that company, and by that investment and in part through the informed 
and helpful policy of management, in which it assisted, the Norfolk & 
Western's property, traffic and markets have been greatly improved and 
developed, and have satisfactorily met public requirements; the company 
itself becoming strong financially and very effective in its operation. 

Beginning in the early seventies the Pennsylvania participated in the 

romotion and building of that part of the Norfolk & Western Ry., later 
Fnown as the Shenandoah Valley RR., extending from Hagerstown, Md 
on the Cumberland Valley Division of the Pennsylvania RR., southward 
to Roanoke. Va., which, after many difficulties. was finally constructed. 
Since that time the traffic and other relations of both companies have 
been most co-operative. 

The Norfolk & Western is a connecting and supplementing road and is 
not a competitor of the Pennsylvania RR. They ene traffic at the 
port of Norfolk, Va., at Hagerstown, Md., and Columbus, Cincinnati, 
Circleville, Clare, Ivorydale and Idlewild, Ohio. The Peaneytvetes RR., 
so that it could distribute, or collect, Norfolk & Western traffic to the best 
advantage of the two companies, and of the industries and territory which 
they serve, double-tracked a great portion of its iine from Columbus west- 
ward to Chicago, and northward to Sandusky, and at the latter point 
oressed docks and machinery for the handling of Norfolk & Western coal 
traffic. 

The purpose of the suggested lease by the Pennsylvania RR. is not 
merely to create a new situation and new relations but to continue and 
expand long existing co-operative transportation and trade relations; to 
maintain the corporate identity, efficiency and initiative of the Norfolk & 
Western's operations; to save —— of —- and other expenditures 
and to give the fullest opportunity for the united development and use of 
the terminals, yards, shops and equipment and other facilities to an extent 


that could not be realized by forcing them to become separate competing 
systems. 


RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT. 
[Showing per cent of net railway operating income on property investment. ] 


Cal. Property. Net Ratlway P.C.| Cal. Property Net Ratlway P.C. 
Year. Investment. Oper.Income. Inc.| Year. Investment. Oper.Income. Inc. 
1910 _-$1,533,111,360 $76,966,497 5.0/1917--$1,872,315,915 $77,800,154 4.2 
1911_. 4+,568,863,769 74,020,181 4.7| 1918__ 1,952,017,162 *27,017,878 *1.4 
1912-- 1,606,721,857 81,089,138 5.0/1919-- 2,069,968,807 *10.034,053 *.05 
1913_- 1,681,779,771 67,850,644 4.0/1920_- 2,092,052,738df*62,742,376 --- 
1914__ 1,710,368,222 61,980,355 3.6/1921__ 2,102,582,603 40,926,284 1.9 
1915-- 1,739,081,326 83,747,573 4.8|1922.. 2,112,565,888 79,832,502 3.8 
1916_- 1,799,055,282 102,201,922 5.7/1923__ 2,196,947,406 88,065,252 4.0 





* Based on result of Federal operation and taxes and expenses of the corporations. 
Property investment above stated does not include material and supplies or work- 
ing capital. Net railway operating income includes income from lease of road. 


TRAFFIC STATISTICS PENNSYLVANIA RR. REGIONAL SYSTEM. 


1923. 1922. 1921. 
Number of passengers carried _______ 151,953 ,566 147,910,428 161,977 ,733 
No. of passengers carried one mile... 5,206,471,435 4,934,887,037 &,164,017,685 
Avge. rev. from each passenger. _-_-_ 107.9 cts. 105.1 cts. 100.9 cts. 
Avge. rev. per Passenger per mile___- 3.150 cts. 3.150 cts. 3.166 cts. 
No. of pass. carried per mile of road_ 15,022 14,600 15,996 
Number of revenue tons carried - ___- 246 195,067 ,931 172,833,640 


,905,248 
No. of revenue tons carried one mile_48,622,873,727 40,509,787,887 37,407 ,502,442 
Average train load (tons) 811 774 


Average revenue per ton._______--- $2.06 $2.28 $2.37 
Average revenue per ton per mile-_--. 1.045 cta. 1.098 cts. 1.094 cts. 
No. of rev. tons carried per m.of rd- 22,640 17,894 15,895 
Gross revenue per mile of road. - - . . - $46 ,592 $40,814 $37 ,637 
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INCOME STATEMENT FOR YEARS ENDED DEC. 31. 





1923. 1922. x1921. 1920. 

Mileage (including 67 miles of 

Canals and ferries)_.______ 10,577 10,601 — 7,425 

Ratlway Oper. Revenues $ $ 
i ndinkeins one oaiwe ... 502,698,606 439,528,929 405,210,980 
i incckhahnees .155,516,003 147,424,247 155,065,297 
Mail, express, &c__. . 41,816,898, 39,459,714 34,850,921 
Incidental ..........-. . 21,324,982 19,807,454 20,191,384 
Joint facility—credit.__ 40,919 131,763 405,321 

Total railway oper. revs 721,397,408 646,352,108 615,723,905 

Ratlway Oper. Expenses 
Maint. of way & structures__ 85,383,281 78,536,995 76,548,215 There were 
Maintenaace of equipment.__ 188,577,703 167,127,562 165,659,131 no corre- 
thd -capanahens< .-- 7,754,739 6,953,139 7,058,240 sponding 
Transportation..__.____- ._.281,851,982 255,732,666 265,102,429 items in 
Miscellaneous operations _- 9,772,346 9,700,743 9,310,789 this year. 
General __.__. MPA ¥ 17,345,432 16,128,117 16,976,455 
Transportation for investment Cr.167,454 Cr 60 537 Cr 41,846 

Total ry. oper. expenses___ 590,518,030 534,118,684 540,613,413 
Net rev. from ry. operations._130,879,378 112,233,424 75,110,492 
Railway tax accruals _- . 32,690,522 29,083,520 26,782,849 
Uncollectible ry . revenues 124,598 114,132 120,150 

Ry. operating income_____ 98,064,258 83,035,772 48,207,493 
Hire of equip.—-Debit bal__.__ 13,927,103 9,689 671 10,622,301 
Joint facility rents__. _ Dr 590,487 Cr.59,227 Dr.427,858 

Net ry. oper. ineome 83 ,546 667 73,405,328 37,157,334 y63,103,867 

Non-operating Income — 
Income from lease of road. 5,736 13,570 81,435 16,905 
Miscellaneous rent income.- 2,352,543 2,820,077 1 967 ,266 1,205,996 
Miscel. non-oper. phys. prop 56 362 120,111 118,055 87 ,256 
Separately oper. prop., profit. 66 806 191,287 ney a ee 
Dividend income....__..__- 19,802 ,002 18,232,009 15,988,559 14,771,513 
Income from funded securities 2,588,627 2,266,209 2,297,795 1,885,520 
Inc. from unfund. sec. & accts 5,805,915 3,089,202 5,894,663 4,337,849 
Inc. from skg. & other. res.fds 2,530,049 2,616,357 483,508 1,637,455 
Release of prem. on fund. debt 3,921 3,921 3,921 3,921 
Miscellaneous income-___. 50,648 Dr.259,590 11,201,263 616,417 

Total non-operating income 33,262,610 29,093,153 38 ,036 467 24,562,833 
Gross income___.__._.- ...116,809,278 102,498,481 79,258,435 87,666,701 

Deductions-— 
Rent for leased roads - ... 35,246,256 34,290,804 15,617,101 22,741,979 
Oper. deficits of branch roads 

borne by Pennsylvania RR. Cr.957,964 910,789 ro, ) ees zs 
Rent for Penn. Co. equipment Be RE Ae + 742,270 
Miscellaneous rents._...__.__. 1,163,997 1,064,717 1,014,709 683 ,397 
Miscellaneous tax accruals__ 209,559 356 ,327 281,082 72,529 
Separately oper. prop., loss... —.__--. a 42,763 137,121 
Interest on funded debt____. . 28,062,553 25,571,853 25,808 688 18,448,750 
Interest on unfunded debt__- 841,204 7,373,688 8,803 ,980 7,826,208 
Maintenance ofinv. organiz.. —-.____. Bina eek 227,475 
Miscellaneous income charges 705,594 5A8 243 635,617 2,251,050 

Total deductions___. . 65,271,200 70,116,423 54,950,766 54,865,028 
Net income................ 51,538,078 32,382,058 24,307 ,669 32,801,673 

Disposition of Net Income — 
Sinking & otherreservefunds. 5,112,397 3,923,490 3,907 626 2,2 


39,790 
SITE wecenannce . (6%) 29 950,404 (5) 24,958 ,670 (4) 19,966 ,936 (6)29,950,404 

Balance, surplus.......... 16,475,277 3,499,909 433,107 611,479 

x To make a comparison with 1921, the railway operating revenues and expense’ 
to and including net railway operating income are restated so as to embrace the 
operating results of the same mileage of the various companies in both years. 

y Includes net railway operating income for 4 months ended Dec. 31 1920, $11,- 
965,085; Federal compensation for use of property in Jan. and Feb. 1920, $13,156,968 
and estimated Federal guaranty for half-year ended Aug. 31 1920, $37,981,813; 
total, $63,103,867. 

GENERAL BALANCE SHEET DEC. 31. 











1923. 1922. 1923. 1922. 
Assets— $ $s LAabilittes- $ $ 

Investment tn: Capital stock _ 499,173,400 499,173,400 
i chincnatenentd 472,277,488 458,319,121| Prem. on stock. 7,254,248 7,254,248 
Equipment - ..397,213,139 355,652,872 | Grants in aid of 
Gen’! expend -. 710,050 690,075 construction - 52,650 38,090 

Impt. on leased Funded debt. - 447,836,820 380,779,520 
ry. property... 72,835,562 73,669,105| Fund. dt. of acq. 

Sinking funds. . 65,675 49,470! cos. assum. by 

Dep. in lieu of Penna. RR-__- 39,813,400 39,853,000 
mtgd.prop.sold. 51,868 21,585) Fund. dt. assum 31,738,000 32,214,000 

Misc. phys.prop. 1,087,518 1,118,042 | Guaranteed stk. 

Inv. in affil. cos.: trust ctfs 7,478,250 7,478,250 
Stocks... ._...256,449,237 259,034,727 | Equip. tr. oblig. 62,784,854 35,499,012 
Bonds -. . 25,300,331 24,762,813; Girard Pt. Stor. 

Notes _ _- - 59,298,133 58,290,765) Co. 1stM.3%s 1,766,000 1,789,000 
Advances... .-110,880,984 63,148,556) Mtges. & ground 

Inv. in sec. iss’d, rents payable_- 246,588 247,098 
assum.or carr'd Loans&billspay. 3,191,091 15,172,622 
as liability by Traf. & car serv. 
accounting co. 14,014 82,148! balances pay_. 7,734,902 8,019,353 

Other investm’ts 96,525,479 104,095,015! Audited accts. & 

eee 18,973,915 21,869,036) wages payable. 35,112,809 40,176,523 

Special deposits. 23,597,916 37,284,762) Misc. accts. pay 37,756,511 29,696,822 

Loans & billsree 4,087,102 45,895,270) Int. mat. unpaid 556,252 580,668 

Traf. & car serv. Div .mat .unpaid 186,194 172,414 
balances receiv. 10,707,654 11,465,018) Fund. debt mat. 

Net bal. rec. fr. unpaid ___-_- 79,571 73,571 
agts. & conduc. 13,818,718 15,878,245| Unmat.int.accr. 6,671,995 11,525,572 

Misc. accts. rec. 17,738,325 18,367,804! Unmat.rentsace 6,510,698 7,119,521 

Mat’! & supplies 86,045,087 69,304,564 | Oth. curr. liabil-. 721,826 1,682,002 

Int. & divs. rec. 1,836,756 1,713,942! U. 8. Govt. de 

Oth. curr. assets 2,456,625 2,948,413) ferred liabilities __..___- 77,226,757 
Work. fund adv. 280,354 155,268 | Oth. def. liabil’s 1,926,004 20,673,670 
Insur.& oth fds. 60,888,336 58,718,138| Tax liability... 26,040,837 21,220,800 

Other def. assets 101,196 5,795,775| Prem. on fd. dt. 143,452 147,374 
Unadjus. debits. 52,127,754 55,876,929) Accrued deprec., 

road & equip. 136,933,906 129,067,683 
; Oth. unadj. cred 80,936,261 53,037,484 
| Add’ns to prop. : 
| thr. ine. & sur212,006,893 211,963,021 
} Fund. dt. retired 
| thr.ine. & surp 3,204,357 2,749,611 
| Sinking fund res 855,344 799,040 
| Mise. fund res_. 61,105,079 58,891,267 
| Approp. surplus 
|_ not specif.inv. 7,487,601 7,487,601 
Prof. & loss, bal 58,063,422 42,398,464 
a 1,785,369,.220 1744207,457| Total______1,785,369,220 1744207,457 


To 
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New York New Haven & Hartford Railroad Co. 
(52d Annual Report—Year Ended Dec. 31 1923.) 


_ President E. J. Pearson, New Haven, March 31, wrote 
in substance: 


sulis.—The operation of the property for 1923 resulted in a deficit 


after all charges of $2,917,105, an improvement over the preceding vear 
of $1,948,662. A deficit of $4,688,535 accrued during fhe months of 
Jan., Feb. and March 


, but this was reduced by surpluses during all the 
ensuing months, excepting May, when the small deficit of $10 515 was 
insueeed, The — of the first three months wee due to the usual 
excess expenses an over revenues at that iod of the year 
increased by the continuing effects of the coal and abe strikes and an 
unusually severe winter extending into the month of March. 

Since oy 1923 freight traffic has been heavy; the volume in gross ton 
miles for 8 months to the elose of the F pen for the New Haven-Central 
New England, exceeding in volume that of any continuous period of similar 
jength in former years. 





Outlook for 1924.—If normal business continues and there are no unfore- 
seen increases in operating expenses, the prospects are encouraging for a 
material surplus over all charges for 1924. 

To restore the credi. of your company requires the best combined efforts 
toward obtaining more revenue, increased divisions, compensatory rates 
on traffic which is not paying its way, continued efficiency and economy 
of operation, and taxes based on the company’s net operating revenue 
rather than upon gross revenue. Above all, the public should at this time 
refrain from urging non-compensatory service, or improvements which do 
not increase revenues or decrease operating costs. 

Tazes.—The increase in railway taxes noted in the last statement con- 
tinues. The railway tax accruals for 1923 were $4,934,004—an increase 
over the previous year of $347,680. While the company should sustain 
its fair share of the burden of taxation it is obvious that taxes based upon 
operating revenues operate unfairly against the company in these days when 
operating expenses are so much greater and net revenue so much less than 
in the pre-war days when the present tax statutes were enacted. 

Foy instance, ten years ago in 1913 company realized frem its operations 
after paying equipment and joint facility rents the sum of $20,102,919. 
That year it paid taxes of $3,714,756. In 1923 company earned from the 
same source $18,211,732 and paid taxes of $4,934,004. a a net meer 
ing revenue of $1,900,000 less it paid taxes of $1,200, more. is 
so obviously unfair as to require no argument. A much fairer tax would 
be one assessed upon the net operating revenue which measures the com- 
pany’s ability to pay rather than its capacity to earn. It is to be hoped 
that the legislatures of the States in which the company operates may give 
attention to the subject of railway taxation to the end that a uniform and 
fair method of tax assessment may be adopted. 

Large Volume of Traffic Handled Efficiently.—The results of the expendi- 
tures for additions and betterments to the property during the last 7 zoare 
amounting to over $60,000,000, the effective use of the additional facilities , 
and the endeavors of the traffic and operating departments, are shown in 
the large volume of traffic which has been secured and handled with a high 
copes of efficiency and economy and to the increasing satisfaction of 
shippers. 

} e speed of freight car movement for the system has been increased so 
that for the last 6 months of the year it reached the high record of 19.7 
miles por day, excluding bad order cars in temporary retirement, set aside 
for rebuilding. ‘This increased speed of freight car movement made 

ssible the handling of the heavy freight traffic with from 6,000 to 7,000 
ewer cars on the line daily than in former periods of similar business. This 
has resulted in a large reduction in the charge for freight car hire. : 

Physical Condition Good.—The condition of the physical property is 
generally good. The heavy repairs to locomotives, which had been deferred 
prior vo and during the shop strike, have been made. The number of bad 
order freight cars at the present time is 7,363, compared with 8,200 at the 
end of 1922. ‘Thecar repair program is proceeding currently at a reasonable 
rate, with due regard for the requirements of a possible increase in traffic. 

Interchangeable Scrip Mileage Books.—The order of the I.-S. Commerce 
Commission with respect to interchangeable scrip was enjoined by the 
Federal Court and that injunction was affirmed by the U.8. Supreme Court. 
The I.-S. C. Commission then withdrew its order. The National Council 
of Traveling Salesmen’s Association has applied for rehearing and by 
ee dated March 3 1924 the Commission reopened the case for further 

earings. 

Increase in Mail Pay.—-The application for an increase in mail pay, finally 
submitted to the Commission in Nov. 1922, was decided by them under 
date of Dec. 13 1923. The increase in pay accruing to the company under 
the terms of its order, is approximately $512,000 per annum. 

Erpress Rates.—The application for increases in express rates was passed 
upon by the I.-S. C. Commission under date of Nov. 10 1923. An order 
was issued denying any increases in express rates and requiring certain 
reductions. The carriers were cited to show cause on or before March 1 
1924 why the findings on which its orders were based should not be made 
effective. The carriers and the Express Co. submitted their response to 
the Commission and have request oral argument thereon. 

Commutation Rates.—Realizing that the rates on commutation and trip 
ticket travel, which makes up so large a part of the company’s passenger 
service, were not producing their fair share of revenue, tariffs were filed 
in Sept. 1923 with the I.-S. C. Commission, and in each State in which 
the company operates, except in New York, increasing such rates 20%. 
In New York tariffs were filed in March 1924, bringing such rates up to 
the same level as elsewhere on the system. 

In 1910 the average commutation rate represented 28.88% of the average 
rate per mile for local travel. Because of the fact that local rates were 
increased to a greater degree during Federal control, commutation rates in 
1922 represented 23.13% of the local rates. To restore the same difference 
between the two rates as existed in 1910, the commutation rates would need 
to be increased 24.87%. It is therefore believed that the increase of 
20% is entirely reasonable, and approximates the pre-war ratio between 
commutation and local rates. 

The increased rates became effective in Massachusetts, Rhode Island 
and Connecticut and for inter-State travel between these States in Jan. 
and Feb. 1924. ‘The increase in revenue from such rates will be approxi- 
mately $950,000 per year. 

The rates within New York, and for inter-State travel between New 
York and Connecticut, are under suspension and investigation, the former 
by the New York P. 8. Commission, the latter by the I.-S. C. Commission. 

Motor Truck Competition.—Attention is again called to the handicap the 
company is suffering from motor truck competition. There must be public 
realization that if it is to have efficient rail transportation it must not 
hamper the railroads by allowing the use of the highways for a nominal 
charge; in effect, a subsidy against the railroads upon which fall a consider- 
able part of the burden of taxation for maintenance of the highways used 
in competition with them. : 

There is some encouragement in this direction evidenced by bills which 
are now before the legaislatures of Massachusetts and Rhode Island tendin 
to stricter regulation of motor vehicles used in transporting persons an 
property for hire. Favorable action on these bills will be a step in the 
right direction. 

Valuation.—The I1.-S. ©. Commission's tentative valuation of the 
physical property of the company and its leased lines, shows an excess of 
more than $70,000,000 over the company’s book value of investment in 
road and oyeoment and miscellaneous physical property including cash 
and materials and supplies. Company’s by that the tentative valua- 
tion is still understated by more than $10 ,000,000 was heard in oral argu- 
ment in Dec. 1923, and will be continued on April 28 1924, at which time 
further testimony in support of the company’s claim will be offered. 

As the stock and indebtedness of the company represents its investment 
in the properties (referred to in the 1922 report, V. 116, p. 1640), as well? 
as in its own property and Jeased lines, no comparison can be made between 
the capitalization and valuation of the properties until valuation of these 
other properties has been found. 

It seems certain that the par value of the stock and indebtedness of the 
New Haven Co. are more than supported by the physical property embraced 
in the New Haven System and the value of the other properties which it 
has in its investments. . 

Shawmut Branch.—After long continued agitation for improved rapid 
transit facilities for the Dorchester section at Boston, the General Court 
of Massachusetts following a recommendation of the Department of Public 
Utilities, enacted legislation, providing for the extension of the rapid transit 
system of the Boston Elevated Ry. from its present terminus at Andrew 
Square, South Boston, to and through Dorchester to Mattapan, using the 

rtion of the present right-of-way of the main line of the Old Colony RR. 
| ache Dorchester, Ave. to Harrison Square, a distance of 1.9 miles, and 
taking the entire Shawmut Branch extending from Harrison Square to its 
terminus at Mattapan, a distance of 4.2 miles. ‘The compensation to be 

aid by the city for the taking of the Shawmut Branch has been determined 

the Department of Public Utilities under the provision of the Act, at 

$950,000 and that figure has been agreed to by the directors of both rail- 
road companies. 

European Loan.—At the close of 1923 there were outstanding in the 
hands of the public $23,223,126 European Lon adebentures of 1907, the 
same representing 90° of the original face value extended at 7% and matur- 
ing on April 11925. Plans are under consideration for refunding, extending 
or otherwise caring for this maturity. 

Settlement With Government.—Final settlement with the U. S. Govern- 
ment for all transactions incident to the occupation and use of the com- 

any’s property during the period of Federal control, Jan. 1 1918 to Feb. 

9 1920, was effected during the year under which the following amounts 
were received: 

New York New Haven & Hartford RR. Co_-..---.----------- 
Care eee TNE TAF ic. 5c ccccictancene cscs cguewes—orees * 


The principal items involved in this settlement were balances of com- 
pensation, open accounts, interest, depreciation of equipment, shortage in 
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materials and sup polices including fuel, and under-maintenance. Settlement 
was also concluded for the guaranty period, March | to Aug. 31 1920, under 
Section 209 of the Transportation Act. The following amounts were 
received in final settlement, after allowing for the amounts pee on account: 
New York New Haven & Hartford RR 


in alliance’ « $2,388,489 
Cn UI SU 19,204 
Copgnieee LES EE 502,717 


aanes of Segregation Decree. —On June 4 1923 Judge Julius Mayer 
of _ ederal Court directed the trustees holding the stock of the Boston 
& Maine RR. through the medium of the Boston RR. Holding Co., also 
the stock of the Boston & Maine leased lines, to return the Boston RR. 

Holding Co. stock and the stock of the Boston & Maine leased lines to this 
company and terminate the trust. An order was entered modifying the 
decree of the Federal Court in this respect. Company represents 28.3% of 
the voting power of the Boston & Maine shown as follows: 


Total Holding Co. 

Shares. Ownership. 
First Preferred _ eee me 4,151 
Preferred __ Satire etek abies od * 31,498 6,543 
Common... - _- pceieass ote 395,051 219,189 
Ee ee a ee ee 814,728 229,883 


Not Seeking Control of Boston & Maine.—As stated in circular of June 5 
1923, company does not seek to control the management of the Boston & 
Maine. It desires above all things the co-operation of all the New England 
railroads in working out the transportation problems of New England and 
hopes to unite with the other stockholders of the Boston & Maine in the 
adoption of a common co-operative policy calculated to serve the New 
England public and promote the prosperity of each other and the rest of the 
New England railroads. 

her Data from Annual Report, Condensed by “Chronicle. 
Revenues.—Operating revenues for the year were $133,940,585, 


an 
ay of $10, 693,946, or 8.68% more than a year ago. 

rr .—Freight revenue increased $7,254,697, or 12.10% There 
were 2 934,588 tons of revenue freight carried during the year. 


This was 
an increase of 4,711,052 tons. The number of tons of revenue freight 


carried one mile was 3,050,943,879, an increase of 442,531,686 ton miles, 


or 16.97% 85.145 ton miles of all freight handled during the year in- 
creased 481,088,145.) 


er.—Passenger revenue increased $2,142,413, or 4.35%. There 
a... © 84. 21,323 revenue passengers carried during the year, a decrease of 
1,136,129 passengers. The total number of revenue passengers carried 


ar mille was 1,909,397,649, an increase of 58,436,489 passenger miles, or 

Expenses.—The volume of freight traffic handled, expressed in gross ton 
miles, was the largest in the history of the road. This, coupled with equip- 
ment maintenance deferred from the depression of 1921; the shopmen’s 
strike, severe winter, the high cost and poor quality of fuel during the early 
pes of t the pees, incre operating expenses $7,827,238, as compared 


note & Materials.—On Dec. 31 1923 the total number of e mployees 
Pay 219, or 2.555 less than the previous year, and the total charges for 
the year, for all classes of labor paid for directly were $63,034,106, an 
increase of $7,074,814, or 12.64% as compared with the preceding year. 
There were 5,212, or 13. 56 % fewer employees on Dec. 31 1923 than Dec. 
31.1917, but parcels were $24, 876,595 greater, an increase of 65.19% 
Expenditures this year for fuel and material of all kinds, except new 
uipment, amoun to approximately $28,390,000, an increase of $2,- 
0, over last year. f ; 
Tazes.—This account increased $347,680. or 7.58%, increase 
cing 1917 has been 47.86% 
on-Operating Income. -"Non-o perating income increased 
sean account of increased Miividends from subsidiary companies. 
This was partially offset by decrease in Federal items. The incomec 
account does not include interest due from subsidiary companies unless 
earned and paid in cash. 
Improvements.—Company in the past two years has spent for the improve- 
ment of its property the following: 


and the 


$665,869, 





1923. 1922 
For road and equipment-_-__......__--- $5,544,874 $1,506, 501 
For initial & installment payments on trust equip. 1.511.900 .511,900 
For additions & betterments on leased ry. prop- _- 3471 10 1 BaD 440 
For adv. to subsidiary cos. for add'ns & betterm'ts 464,103 574,787 
BRS cccbuacceddneksneesumthayedbenaseeonne $7, 767,989 $3, 985,628 


Changes in Debt.—-There was a net increase in the funded debt of $498,474. 


Maturi Debt. —There will mature between April 2 and Dec. 31 1924 
the follow 
54% M we note favor Suffolk Savings Bank for Seamen and 

ER ES ER ET SE NO _ $200,000 
6% Segueianeey note favor Westinghouse Elec. & Mfg. Co. 

PE ME Encncetsdsdneaendrenne tees heeneccwandeaneusoon 149,000 
6% Coll. note favor Secretary ao the Treasury of the United 

States. series ““B" No. 1, due Fate gs stylet cbotiga 100,000 
5% list Mtge. bonds, Hartford ak DEE & Rockville Tram- 

way Co., due Oct. penta aaRASNg ict  RG LEAEAE AEOED 200,000 

5%, .Y.N.H. & H. RR. Co., New Haven Station, Debenture 

rata «elec e tt SED RAR ARS RIE GIG 100,000 
Installment payments on Trust Equipment _- PR TREE ONS whe ae 817,000 

, ee eT $1, 566,000 

New England Investment & Security Co.—Six additional shares of the 


Worcester Consolidated St. Ry. Ist Pref. stock have been exchanged for 
Preferred shares of the New England Investment & Security Co. since 
last year’s report and company’s guaranty is now $111,500. Company 
been unable to earn and pay interest on its gold notes owned by the 

compan 

Securit Seriies Sold, &c.—During the year securities have been sold and cash 
collections of $1,573,268 made. 

Sales of Property. ~_ Sales < of propert y not coop for corporate purposes 
of + company or its leased lines have been made as under: 

NH « H. RR. Co. incl. that of the former Millbrook Co 


ate 








and Park =see eee - $1,434 368 
tf) DG hcbehd dbnEkSHRS ee Oe ehene cannsoennndenes ¥ 
Lepaatt eee. | REESE ess pert rice cy Re eh eee 350,573 
Mortgage sass aye eet ere acre peed alata etaata ee , 
Total_.....-.----------------------------------------- $2,021,413 
OPERATING AND TRAFFIC STATISTICS. 
1923. 1922. 1921. 1920. 
Tonsofrey.freight carried 28,934,588 24,233 ,536 21,999,235 27,851,010 
do carried one mile__3,050,943,879 2,608 ,412,193 2,493 ,064,467 2,919,685,247 
Tons of rev. freight carried we ; 
1 mile per mile of road - 1,510,607 1,291,735 1,245,784 1,457 ,834 
Av. no. of tons of revenue a 
freight per rev. tr. _—. 3 493 487 463 469 
Av. no. of tons all freight 
per rey. train mile___- 532 532 Be 508 503 
Total freight revenue____ «$67,492,519 $60,234,186 $53,833,222 $56,731,600 
t t. rec. for each ton 
AV trelght BETIS 5 St $2 .333 $2.487 $2.447 $2.037 
Av. rev. per ton per mile- 2.212 cts. 2.309 cts. 2.159 cts. 1.943 cts. 
Av. rey. per mile of road- 34,187 30,487 27,476 28,875 
No. of interline revenue 
‘paameangars enetiod Caten 2,190,285 2,010,644 2,316,577 2,823,801 
N f l revenue Dass. 
po cteosees seaman 24,295,902 22,909,853 79,598 437 
N tati pass. 
0, of commet pines n66euke 58,246 812 59,550 ,906 65,588 ,644 24,425,501 
Total no. of revenue 
Passengers carried... 84,721,323 85,857 ,452 90,815,074 106,847,739 
‘Total no. of rev. 
aeeeee one bi matt ,909,397,649 1,850,961,160 1,891,343,238 2,153,958,865 
No. of rev. Dass. car. one 
mile per mile of road__ 1,024,492 981,916 996 ,236 1,129,093 
Total passenger revenue. $51,360,208 $49,217,795 $50,934,294 $52,270,794 
amount received 
“Sao passenger - _ - 60.62 cts. 57.33 cts. 56.09 cts. 48 .92 cts. 
Av.rev. per pass. per mile 2.690 cts. 2.659 cts. 2.693 cts. 2.427 cts. 
? service 
by ~~ — — willed $50,464,396 $56,752,664 $56,589,924 $61,351,583 
ae lt 132.14 cts. 123.45 cts. 51.91 cts. ——- cts. 


train mile 
x Incfudes in 1923 $306,145 revenue from milk handled on freight trains 





INCOME ACCOUNT FOR CALENDAR YEARS. 
































—Cor por ‘ombined . 
1923. 1922. 1921. 1920. 

Average miles operated_.________ 2, 2,003 1,991 1,972 
Operating Revenues— s 3 § $ 

Freight... _. eS ee .... 67,186,374 59,931,677 53,593,930 55,348,919 

ES ee Ss SE Ss 51,360,209 49,217,795 50,934,293 52,270,794 

Mall, express, &c.............- 9,284,224 8,648,266 6,608,833 10,116,178 

EE RE EE ES 4,949,794 4,431,069 4,139,697 4,717 342 

PR GP ccududatiocaakened 1,159,985 1,017,843 1,128,480 1,058,577 
J er 133,940,586 123,246,641 116,405,233 123,512,310 
Operating Expenses— 

Maintenance of way & structures 16,376,045 16,488,932 17,355,931 20,654,480 

Maintenance of equipment... _-_-. 32,217,092 26,404,332 27,424,576 30,438,181 

, CSE i See 711,224 657,359 728,599 756,798 

DONE. vo ecndecccstecs 53,037,109 51,082,709 54,728,204 67,723,026 

Miscellaneous operations--_----- 2,076,259 1,952,509 2,108,133 2,378,279 

General - - - - - ..... 38,403,443 3,405,297 4,061,645 4,402,602 

Transportation for investment __- Cr5,078 Cr .2,282 Cr .4,794 Cr .6 982 
ic) Lwadedodues aatwon 107,816,094 99,988,856 106,402,295 126,346,384 

Net operating revenue_._______. 26,124,492 23,257,785 10,002,938 def2,834,073 

. “~~ pEiaete 4°934.004 4,586,324 4,443,275 4,500,175 

Uncollectible revenues___...___- 94,929 30,558 5,722 15,687 
Operating income_.._._._.... 21,095,558 18,640,902 5,513,941 def7,349,935 

Hire of freight cars......_..... Dr3 486,187 Dr2 ‘436, 824 Dri,100,055\ Dr1532,608 

Rent for equipment...___.____- Dr 224,339 Cr.4 ,280 Cr.500 666} 

Joint facility renta............. Dr4,107 ,304 Dr4,134,188 Dr4,174 518 Dr3 692,593 
Net railway operating income. 13,277,728 12,074,160 740,034 4f12,575,136 
Non-Operating Income— 

Dividend income.._........_.. 2,505,506 1,666,885 1,595,613 1,343,457 

Income from funded securities _ _ _ 1,134,663 1,120,607 1,079,040 1,095,047 

Income from unfunded securities. 1 .219,624 1,232,285 1,476,450 1,823,996 

Income from lease of road. -.__.. 1,197,513 1,197,000 1,196,906 © 1,198,262 

Miscellaneous rent income... . 1,095,872 1,101,808 864,041 94, 

EE eS inate 39,054 6,322 4,826 8,764 
Total non epesating income. 7,192,233 6,324,906 6,216,875 6,264,334 

RN 20 "469 ‘961 18,399,067 6,956,909 def6,310,802 
Deductions— 

Rent for leased roads______-.- 5,846,451 5,853,452 5,853,761 5,852,016 

Interest on funded debt - ...-- 15,491,206 15,148,699 13,883,311 10,341,382 

ooane - on unfunded debt- _ _- 497 ,999 649,118 1,007,485 3,184,001 

N. _B. Ry. guar. (bond int.) 864,000 864,000 864,000 864,000 

Seman mee operated property. 112,588 112,000 112,000 316,879 

Miscellaneous. - - ee 574,823 682,734 562,986 550,945 
Net income. oa def2, 917, 105 det4 ,910, 936df15 ,326 ,635df27 ,420,025 

Government guarantees_ Pe nS aR! x45,168 1 "205, 012 22,798,519 


def2 917, 105 det4, 865 





Ne corporate income 


768 df14,,121 ,623 def4,621 506 


x The figures shown against this item cover lap-over items audited during the 
year applying to the Federal control] or guaranty periods. 








BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 
Assets $s b Liabiities- x 3 

Road & equip (284,403,781 280,620,289! Capital stock___176,400,787 176,400,788 

Impts. on leased Grants in aid of 
ry. property 11,214,350 11,120,5 construction. -_ 135,844 135,844 

Sinking funds 18,090 16 4e5 Mortgage bonds 59,190,500 56,130,000 

Depos. in lieu of Debentures - _ . _148,807,726 153,716,352 
mtged. prop’y Equip. obliga’s. 8,654,800 10,066,700 
sold 65,451 50,426 | Misc. obliga’ns. 88,215,000 84,006,500 

Mise .phys.prop. 1,777,059 2,077 ,545| Non-nego. debt 

Inv. in bldgs. at to affil. cos 671,631 805,652 
G. C. Term'l, Traffic & car ser- 

N. Y. City 4,042,499 5,075,539 vice bal. pay. 8,907,014 10,556,444 

Stks. in hands of Audited accts. & 
trus., unpl’ged : 67,767,400| wages pay... 4,478,199 5,116,410 

Pledged 40,000 ,000 Misc. accts. Day 56, ,000 

Stocks pledged. 28,041,001 25,676,075| Matured divs. & 

Unpledged__. 59,805,168 34,360,295! int. unpaid. -_ 1,251,283 1,280,615 

Bonds pledged __ 22,340,027 21,340,028) Matured funded 
Unpledged___ 15,685,410 16,361,810 debt unpaid 18,345 36 ,083 

Notes pledged _- 19,568, ‘916 15,000,000 | Unmatured int. 

Unpledged _ 12 "279 ‘07 1 16,944,130} accrued__.___ 3,600,270 3,548,999 

Advs. unpledged 2,131,379 1,916,762} Unmat'd rents 

Cash - - 7,238,341 s ‘474, 551 aecrued. ____- 472,862 471,539 

Special deposits - 1,797,561 1,610,136 | Oth. curr. liab. 8,766 6,219 

Net bal. due fr’m U.S. Govt. def'd 
agts. & cond’s 326 344 262,182) liabilities— — — - 4,140 33,490,500 

Misc. accts.ree. 2,096,260 1,999, He 4 Equip. & pers’! 

Mat'ls & suppl’s 14,182,484 12,133,25( prop. leased_. 9,508,469 9,508,469 

Int. & divs. rec 635,401 680,039 | Oth.def.Mabil.. (997,404 187,610 

Loans & bills rec 25,350 254,176 | Tax liability. 1,900,320 1,761,317 

Rents receivable 115,621 116.286 | Pers’l inj. res’ve 544,141 651,136 

Oth. curr. assets 44,860 1,461 | Oper. reserves 840,989 1,267,901 

U.8. Govt. def’d | Acer’d deprec’n. 34,549,013 31,567,023 
gasets...... 33 30,325,398! Oth. unadj.cred 4,884,193 7,087 ,953 

Oth. def'd assets 797 ,313 828 ,290 | Corp. surplus: 

Work. fd. advs. 186,384 179'334|  Add’s to prop. 

Ins. & oth. fds_ 16,236 16,236 | thru. inc. & 

Rents & insur’ce surplus.__. 26,396,470 26,250,825 
prems. Paid in | Prof. &lossdef 49,798,388 51,582,502 
advance.___. 1,860,487 7,306 813 | ---—oo 

| Tot. corp. sur_df23 ,401 918df25, 331,677 
ou total _530 695, 782 562,524 375 | Grand total. _530,695,782 562,524,375 
-V. 8, D. 1520. 


Boston & Maine Railroad. 
(Preliminary Report for Fiscal Year Ended Dec. 31 1923.) 
INCOME eae el FOR a YEARS. 


922. 1921. 1920 
Total operating revenue-_ $86, 53. 418 $79: it + ,084 $78, 289,750 $86. 832, 745 
Total operating expenses 75,254,892 67,164,593 73.833.472 90,989,432 














Net operating revenue $10. 938,526 $12,555,492 $4,456,2781loss$4336687 
Taxes accrued_________ 2'930:959 2°571:276 2.668.424 3,001,087 
Uncollected revenue. -_- , . 1326 48,126 

Operat income -_- $6. 003,107 $9,978,851 $1.7 780 7 mee oes 
Other oa ES 1,350,753 1,431,468 1,655,742 1,572,073 

Gross income-.------- $9,353,857 $11,410,319 $3. 436 ,27010ss$5813827 
Interest, rents, &c____- 12,844,931 11,283,898 10,784,356 11,318,654 

Net inco; 


$3,491,074 
—V. 118, >. T619, 1391. ‘ 


$126 ,422def$7348 ,086df$17132,481 


Kansas City Southern Railway. 
(24th Annual Report—Year Ended Dec. 31 1923.) 


A complete annual report will be ready for distribution about May 15, 
which will be furnished stockholders and others upon application. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 
Msoge operated _____- 842 842 842 
Statistics— 
assengers carried ---_- 1,323,840 1,248,468 1,595,408 2,356,476 
Pass. carried 1 mile___. 70,450,352 63,233,107 71,358,404 105,907,985 
Rev. poss. permile.. 3.439 cts. 3.482cts. 3.472 cts. 3.046 cts. 
Rev. carr’d (tons) 7,046,132 5,465,179 5,122,096 6,135,187 
Rev. frtcarr'd 1 mile 1,684,014,389 1507718,528 1554508.601 1674717,315 
per ton per mile... 1.074 cts 1 cts 1.138 cts. 1 cts. 


Rev. oor mile of read... $26,719 
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COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31. 
{Kansas City Southern Ry., Texarkana & Fort Smith Ry.|} 
Operating Revenues— 192 1922. 1921. 

Freight 


3. 
eiehatiel tis datheaiurertharmeri daca -$18,086,262 $16,336,125 $17,674,400 
2,422,776 = 2, 2 








ths titers sreerenaconeee 422, 201.624 2,477,395 
DO CN MO... cocccececna 1,632,050 1,447,440 1,479,341 
Incidental and joint facility __ 344,011 375,991 137 ,003 
ee EE ccm eecewex $22,455,099 $20,361,180 $21,768,140 
Operating Expenses— £5 
Maintenance of way and structures $3,547,641 $2,562,346 $3,033,548 
Maintenance of equipment -- 4,274,864 4,100,872 3,899,867 
ae iN te ap RTI mi 533,644 502 350 520,000 
Transportation ___.____.___- sows tamale 7.023 ,099 7 673,981 
Miscellaneous operations _ _- me 17 655 5,12 ~=== 
th ie ia ag tp ate 954 ,668 902 ,220 991 ,033 
Transportation for investment. _---- Cr.21,306 Cr.12,548 —_Cr.14,437 
Total operating expenses _- _..-$16,708,811 $15,083,460 $16,103,992 
icc in meme « ---- $5,776,287 $5,277,720 $5,664,148 
Pe ersceccecs-- RT A $1,435,907 $1,315,676 $1,072,693 
Uncollectible revenues_.......----- 19.210 5,524 10,405 
Operating income. --....c<<<<--- $4,330,0/0 $4,956,520 $4,551,050 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
{Kansas City Southern Ry., Texarkana & Fort Smith Ry.) ; 
a somneee a Corpo rate— —-———--— Combined. 
1923. 1922. 1921. 1920. 
Railway oper. revenues_ $22,485,099 $20,361,180 $21,840,439 $18,668,288 
Railway oper. expenses. 16,708,811 15,083,460 16,003,455 15,051,665 
Net rev. from ry. op. $5,776,288 $5,277,720 $5,836,954 $3,616,624 
Tax accruals__ é 1,435,907 1,315,676 1.072 ,693 833,750 
Uncollectible ry. revs_- 10,310 5,524 8,215 2,426 
Total oper. income- $4,330,070 $3,956,520 $4,756,043 $2,780,448 
Rent from equipment_ 99,150 97 ,529 91,259 72,084 
Joint facility rent income 171,018 145,171 149,726 147 ,922 
Income from lease of r’d 891,392 1,252 Dr .84 485,919 
Miscell. rent income_ - 10,144 8,429 8,560 7,857 
Misc. non-op. phys. prop. 28,985 42,377 22,802 26,536 
Dividend income___-_--_- 2,113 ; 1,205 : 
Inc. from funded secur - Dr .1,543 383 1,814 2,393 
Inc. from unfund. secur. Bi , 
and accounts- ---- -- 110,388 94,900 87,212 51,083 
Miscellaneous income _ - 427 1,672 Dr.6,900 1,233,695 
Total non-op. income. $1,312,174 $391,714 $405,596 $2,027,491 
Gross income. -_-- ~~ 5,642,244 4,348 234 5,161,638 4,807 ,939 
Deductions— we, 
Hire offr'tcars,deb. bal. $673,293 $465,274 $375,141 $586 ,022 
Rent for equipment__ -- 112,152 80,797 94,155 86,355 
Joint facility rents__--- 277 692 254 ,294 240,551 205,221 
Rent for leased roads - - 30,637 ane re 
iscellaneous rents_- 983 Cr.2,592 4,279 2,037 
Misc. tax accruals_- --- 119 <t 755 1,361 
Int. on funded debt... 1,856,527 1,864,308 1,878,795 1,884,277 
Int. on unfunded debt_. Cr.103,652 79,027 47 968 46,84 
Misc. income charges. - - 21.059 20,596 86,982 71,770 
Total deductions.___. 32,503,810 $2,761,703 $2,728,653 $2,883,885 
\ eee $2,773,434 $1,586,531 $2,433,005 $1,924,054 
Preferrei divs. (4%) --- 840,000 $40,000 840,000 $40,000 





nccme balance trans- : a 1 oe 
ferred to profit & loss. $1,933,434 $746,531 $1,593,005 $1,084,054 


BALANCE SHEET DEC. 31. 





{Kansas City Southern Ry., Texarkana & Fort Smith Ky.} 
1923. 1922. 1923. 1922. 
Asseas— & 3 Ltabilittes- x 3 
Invest. in road and Common stock 29,959,900 29,959,900 
equipment ___ _ 107,323,615 103820,450 | Preferred stock__~.21,000,000 21,000,000 
Depos. in leu of Grants in ald of 
mtgd. prop. sold 1,055,260 48 ,533 construction -_- 512 512 
Misc. phys.prop.. 796,174 727,119} Ist M. 3% ge. bds_30,000,000 30,000,000 
Inv. in affil. cos.: Ref. & Imp. M. 5s 18,000,000 18,000,000 
Stocks. .......- 2,016,206 1,822,917) Equip. 5% notes 124,000 248,000 
Bonds_-___-_-. 115,687 2,794,844} Equip. trust No. 34 
Notes _ coil 27 18,564 6% notes___- 763,200 826,800 
Advances.___.. 2,100,859 2,189,636; Equip. trust 544% 1,620,000 —_____. 
Other investments 2,328 63 ,079 | Mi-c. funded debt 33,705 47,440 
Gs ccekanices 2,034,912 3,047,991 | Loans & bills pay., 
Special deposits... 1,594,267 1,005,422 if 4 (eye 550,000 
Loans & bills rec’le 11,949 12,248} Traffic & car-serv. 
Traffic & car serv. bals. payable 653 547 838 ,590 
bals. receivable. 665,471 678,430 | Audited accts. and 
Net bal. rec. from wages payable 1,852,021 1,784,373 
agents & cond’rs 157,907 125,226 | Miscell. accts. pay. 12,377 6,380 
Misc. accts.receiv. 706,579 637 ,845| Int. & divs. mat’d, 
Material & supplies 2,302,714 2,132,598 unpaid __ 500 ,042 502 ,463 
Int. & divs. receiv 4,942 9,721 | Fund. debt unpaid [a  “#vawke 
Oth. current assets 822,460 535,279! Unmatured divs., 
Work. fund adver... 12,438 13,235 int. & rents 530,300 593 492 
U. 8. Govt. accts. -.----- 5,771,178] Other curr. liabil 93 549 149,739 
Other def. assets 67 290 37 ,362'U. 8S. Govt. accts- : ’ 9,117,634 
Rents & ins, prem. Other def'd liabil 436 ,968 400 ,857 
paid in advance_ 13,450 68 441 | Tax liability _.___ 1,046,724 816,544 
Disc. on fund. debt ae wesecean Accr’d depr. equip. 1,355,649 1,164,088 
Prop. aban., chgd. Other unadj. cred. 697,756 1,154,914 
to oper. exps_ 179,987 269 ,980 | Add’ns to property 
U.8. Govt., acer’d through ine. & 
Standard Return ° 3,237,876 surplus 371,834 347,789 
U. 8. Govt., in- Appr. surplus not 
come guaranty. 613,105 613,105 spec. invested... 651,631 921,520 
U.8. Govt., int. on Profit & loss credit 
add’ns & bett'ts ——_ 109,213) balance _13,339,803 11,861,550 
Other accounts. 447 890 


502,292 | 





| eee ee 
ae 123,047 ,520130.292,584! Total _ 123 047,520 130,292,584 
—V. 117, p. 2769. 


Remington Typewriter Company. 
(31st Annual Report—Year Ended Dec. 31 1923.) 
The remarks of B. L. Winchell, Chairman and President, 
together with a comparative income account and balance 
sheet, will be found in the advertising section of this issue. 


Our usual comparative income account table was given in 
V. 118, p. 1531. 


Philadelphia Co., .Pittsburgh. 
(Annual Report—Year Ended Dec. 31, 1923.) 


President A. W. Thompson, Pittsburgh, Jan. 1, wrote in 
substance: 


Holding Company.—This is the first annual report of the company as a 
holding compeny only. From 1899 to the beginning of 1923, the com- 
pany was a combined holding and operating company. 

Subsidiary Companies.—The various subsidiary companies are now re- 
ported separately. Because of this new arrangement, the subsidiarie: 
which are public utilities find themselves in a much clearer position before 
the public. The direction of subsidiary companies by the president and 
other officers of the company reduces overhead and is more economical 
than would be the case if each company had a separate staff of executive 
and general officers. 

Business Conditions.—Business conditions through 1923 were ¢™» 

. The t depression which occurred in Au t was the only unfay- 
orable event during the year. Since that time there has been a steady 
increase in business in this district. Because of the need for exp -nainy 


verally 


plant and facilities of the various subsidiary companies during the ve ir 
Was necessary 


that the company take an active part in financing these 








companies, in order to provide sufficient sums of money to meet their 


requirements. 
inancial Situation.—The company sold $10,000,000 of 15-Year Con- 
vertible Debenture bonds on a very favorable basis and with the proceeds 
and other cash it purchased from the Duquesne Light Co. $10,000,000 of 
its porectnotns Preferred stock. 

The Philadelphia Co. also was successful in selling $3,500,000 Common 
stock, the proceeds of which were used for part purchase of the Duquesne 
Light Co. Participating Preferred stock and for financing the expansion 
of the manufacturing gas plant of the Equitable Gas Co., at Elrama, pur- 
chase of coal property on the Ohio River for development of fuel for power 
plants, and carrying out a program of miscellaneous improvements. 

During the last five years there has been financed $113,700,000 for 
refunding and improvement purposes. 

Retirement of Bonds.—In carrying out the provisions of the various mort- 
gages, bonds amounting to $1,133,200 were ret during the year by 
purchase through sinking funds or by redemption at maturity. 

Companies Eliminated.—Following the policy of the company in eliminat- 
ing subsidiary corporations where practicable, the following companies 
were closed out during 1923 by the Philadelphia Co. or one of its subsid- 
(1) Peoples Natural Gas & Pipeage Co., (2) South Side Gas -- 


iaries: 
(3) Wilkinsburg Gas Ce., (4) Cosmos Oil Co , and (5) Brighton Bri . 
an increase in the annual rate of 


Dividend Rate.—The earnings of the Philadelphia Co. for the 
months of 1923 were such as to justif. 

dividend on the Common stock, and the directors advanced the rate from 
6% annually to 8% for the last half of the year. 

Expansion and New Money Credit.—The big problem in the various sub- 
sidiary public utilities continues to be that of securing sufficient funds for 
the expansion of plant and facilities to meet the ever increasing demand for 
more and better service. This year it was menemaey for the Philadelphia 
Co. to assist the Deguene Light Co., the All eny County Steam Heating 
Co., the Equitable Gas Co., and other subsidiaries in financing for approx- 
imately $14,000,000 to enable these utilities to carry on their activities and 
maintain good service. The credit of all companies continues very ° 

Future.—The future of the Philadelphia Co. is very t. The chief 
responsibility is to so direct the subsidiaries that they will carry on their 
business in such a way as will continue the oo high standard of service 


and maintain a credit which will enable the financing each year of large 
sums of money. 


The consolidated income accounts for the year 1923 (inter- 
company items eliminated) of the Philadelphia Co. and its 
affiliated operating companies (excluding Pittsburgh Rys.) 
will be found under ‘Reports and Documents” on a sub- 
sequent page. A consolidated balance sheet is also given. 

As comparisons with former years would be misleading, 
the income account and balance sheet of the Philadelphia 
Co. proper for 1923 is given as follows: 


INCOME ACCOUNT YEAR ENDED DEC. 31 1923 (PHILADELPHIA 
co. ONLY). 


[Being a statement of dividends, interest and rentals received during 
the year from quneeieey companies, and miscellaneous income, together 
with expenses, depreciation on property, taxes and income charges.] 

Divs. & int. from investments: (a) natural gas companies, 
$2,320,050; (b) oil company, $200,100; (c) electric light and 

poset company, $2,145,956; (d) street railway companies, $35,051; (e) 
miscellaneous companies, $192,463; total_.._..-_--.-------- $4,893,621 
Interest from other sources, $298,441; rents from lease of gas 

properties, $3,819,008; rents from lease of other properties 


Cee), BL wet MONORONS, BOR) ~ on nic cnn ce cc cc ccccacs 4,119,274 

RR eee ern, eee Eee EES Te ee ey ee $9,012,895 
Expenses:  —.- administrative, $147,371; other general, 

1,696; depreciation, $1,187,856; taxes, $67,899; total___--- $1,464,821 
Income Charges: rent for lease of gas properties, $877; int. on 

funded debt, $2,120,358; Int. on unfunded debt, $155,247; 

guarant div. on Consol. Gas Co. pref. stock, $71,708; 

amortz. of debt disc. & expenses, $184,857; total__.___------ 2,533,046 

CD... - |... 4s ccliebe eb cweu me whim haewe $5,015,027 
NG NS go ac merwerkies Selo een a mcm eee min e 12, ,084 
Additions to surplus: discount on bonds purchased & retired 

through sinking funds (net), $18,045; collection on temporary 

loan to affiliated company, previously written down, $100,- 

Gas MNIRONS, OG. WOGOl. «nn cn ccccccesccccosces 160,684 
I ii Keine cen ated taialte: «leer dae cae $17,834,795 
Deductions from surplus: divs. on pref. stocks, $946,658; divs. 

on com. stock (7%), $3,166,718 __......-------- caaiets aa tale 4,113,376 
Amortization of debt discount and expense-__.....----------- 105,721 
pS ILE a BEE LY (ns FEE ERY Ee 9,200 
Surplus, Dec. 31 1923............ ee ee $13,606,498 


GENERAL BALANCE SHEET, OnLy 1 1923. (PHILADELPHIA CO. 





Assets— Liabilities— 
Fixed capital ia $30,550,054 |Common stock--.---.------- $46,443,000 
Reacquired securities 4,00%,036'6% pref. stock-...-.-..-.-- 14,557 ,000 
‘otal investments- 71,784.857 | 5% pref. stock ------------ 1,442,450 
Sinking fund assets 81,357 | Total funded debt-----.--- 44,730,400 
Total special deposits 62,151 | Total affiliated companies - 1,227,438 
Total affiliated companies 13 383,685 |Current Mabilities-- --- ---- 153,083 
SS ees 419,078 | Accrued taxes....-.-.------ 275,867 
Notes receivable -- - - ; 12 | Accrued int. on funded debt - 709,335 
Accounts receivuble---- - 195,226 | Consol. Gas Co. guar.------ 31,416 
Prepaid accounts- - - .------ 2,595 | Deferred credits---.-.-..-.-.--- 2,2 
‘Total deferred accounts... 5,729 507 | Depreciation reserves.....- 3,432,368 
Other reserves. ......-.-.-- 13,112 
PE ahnccnnwegntoenee 13,606,498 
Total_____- $126,624,168| Total..........------- $126,624,168 
Note.—The Pailadelphia Co. has a continent liability for the following 
bonds, guaranteed both as to principal and interest: (a) Mt. Washington 


Street Ry. Ist Mtge.. 30-Year 5s, $1,500,000; (b) 17th Street Incline Plane 
Co., 1st Mtge. 3)-Year 5s, $125,000; (c) Allegheny Bellevue & Perrysville 
Ry., lst Mtge., 30-Year 5s, $500,000; (d) Morningside Electric Street Ry. 
Ist Mtge., 30-Year 53, $290,000; (e) Ben Avon & Emsworth Street Ry., 
lst Mtge., 30-Year 5s, $300,000; (f) Pittsburgh Rys., Gen. Mtge, 40-Year 
5s, $1,968,000. 

The company als») his a contingent liability, as endorser, on short term 
notes of its afiiliave companies; as guarantor of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated companies; 
and as guarantor of certain rental agreements of its affiliated companies.— 
V. 118, p. 1521. 


Eastman Kodak Company. 
(Annual Report—Year Ended Dec. 31 1923.) 


ANNUAL EARNINGS, DIVIDENDS, &C., FOR CERTAIN EARLIER 
YEARS, AND TOTAL FOR 20% YEARS ENDED DEC. 31 1923. 
Net Profits. Pref.Divs. Com.Divs. carve pane. Surplus. 





3 
1902 (6 mos 1,488,295 162,366 Se. © -a—peeen 468,999 
1905---- +,013,913 365,217 FS 1,300,499 
1900... .. 075,177 369,94: Tee. <sesdah< 798,845 
i) 14,152,436 369,942 7,810,620 1,000,000 4,981,874 
1915... 15,741,45:% 369,942 11,719,680 # -------- 3,651,831 
= 14,542,567 360.0943 5.861.520 #£-------.- 8,311,105 
1918_- 14.951,969 NS Qe & § A ———- 4,889,747 
1YiY__ 1% ,.326,188 369 942 TEee .  wssesaee 10,137,136 
192) i 18,566,21 369,942 [ee 8 86—-*essnac~ 10,330,429 
\* 14,105,861 Se Ses Se | «ctvenaee 5,782,704 
Tt, See 1/ 952,555 900.043 129.014.0008  _««s0-<-- 5,007 ,650 
1923... 18,877,229 369,942 15,678,337 #-------- 2,828,950 
Tot. 201% ~rs.249,014,469 7,914,945 154,092,803 5,250,000 81,756,721 
| Deduct—R serve required in addition to previous reserves and Me 
approp'n ; to offset entire book value of good-will & patents-- 15,798,081 





Balance, surplus [being amt. of surplus Dec. 31 1923—Ed.].- $65,958,640 
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PP Ba? fund, $5,250,000, was. accumulated in 1906 to 1909 and 








1913. 
COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 
1923. 1922. 1923. 1922. 

A ssets— $ Liabtlities— % 
Real est., build- Common stock .b20,268,500 20,163.500 

ings, &c__.__a36,019,227 34,669,241 | Preferred stock. 6,165,700 6,165,700 
Supplies, &c___ 23,432,943 22,150,104/| Acc’ts pay., incl. 
Accounts & bills provision for 

receiv. (net)... 7,506,728 7,208,293 Federal taxes. 10,837,414 8,900,653 
Call loans. -_-____ 3,000,000 3,000,000) Pref. div. Jan. 1. 92,486 92,486 
Bonds & stocks. 3,973,707 3,273,175|Com.div.Jan.1. 2,533,562 2,520,438 
U.8. obligations 26,935,938 28,396,165 Extra....... 2,533,562 2,018,850 
I ee 11,486,477 8,133,772|Conting. reserve 4,335,270 4,614,172 
Prepaid int., &c. 370,113 774,738 | Surplus... -- .. 65,958,640 63,129,690 

| 
. 112,725,135 107,605,489| Total ...---- 112,725,135 107,605,489 





a Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less depreciation reserve. b 2,500,000 shares of no par value 
authorized: 10,500 shares of no par value issued in 1923 for cash at $10 per 
share; there remains to be issued 30,710 shares of Common stock of no par 
value under plan for sale to employees, as approved by stockholders April 6 


1920.—V. 118, p. 207. 
General Electric Company. 
(32d Annual Report—Year Ended Dec. 31 1923.) 
CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 








1923. 1922. 1921. 1920. 
Receipts— ~ 3 
Sales billed __.........- 271,309,695 200,194,294 221,007,992 275,758,487 
Oost of sales, &c______ «241,653,949 177,458,012 199,331,309 231,494,445 
a 17 ,803 ,985 
Profit from sales__.___ 29,655,746 22,736,282 21,676,683 26,460,057 


1 
Interest and discount and 
3,208,814 y 





sundry profits_____ . 3,145,348 511,066 3,915,717 
Income from securities.. 5,200,434 4,849,871 967,919 5,044,840 
Ee ee i a te ieee a ae wa 38,001,528 30,794,966 28,155,667 35,420,614 
educt— 
Interest and discount... 1,307,791 4,344,789 2,078,683 1,969,112 
Other interest payments 700,819 219,158 724,172 2,319,216 
Excess profits tax (est.) _ (y) (y) (y) 9,000 ,000 
Inv. secur. reserve___-- Se Ee ee . 3,700,000 pede mie 
General reserve ___._.__. 2,467,800 fal ell a Songer sca teeae sh al 
Apere riation (Chas. A. 
offin Foundation)_. __.____- 400 ,000 “eawds === ~~ 
Com. divs., cash (8%)-- 14,289,216 13,943,234 13,409,522 10,651,306 


Oash divs. on special stk. 656,379 | eigpetsnttaner aa gyre ee rid 

zDividends in stock __ (5%)8,¢84,375 (5)8,717,265 (4)6,746,114 (4) 5,437,7 
do_ Int. Co. pref.heid A 
--- (7%)4,916 


by employees - - - -- i 
1,497,176 6,038,365 





9,595,048 3,040,126 _ 





Balance, surplus 





a Includes $1,789,356 premium on 6% bonds called for redemption. x In- 
cludes provision for Federal taxes. y Included in cost of sales, &c. z In 
May 1922 company created an issue of $35,000,000 special 6% stock par 


$10) for purpose of paying such stock in annual 5% stocx dividends in lieu 
of 2% semi-annual stock dividends, as heretofore paid in Common stock.— 
V. 118, p. i399. 


Otis Elevator Co., New York. 
(25th Annual Report—Year Ended Dec. 31 1923.) 
Chairman W. D. Baldwin in a letter to stockholders ac- 
companying the annual report says in substance: 


Building operations during 1923 were generally active throughout the 
country. This condition was not only reflected in a Jarge volume of sales 
orders during that period, but also in a substantial amount of unfinished 
work which was carried over for completion in 1924. There is every 
reason to believe, therefore, that the satisfactory earnings in 1923 will con- 
tinue throughout the year 1924. 

The plant account during 1923 has increased approximately $1,500,000, 
which represents substantial additions to the oye plants in 
Yonkers, N. Y., and gency. Ill.; equities in main office buildings in New 
York and Chicago, and other new buildings in various parts of the country, 
to care for branch offices and service departments. We now own and oper- 
ate our own buildings in 22 cities of the United States and contemplate in- 
creasing their number as conditions warrant. It is estimated that the 
carrying to completion of the building plans now under way, and the 
acquisition of the outstanding equities in the New York and Chicago 
buildings, wil! call for an additional expenditure, during the year, of a 
million and a half dollars, which will further increase our plant investment. 

Our foreign situation shows some improvement over conditions existing 
last year. Our affiliated English company continues to show satisfactory 
earnings and growing stability. In 1923 it completed organizations in 
Australia and New Zealand, which are now equipped with modern office 
and shop facilities suitable to the growing business in Australasia. In 
Canada business conditions show but slight improvement. The recon- 
struction of our French company is ny ay | as rapidly as the existing 
conditions in France will permit. ur other interesvs on the Continent 
are more or less marking time, pending a clearing of the European situation. 

The constant growth of our cities since the organization of our yd 
25 years ago is reflected in the increasing demand for our product and ac- 
cessories, making it essential that we continue to expand and improve our 
facilities and strengthen and extend our organization to properly care for 
the needs of the future. There are also ———— open to us to further 
extend our field of activities in electrical apparatus and along lines of 
numerous accessories which are now reco; as an important part of 
modern elevator equipment. 

We are of the opinion that it is desirable that the quieres and those 
actively engaged in the conduct of our business, both here and abroad, 
should be afforded a opportunity to acquire common stock upon fair and 
reasonable terms, thus enabling them to share in the benefits of the growth 
and development of the company’s business. It is also felt that additional 

. Common stock should be available for distribution among the holders of 
the Common shares, to represent earnings which from time to time have 
been invested and will be invested in additions to the properties of the 
company or added to accumulated surplus. 

To provide for said objects, and for other corporate purposes, it is pro- 
posed to increase the authorized Common stock of the company from $15,- 

.000 to $25,000,000; to change the par value of the shares of Common 
stock from $100 to $50 per share, each of the present shares of Common 
stock to be exchanged for two of the new Common shares. The par value 
of the Preferred stock is to remain as at present. There is to be no change 
in the proportionate voting rights of Common stock or in the present rights 
and privileges of the Preferred stock. The proposal to change the par 
value of the Common shares is in accord with the present policy of corpora- 
tions whose stock has greatly increased in market value. 


RESULTS FOR CALENDAR YEARS. 
1922 
$3,025 


—— 


1923. 
Net earns. ,aft.maint. ,&c. $4,008,705 
Interest charges ------- 
Preferred divs. (6%)--- 390,000 
Common dividends - -(8%)1,138,158 (8)1, 
Reserved for Fed. taxes_ 75,000 


390.000 390,000 390.0 
138.142 (10)948,434(7 4)942.770 
360,000 725.000 "1,550,000 





Res. for pension fund-.- — 100,000 100,000 100,000 100,000 
Contingency reserve - - -- ae.  cusinn “" ‘whuinn . ) eek = 
Surplus (see “‘y’’)..-. $1,455,547 $1,037,102 762,112 $1,547,508 


Note.—In July 1921 the company paid a 50% stock dividend ($4,742,600) 
on the outstanding Common stock, out of —— reserved for working 
capital. reducing that surplus to $447,677. To. this amount has been 
added $552,323 ‘‘additional reserve for working capital”’ in 1921, $1,000,000 
in 1922 and $1,000,000 in 1923, bringing the total to $3,000,000. 


y From this amount $1,000,000 is set aside as “‘additional reserve for 
working capital’’ (see note above). 








as 


BALANCE SHEET DEC. 31. 











1923. 1922. 1923. 1922. 

Assets— $ TAabtltttes— $ + 
xReal est., bidgs., Preferred stock... 6,500,000 6,500,000 

machinery, &c_.11,084,175 9,599,461) Common stock_--14,227,800 14,227,800 
Pat., good-will ,&c. 1 1 | Accr’d taxes, &e.. 108,091 ,995 
Inv. in foreign and Sundry credits ap- 

domestic corp'’ns 3,832,905 3,511,459 plicable on open 
Bonds, stocks, &c., contracts _____. 3,533,593 2,213,907 

heid for sale_... 248,658 343,257 | Accounts payable. 1,444,832 1,162,076 
+ serenonge 3,140,654 2,309,071 | Preferred divs___- 97,500 ° 
Notes receivable... 293,659 521,524|Common divs_... 284,540 284,538 
Accts. receivable... 5,306,616 4,129,090| Res. for conting’s. 469,606 134,753 
Raw materials, fin- Reserve for Federal 

ished parts, &c. 3,943,306 3,680,738} taxes...._.____ 575,000 360,000 
U.S. ctf. ofindebt. 3,004,722 4,011,389 | Res’ve for pension, 
Liberty bonds.... 996,711 314,605 &c., account... 523,259 474,206 
Deferred charges... 615,253 365,072 | Res. for wk. cap__ 3,000,000 2,000,000 

Undivided profits. 1,702,439 1,246,892 

OS ae 32,466,660 28,785,667 WO vis ctintindal 32,466,660 28,785,667 

x Includes investments in real estate, buildings, and equip- 
ment; equities in New York and Chicago properties, less d tion.— 


V. 118, p. 1530. 


Pierce Oil Corporation. 
(10th Annual Report—Year Ended Dec. 31 1923.) 
so = aaa W. H. Coverdale, New York, March 20, wrote 
in brief: 


The net operating loss for the year 1923 after interest, provision 
for uncollectible accounts, for contingencies and for depletion 


and depreciation, as shown upon combined income and profit 
and loss statement attached was 


Deficit as at Dec. 31 1922-_________ SPREE SS BR. eeiT 819 
To which add certain adjustments covering special depreciation 

on steamships and on investments, &c., in net amount of.._._. 1,253,810 
Balance of discount on Capital stock transferred to deficit acct. 1,043,978 


pag. FS) Oe ee ee $9,764,258 
The above deficit is before giving effect to contingent liabilities of $772,046 
arising out of the sale or pledge of the corporation’s accounts receivable; 
Preferred stock dividends then unpaid in the sum of $2,400, >; and 
unadjudicated suits and claims then amounting to $725,000. 


The proposed financing plan is outlined under “Investment 
News” on a subsequent page. 


COMBINED INCOME ACCOUNT CALENDAR YEARS. 


: 1923. 1922. 
Gross profit__..______- $6,076,618 $6,061,610 


1362540 $13,913,236 
Deduct—Marketing, gen. $8,362, $13,913,236 


& administrative exp. 6,538,060 7,040,905 7,268,844 7,056,047 
DC CoccLudcccs , whnees acenia Le 375,000 
ET a) ee et 3,946,843 1,000,000 
Ti Sa ae PRICE A ae sseden 
Int. on funded & floating 

debt & commission to 

trustees & exps. under 

acceptance Joans_.-__- 514,388 514,188 385,710 250,471 
Prov’n for uncollectible 

sccounts receivable _ - _ 95,290 Se 
Prov'n for contingencies See —( “Seamed | eaten - | 6) oni 
Prov. for depl. & deprec. 1,765,306 1,740,692 1,702 ,667 1,351,405 
i Ce eG a ee 5 Oe gee |e ea 450, 


Prior year charges __-___- 
Preferred dividend_ -.- ~ 
Stock div. (Com. stock) - 


x3,171 ,626 
in kee (2% )300,000 








Net loss..........- a$3,048,851 $7,259,133 $6,135,659 sr.$1085,437 
Previous surplus------ df$4.417,619 2,841,514 8,977,173 ,891,736 
;onenents ee Y ee = =—C“C eee Cl See | eee 

iscount on capital stk. 1,043,978 ia’. - » maiktieee, > >be 

Total surplus______- df$9 ,764,258df$4,417,619 $2,841,514 $8,977,173 


a The net loss for the six months ended Dec. 31 1923 amounted to $1,- 
268 321, against a loss of $1,780,530 the first six months of 1923. x Includes 
provision for judgment in favor of International & Great Northern Ry. Co. 
and other contingencies, $2,125,000; provision for abandoned leases, 
$1,161,545; investment in and advances to Midwest Producing Co. written 
off, $75,000; Pierce Pipe Line Co., Inc., organization expenses and pre- 
liminary expenses, previously carried in property accounts, written off, 
$32,843; total, $3,394,388: less amount received prior to 1922 on account 
of the sinking of the SS. Eupion, in excess of the net beok value thereof, 
transferred from reserve for depreciation, $222,762. y Tank steamers 
and barges written down to appraised values, $1] 223,365; write down on 
Mexican bonds, $80,999; book value of Texas City lots forfeited, $16,998; 
profit arising on sale of Baker Oil lease, (Cr.) $67,552. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1923. 1922. 1923. 1922. 

Assets— $s $s | Ltabtlities— $ $ 

Oil lands, lease- 18% cumul. conv. 
holds, &c_____x22,669,451 23,341,904! pref. stock.___a15,000,000 15,000,000 

Real estate, bidgs., |Common stock. --29,622,831 29,622,831 
plant & equip.at ; Com, stk. Cl. “B’’. b b 
refineries & dis- |10-yr. 8% sk. fd. 





tributing sta’ns.10,417,547 10,696,329 | gold deb. bonds.c1,700,000 1,800,000 
Tank steamers & | Notes pay.,secured: 

I ane aaae 200,751 1,526,186) By pledge of inv. 
Tank cars._._...- 2,029,902 2,186,544! ofoilstks.,&c.. 251,006 973,975 
Stable and garage By pledge of de- 

equipment - - - - - 234,536 459 637 mand note of P. 
Iron bbis.& drums 302,432 330,763 P. L. Co., Inc., 
Drilling tools and pay. to P. O. 

equipment - - - - - 87,184 101,102 Corp.& endors’d 
hi. ohadamiews 439,374 469,888 PE RE « uewuhe y1,200,000 600,000 
Notes & accts. rec. Notes payable.._._. 766,565 --_.--- 

(less reserve)... 1,208,380 1,309,997| Trade acceptances 552,653 $47,211 
Inv. of crude oil, Accts. pay. & accr. 

ref’'d prod., &c. 4,693,274 5,982,422 liabilities ____-- 2,139,913 2,138,396 
Inv. of warehouse Reserve for con- 

materials, &c_.. 1,038,128 868,051 tingencies_ ..22,032,254 2,125,000 
Int., insur., &c., 

prepaid._....-. 128,078 195,611 
Misceil. invest'ts- 51,920 177,383 
Dise.oncap.stock ----- 1,043,978 -__o- 
| are 9,764,258 4,417,619| Total (ea. side) 53,265,218 53,107,414 





a Authorized and issued, 150,000 shares of $100 each. b Common 
stock Class ‘‘B"’ authorized, 800,000 shares of $25 each, $20,000,000; held 
for conversion of Preferred stock, $15,000,000; unissued, $5,000,000. 
c At Dec. 31 1923 the company was in default of sinking fund requirements 
by an amount of $100,000, which has since been made good. x Oil lands, 
leaseholds and development, pipe lines (including capital stock and 
advances to Compania Mexicana de Combustible 8S. A. amounting to 
$17,986,370). y The validity of these notes and of the pledge of the demand 
note of the Pierce Pipe Line Co. ,Inc., for $3,073,876 is challenged by the 
corporation. zjIncluding provision in respect of a judgment entered Feb. 25 
1923 in favor of the International & Great Northern Ky. Co. for $2,088,483 
with int. at 6% per annum, now on appeal under nd for $2,225,000 
secured by the pledge of inventories of oil stocks. : P 

Notes.—(1) At Dec. 31 1923 the company was contingently liable for 
$772,046 in respect of customers’ accounts receivable sold but uncollected 
at that date. (2) Preferred stock dividends unpaid at Dec. 31 1923 
amounted to $2,400,000. (3) Suits and claims for approximately $725,000 
have been filed against the company, but have not yet been adjudicated. 
No liability in respect thereof or of the costs and claims arising outof the 
ousting of directors in Oct. 1922, is included in the above balance sheet. 
—V. 118, p. 1530. ‘ : 
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Diamond Match Company. 
(Annual Report—Year Ended Dec. 31 1923.) 
INCOME eee FOR YEARS ENDED DEC. 31. 





192: 1922. 1921. 920. 

Earnings, all sources _ - $4, 92. 287 $4,732,787 $4,603,498 $4, 1932, 715 
State and city taxes 27 357 ,058 309,345 280,33 
Repairs and renewals- 683.7 739 557.983 524, o62 627. 808 
Deprec. & amortization 1,101,52 1,174,391 1,228,614 568,971 
Insurance reserve... 500'000 111 ‘260 ete «a 
Distribution to empl'ees Sl eas ne 132,433 
Bond interest. a 320,620 447,199 450,000 57 500 
Other interest. _--- 57 183 85,4 159,367 68. 280 
Res. for Federal taxes 350,000 300 ,000 260,000 450,000 
Dividends paid (8%) 1 357,208 =. 357, 208 1,357 ,208 1,357,208 

Balance, surplus. $345,112 _ $342,269 $314,201 $790,093 

BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 

Assets-— $ Liavilities— $ $ 
Plants,realest.,4&c.x6,889,560 10,898,109 | Capital stock - ...16,965,100 16,965,100 
Calif. & other pine 15-yr. 7% ° % debs. adn 5, dre 200 

lands, stpge., &cy4,619,046 5,125,140) Notes payable. - 7,500 5,000 
For. & dom. inv.. 4,175,181 2,461,110 Accounts payable. 376,258 390; 811 
Patents, rights, Accr. taxes (est.) - 761,983 586,995 

tr.-marks, &c 1 1 | Accrued pay-rolls- 42,818 48,704 
inventory _......27,517,659 8,954,234 | Acer. deb. interest ia 71,690 
Notes receivabie.. 214,185 65,026 | Purch.mon.oblig. 765,861 928,659 
Accts. rec. (less res.) 1,892,607 2,283,775|Adv. against ex- 
Beate rs’ accept. i 1,095,327 port shipments. 843,957 888 ,557 

. 8. ctf. of indebt. 500,000 | Other accts. pay- 34,501 166 356 
< ‘tts. of deposit — 800,000 | Reserves... .-.- .. 2,611,156 4,375,365 
Cash . 1,009,807 1,446,252 | Surplus........--. 4,057,462 3,712,350 
Deferred ‘charges 148,547 255,814 

Total _- 26 ,466.597 33.884,788| Total __....-.-- 26,466,597 33,884,788 





x Plants, reali estate, &c., 
y Includes California pine jiands, 
(after deducting $96,005 for de =preciation ), $2,114,432; other 
lands, stumpage, plants, wer 60 
logs, $4,384,323, and materials and supplies, $1, 956,514.—V. 


$3 436,766. 


ber lands and stumpage 


Tide 





stumpage, 
500." z Matches, $1,176,823; 


Water Oil Company. 


$10,326,326, less reserve for depreciation, 
lants, &c., 
estern pine 
99,114; New England and Southern tim- 
lumber and 
118, p. 1525 


(35th Annual Report—Year Ended Dec. 31 1923.) 


Chairman R. D. Benson, 


March 12, reports in 


brief: 


The management has endeav ored to better and ‘strengthen the omapen 
in every way and the results show considerable progress and the balance 
sheet reflects a sound financial condition. 


Operations during the year were larger than at any time heretofore. 


We 


have increased the scope of the producing companies which has resulted in 


an increase in the number of wells and in the daily average 
The pipe lines operated at substantially full ca 
of California crude oil kept our tank 
The amount of crude oil run at the refineries showed an 


pur 
tional charters. 


aon! and an 


roduction. 
vantageous 
leet busy and required addi- 


increase of about 20% over the previous year, which had, up to that time, 
been our largest year, “and this crude was refined at a lower cost 

The increases during the year in the sale of the company’s branded 
products, Tydol gasoline and Veedol motor oils and greases, over the sales 


of these products in 1922, were 34% 
While there was a greatly increased consumption of 


and 52%, respectively. 


barrel. 


troioum products 


during 1923 there was a yet greater increase in the production of crude oil 


which resulted in very narrow margins of 


rofit. 


Notwithstanding this, the 


management has been able to improve the physical condition of the com- 


pany’s properties, pay off its ban 


loan and, after the declaration of a 1% 


dividend Dec. 31 1923, retained in cash and Government certificates over 


Present conditions indicate that consumption of 
during 1924, exceed Ps sony me of crude oil whic 
or the industry as a whole and, in the benefits of which 


favorable conditions 


peteetones products will, 
should result in more 


changed conditions, your company is in a position to fully participate. 
The usual comparative income account was given in V. 


118, p. 1281. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


1923. 

Assets— 3g 
Refining prop. and 

equipment. . - .. 18,620,745 
Pipe lines - - - - - .-- 11,097,515 
Oil producing prop.29,172,895 
Gasoline prop. and 

equipment 
Railroad and light- 

erage properties. 2,183,256 
Marketing prop. & 








equipment - - --- 5,646,369 
Timber properties. 1,516,941 
Tank steamships.. 4,336,024 

81,830,260 
Less deprec.& depl.22,225,824 

es cwcnusea 59,604,435 
Otherinvestments. 963,410 
Inv. in affil. cos.. 6,824,694 
CR ckeseennbac 1,359,568 


U.S. Govt. securs. 2,801,016 
Acc’ts & notes rec. 4,743,891 

. Crude oil & prod _. 11,890,617 
Material & supp-_- 1,579,070 
Due from affil. cos. 54,160 
Deferred items... 1,504,826 
—V. 118, p. 1281. 





1922. 1923. 1922. 
by LAabiltties— 3 $ 
Tide Water Oil Co.— 
17,549,510} Stock. ------ 49,996,800 49,673,500 
10,963,875; Surplus-------- 19,172,142 17,320,881 
26,879,363 | Min. int. in subs.: 
i es 729,900 729,900 
8,451,693; Surplus.._.._._.. def99,858 9,180 
6% % 10-year bds-_12, ,000 12,000,000 
1,736,097 | Bankloans.....-. ---.--- 1,500,000 
Notes payable_._.. 294,521 452,405 
4,850,499 | Accounts payable: 
1,472,543| Trade......... 2,427,502 1,986,957 
4,335,252 Wages & misc__ 1,212,755 519,655 
Due cos. affiliated 
76,238,832 not consolidated 181,939 566 ,686 
17,727,645 | Accrued taxes---- 41,028 28,065 
Payments on capi- 
58,511,187 tal stock subscr. 337,052 616,993 
951,110) Deferred liabilities 1,305,046 1,153,979 
6,851,208 | Res’ves for conting 3,726,858 3,696,976 
1,701,265 
2,148 
5,161,264 
12,391,965 
1,413,614 
1,457,112 — 
1,814,305 | Total (each side) - 91,325,686 90,255,178 





United Railways Co. of St. Louis. 
(24th Annual Report—Year Ended Dec. 31 1923.) 


The re 
7 in substance: 


rt of Rolla Wells, receiver, St. Louis, Feb. 28, 


Funded Debt.—The total outstanding Dec. 31 1923 amounted to $50,- 


690,000. T 


here w 
tes, Series ‘‘B,’’ due Oct. 


800,000 


ca 
pore 
The Su 


ve. & Fair hs ag B 
it ag bends, 


» She 
-10 033 apes spaltce was authorized, 
: the Court: $b te te — sell among A 8 oe eneeee . 4 
sale thereo used for the oO oO 
ificates quae © and maturing Seg ae $4200 nd. to oe 


cert 
sell receiver's certifica 


Sh 


1 645,000; A 
amoun 
7s 


nds above m 


mo 


the 
the bonds of the C Gass ‘ave, & 
3980 000; Lindel 
7 $353: or procure 
entioned. 


the extensi 
St. Louis & Suburban R 
000,000, and the Gen 


ing $10 
ee ertit Perth 
3 lst M 
1 1923 to Oct. 11 


tge. bonds, $1,640, 


oanpee 


23), $986, 
00: Lindell Ry. “on 
14 000; 1S. Louis & Suburban Ry. Co. Consol. lst 


Ay Spatiner ay eugnowss of 
of the 


were also outmonding $4,200,000 6% receiver's certifi- 


the year 1923 bonds and receiver's certificates’aggregating $14,- 

r voles matured. 
urban General penta, par value pon nnh P 500 KT ee on April 1 
1923 cd oe. following ota ions 


eights Union Depot & wercinase Tomine RR. 
lautended for 3 months —_— ey 


matured on 
; Compton 


1 


— issue and 


Gro 2 
Union Depot & Merchants 4: 
dell ‘es Co., amounting to $1 
the extension of the time of 


erminal RR., 
474,000, all ma- 
payment of the 


ion of te une of poymens of the Consolidated 


0 3 matured April 1 1923, amounting to $4,500,000 


maturing 1 1923, amounting 
eral bende ‘of the St. Louis & Suburban Ry., 





Sept. 28 1923 the Court ap Ppcoves a » proposal submitted through the re- 
ceiver for the purchase of $4 receiver's certificates, for the pur- 
pose of using the proceeds eet to take up and cancel the $4,200,000 out- 
standing receiver's certificates maturing Oct. 1 1923. 

Sept. 29 1923 the Court rejected a proposal submitted through the re- 
ceiver for the extension of the time of ee of the $1 640,000 Cass Ave. 
& Fair Grounds Ry. bonds, the $986,000 Compton Heights Union Depot 
& Merchants’ Terminal RR. bonds and the $1,474,000 Lindel! Ry. bonds, 
all maturing Oct. 1 1923. 

No bids were received for extension of the time of 
dated bonds of the St. Louis & Suburban Ry., maturing Oct. 1 1923, amount- 
ing to $2,000,000, and the General bonds of the St. Louis & Suburban. 
amounting to $4,500,000, overdue since April 1 1923. 

Jan. 2 1924 the Court issued its order denying the application of the re- 
ceiver, filed Dec. 19 1923, for authority to sell receiver's certificates amount- 
ing to $4,100,000, to retire the Compton Heights, Cass Avenue & Fair 
Grounds, ‘and Lindel! Ry. Co. bonds. 

Since the default in the payment of these bonds, foreclosure proceedings 
have been filed as follows: 

(1) Oct. 13 I 1923, by the _—— Trust Co., trustee under the Cass 
Avenue & Fair Grounds Ry. 

(2) Nov. 1 1923, by the Miississippt ¥ Valley Trust Co., trustee under the 
St. Louis & Suburban Ry. General 

(3) Jan. 4 1924, by the Bankers’ trustee under the Lindel 
Ry. Co. Mtge. 

(4) Jan. 10 1924, by the St. Louis Union Trust Co., 
United Railways Co. General 4% Mtge. 

The interest on all bonds in default has been set up on the books of the 
qempany at the rates that the several issues bore at the date of their matur- 


ty. 
Tazes.— Amount set up during 1923 was $1,860,813. The amount paid 
076. Portion accruing to city and schools, $1 ,522,- 


during 1923 was $1,856, 
940, or 82.05% 

In addition to the above direct taxes, United Railways expended $426 .235 
for street paving and furnished free transportation for the police and fire- 
men of St. Louis 

The total taxes and street paving costs for the ane 1923 amounted to 
$2,287.048 09, or 0.781 cents per revenue passenge 

Capital Expenditures. .—Capital RT Te made "ductes ~ F vg-d were 

as follows: Way and structures, $659,213; equipment, $681.8 pore: 
$166, 695; total, $1,507,739. Net addition during the year was S 3 

Rolling Stock.—The number of passenger cars owned at the end of 1923 
was 1 614, of which 1,435 were motor cars and 179 trailer cars. This 
compared with 1,579 at the end of 1922 and 1,537 at the end of 1921. 

age Agreements. —New agreements as to wages and working conditions 
were made with the motormen and conductors as of Aug. 1 1923, and with 
other groups and crafts of employees, effective as of various dates from 
July 1 to Aug. 1 1923. These adjustments, while, except for the older 
motormen and conductors, on a lower basis than those of 1920, meant an 
increase in expense over the adjustments of 1921-1922 of approximately 
$300,000 per year. These adjustments were made after long negotiations, 
in an amicable manner, the only exception being with the group of ‘‘Elec- 
trical Workers,”’ who left on a strike on July 17 and returned to work on 
ey 25 without any agreement as to wages, and a new agreement was ne- 
gotiated thereafter. 
Valuation.—On June 4 1923, after more than four years of work on the 
valuation of the property in charge of the receiver, the Missouri P. 8. Com- 
mission handed down its decision and order, fixing as of Jan. 1 1919 the value 
of the property of the company (including pro operty of Florissant Construc- 
tion, Real Estate & Investment Co.) at $52,838,110; and that of Missouri 
Electric RR. at $781,949. Since Jan. 1 1919, however, capital additions to 


yment of the Consoli- 


rust Co., 
trustee under the 


the property of the company (including the Florissant ¢ company) have been 
mad e i smount of $4,039,054, and to the property of Missouri Electric 
7) 


In rendering its decision and order the Commission stated as to fares on 
the lines of United Railways Co. ‘‘that no reduction in fares would be justi- 
fied until sper nen | conditions shall have improved by either increa rev- 
enues or decre:z operating expenses’’; and as to fares on the Missouri 
Electric RR., “although this [i. e., the return for year 1922] is less than a 
reasonable return, it appears that ‘the rates are as high as the traffic will 
bear. There is a ‘good concrete highway between the termini of the Mis- 
souri Electric RR. The heavy use of automobiles on this excellent highway 
makes it practically impossible to make a rate which will pay a reasonable 
return on the fair present value of the property of the Missouri Electric RR. 

A motion of counsel for the poowts er for a rehearing in the valuation case 
was overruled by the Missouri P. 8. Commission on July 27 1923, as wasa 
similar motion filed by counsel for the City of St. Louis. The City of St 
Louis then sued out a writ of review from the Circuit Court of Cole County 
or the purpose of having the valuation fixed by the Commission p upon 

by the Court. For the same purpose, counsel for the receiver sued out a 
writ of review from the Circuit Court of the City of St. Louis. Both these 
we pending before the courts, where they were filed [but see 

Pp — 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1923. 1922. 1921. 1920 
Revenue passengers ___ 292,671,781 286,076,475 282,447,190 287,405, {837 
Transfer passengers__ 155,343,193 152:261.868 150,562,354 154,464,735 





Total passengers____-_ 448 .014,974 438,338,343 433,009,544 441,870,572 
Percentage of rev. pass. 

using transfers___ _--_- 53.08 53.22 53.31 53.74 
Aver. fare per pass. (in- 

cluding transfers) - - _- - 50c. 4.49c. 4.49c. 4.55c. 
Av. fare per rev. pass_-__ 89c. 6.89c. 6 .89c. 7 .00c. 
Passenger car miles___-- 45, 652, vit 44,229,300 44,229,210 45,291,525 
Rev. pass. per car mile__ 6.47 6.39 6.35 
Total pass. per car mile_ 9. Fs 9.91 9.79 9.76 


CONDENSED INCOME ACCOUN 2 ag CALENDAR YEARS. 


1923. 1921. 1926 
Rev. from transporta’n_ $20. 220,765 $19. Me. 118 $19. 498,946 $20, 134 "834 
Rev. from other ry. oper. 232.680 223.438 159,605 112/896 


Gross oper. revenue _$20,453 ,445 $19. 963,556 $19,658, asi $20. 267,730 











Oper.exps. (incl.depr.)_ 15,123,183 4'895.508 15,093:218 15,274;807 
Surplus over op. exp_. $5,330,262 $5,068,047 $4,565,333 $4,992,923 
Ss bon en alu niinc emo 1,832,603 1.845.723 1,675,697 1,437,336 
Income from oper____ $3,497,659 $3,222,325 $3 555,586 


$2 = 635 


Inc. from other sources_ 225,701 202,831 16,350 145,856 





ae inc. om oO 











& taxes)_____ $3, 723,360 $3,425,155 $3,105,985 $3,701,443 

Detnallans from income 2,913,615 2,912,063 2,802,940 2,618,014 

IS ti ianindiie waned $809,745 $513,092 $303,045 $1,083,428 

BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922, 

Assets— $ $ Liabdtlities— & g 
Road & equip. -105,315,839 103,961,333! Pref. shs. issued 16,383,000 16,383,000 
Investments in Com. shs. issued 24,913,000 24,913,000 

affiliated cos. 1,001,583 1,001,583| Funded debt_-- 50,690,000 50,690,000 
U. 8. Governm’'t Rec. certificates 4,200,000 4,200,000 

obligations... 5,341,150 4,168,409) Aud.vouch.,&c. 788,533 679,989 
Material&supp. 1,240,141 1,057,692|Coupons due... -_-_.-_- 630,650 
Deposit for in- Bonds, &c., mat. 

terest on bds. not presented 57,730 73,948 

Pi kca»  <«—»seon 16,625 | Outst’g tickets. 142,795 135,722 
| 102,592 241,228| M — 101,044 174,006 
Cash for coup,&c 56,557 703,763 ead taxes __ 483,371 475,245 
Notes, accounts, Employees’ Lib. 

&c., receiv'le_ 152,307 291,571 Loan su’ Dp 2,820 2,906 
Def. and Employees’ oth 

unadj. debits _ 257,124 150,235; deposits ---_- 23,207 21,985 
Other assets --. _ 26,053 34,928 | Accrued interest 1,782,700 909,117 
Special deposit _ 2,756 2,756| Dep. reserve... 5,255,466 4,544,465 
Working funds- 24,610 24,935 | Mill tax (city).. 2,396,322 2,396,322 
Agents and con- pawe | Other reserves_. 2,093,545 2,118,462 

ductors’ acc’ts 68,395 71,532 | Prof. & losssur. 4,275,574 3 ‘377.774 

OE cicadcéc 113,589,107 111,726,591! Total _.._._. 113,589,107 111,726,591 





—V. 118, p. 1521,51393, 1269 
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Westinghouse Air Brake Company. 
(Annual Report—Year Ended Dec. 31 1923.) 


The report of the company and its subsidiaries for the year 
ended Dec. 31 1923 says in part: 


Both the orders received and shipments made, not only by the parent 
eompany but by all its subsidiaries, during the year 1923 exceeded that of 
any populous yeas in the company’s history. At the close of the year 1922 
our volume of incoming orders had, after a very unsatisfactory year in 1921, 
returned to what we considered a normal business. Entering the current 
year with approximately the same volume of unfilled orders on our books as 
at the beginning of 1923, and encouraged by the present outlook, we have 
reason to anticipate a satisfactory business during 1924. 

The business of the past year has taxed beyond capacity our manufac- 
turing facilities at the parent company's plant at Wilmerding, Pa., as well 
as at the plants of some of the subsidiaries. The directors have authorized 
extensions and improvements necessary to provide for future requirements 
and have made liberal appropriations therefor. Our inventory, while 
satisfactory as to classification of materials, is not ample to provide for the 
volume of business which we ontepete receiving during the current year, 
and some additional investment will have to be made along this line. The 
liquid resources now on hand are ample to provide for these expenditures. 

eserves for Federal and other taxes, fluctuations in inventory values 
and other contingencies are sufficient to take care of any emergency. 

The Canadian company continues to do a good business. The foreign 
companies having factories in England, France, Germany, Italy, Russia 


and Australia, reflect the conditions prevailing in these countries, which 
are not satisfactory. 


The usual comparative income account was published in 
V. 118, p. 1413. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 1922. | 1923. 1922. 
3 bs Liabilities— 


$ 
Capital stock -_--- 39,358,884 25,150,190 











oper., less depr.10,.351,873 9,965,404) Accounts payable. 2,254,804 1,720,366 
Real estate. _.___- 2,307,668 2,161,341 |Taxes,&c.,acer’'d. 217,968 136,778 
Pats. & good-will. 4,874,952 4,942,649| Res. for Fed. taxes 2,098,166 1,589,644 
Se 8,486,745 4,908,031 | Divs. pay. Jan. 31 1,180,338 1,020,366 
Aoc’ts & bills rec_. 9,399,606 9,532,942|Cap. stk. of sub. 
U.8. Govt. secur. 5,908,325 2,505,118 cos. not owned- 3,908 5,358 
Inventories -___-- 10,624,813 10,756,678 ‘Sundry reserves._x4,303,996 4,112,537 
Inv. in other cos.. 7,473,388 7,894,536 | Surplus_.....__-- 10,360,865 15,183,984 
Deferred charges.. 351,558 252,523 

TE anbouwesed 59,778,929 52,919,223| Total -.....-.-. 59,778,929 52,919,223 


4 iegeding amounts held against patent and good-will account.—V. 118, 
Pp. 3 


The American Gas Co., Philadelphia. 
(Annual Report Year Ended Dec. 31 1923.) 


President Morris W. Stroud, March 1, wrote in substance: 


There has been spent by the subsidiary companies for maintenance or 
credited to retirement reserve (sometimes called depreciation account) 
$1,601,560, or over 154%% of the gross revenue received by them. This 
is an increase of $509.374 over the amount so charged in 1922. 

arnings show an increase in operating revenue of the subsidiary com- 
panies of $1,307,350, which is larzely the result of the extensions and 
anroreens added during the past year or two. 

uring the year the electric consumers increased 26.1%, electric k.w.h. 
sold increased 32.3%, gas coasumers increased 7.2% and gas sold in- 
creased 8.8%. 

The campaign to sell Preferred stock by the employees of the Burlington 
oa & Power Co., Luzerne County Gas & Electric Co. and the Philadelphia 
Suburoan Gas & dZlectric Co. under the customer ownership plan were 
successfully continued during the year, with the result that there has been 
sold to Dec. 31 1923, a total of 26,587 shares to 3,621 subscribers, being 
an increase during the year of 10,938 shares and 1,387 subscribers. These 
campaigns will be continued, as a wide distribution of Preferred stock among 
our customers tends to strengthen the position of the respective companies 
in the communities they serve. 

The Waukesha Gas & Electric Co. was sold to the Wisconsin Gas & 
Electric Co. on sacisfactory terms. 

During the year the Bucks County Electric Co. and the East Penn- 
sylvania Gas & Electric Co. supplying electricity in the district north of 
Philadelphia as far as New Hope, and gas in Bristol, were purchased and 
merged with the Philadi|Iphia Suburban Gas & Electric Co. on the north 
to the Delaware River. 

The unusual amount of notes payable shown on the balance sheet was 
incurred in the purchase of these ——— and extensions and improve- 
ments made necessary by the wowth of the business in the territory supplied 
by the various companies. ‘These notes have been or will very shortly be 
paid off by the proceeds of the sale of the Ist & Consol. Mtge. Gold bonds 
of the Philadelphia Suburban Gas & Electric Co., and the more recent 
issue of $2,500,000 American Gas Co. 10-Year 7% Sinking Fund Secured 
Gold bonds. 

During the year there was exyended on company’s properties a total of 
$4,363,067 for enlargements and extensions necessary to provide for the 
growing demands of the various communities. 


The usual comparative income account was given in 
V. 118, p. 1271. 


COMBINED BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COS.). 


1923. 1922. | 1923. 1922. 
Assets— $ $ Ltabtlities— s 7 
Plant, impt., &c., |Cap.stk., A.G.Co 7,804,100 7,804,100 
investment- ---- 59,444,954 49,735,095 | Pref. stock (sub.)_ 6,159,810 1,557,610 
CO ign butt cannes 1,569,945 1,374,844|Subscr’ns to Pref. 
Accts. receivable.. 1,209,124 981,759| (subsidiary) ---- 19,868 34,055 
Notes receivable.. 440,401 26,617 | Bonds outstanding 
Int. &divs.receiv. 146,357 136 ,332 | (A. G. Co.)_- 6,139,000 6,139,000 
Stock & bond inv. 3,287.195 3,730,455 | 


do Sub. cos__.28,846,300 See 
1 


Sundry investm’ts 140,917 | Real estate mtge-__ 


71,711 





Propeeenea ,000 
Materials & suppl_ 1,966,070 1,260,620 Accts. payable... 1,085,803 821,330 
Prepaid accounts- 42,868 16,996 | Notes payable___. 4,197,834 1,126,061 
Sinking funds-.--- 47,749 39,226 | Consumers’ dep. 

Special deposits _-_ - 28,565 12,796; accounts.___--- 606,918 480,259 
Escrow account... 643,000 ------ | Accrued taxes.... 335,962 342,466 
Miscell. accounts. 588,247 884,335 | Accr. int., rentals, 
gg sae 713,320 686 ,647 
| Divs. on Pf. stock_ 28,563 16,910 
[I ann inane 52,081 41,847 
| East Pa. Gas & El. 
Co.notes&bds. 450,000 #£=------ 
|Contributions for 
| extensions ..._- 156,386 75,461 
|Miscell. reserves.. 89,949 25,020 
| Capital stock, sub., 
all owned_._._- 9,534,700 9,530,700 
: Contingent reserve 453,749 269,409 
Total (ea. side) 69,486,186 58,339,992 | Re 2,811,841 2,018,315 


—V. 118, p. 1271 sites 
GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full details in last week’s 
“Chronicle” eithr under ‘Editorial Comment” or ‘‘Current 
Events and Discussions.” 








Telegraphers on Pennsylvania RR. Will Ask’ Wage Increase of 12 Cents 
Hour Will affect 7500 men, if nted. Another demand Hl for we daye 
off each month with pay. ‘““The Sun” March 28, p. a 

Reported That Island RR. May Raise Fares—Proceeds Exclusively for 
Elimination of Gr Crossings.—‘‘New York Times’ March 31, p. 3. 

Island Budget for Improvements Provides for 138 Specific Changes.— 
Electrification of road between Jamaica and Babylon, re ard exten- 
sions and improvements, new stations, new equipment, elimination of grade 
qrossings. ayprovemants in shop facilities, &c. ‘“‘New York Times” 

Dp » PD. ° 

Wage Adjustments.—Lehigh Valley RR. granted conductors and trainmen 
5% Ww increase, similar to New York Central agreement. ‘Philadelphia 
News Bureau” April 1. 

Negotiations between management and ontieres fn. Y. N. oH. & 
Hartford RR. were temporarily discontinued. ‘‘Wall St. Journal’ April 2. 

Buffalo Rochester & Pittsburgh Ry. refused to grant trainmen increases 
ro to New York Central's 5% agreement. “Daily Financial America” 

pril 5. 
United Rys. of Havana offer 10% increase to committee from railroad 


brotherhood, which had demanded increases up to 40%. “Daily 
America” April 4. 


General Revision of Freight Rates as Recommended in President Coolidge's 


Annual Message Is posed by Commissioner Esch of I.-S. C. C. on Grounds 
that Such Changes Would Cause Disruption of Business Conditions, There 
Being at Present No ‘‘Sound Ground and Necessity’ for them. ‘‘New York 
Times”’ April 4, RB 30. 

New York and Boston Interests Oppose Granting Sepetal Rail Rates to Exports 
and Imports for Carriage on American Ships. *‘N. Y. Times” i 4, p. 21. 

Authorized Statistics.——-The Car Service Division of the American Railway 
Association reports the following: 

Freight Car Repair.—Class I railroads on March 15 had 165,914 freight 
cars in need of repair, or 7.3% of the cars on line, a reduction of 2,868 cars 
compared with the number in need of such repair on March 1, at which 
time there were 168,782, or 7.5%. Of the total number, 44,534, or 1.9%, 
were in need of light repair, a decrease of 4,743 compared with the number 
in need of such repair on March 1. Reports also showed 121,380 freight 
cars, or 5.4%, in need of heavy repair, an increase, however, of 1,875 over 
the number in need of such repair on March 1. 

Surplus eS freight cars in good repair and immediately avail- 
able for service on March 22 totaled 213,093, an increase of 38,091 cars 
over the total number on March 14, at which time there were 175,002. Of 
the total number on March 22, reports showed 115,361 surplus coal cars 
in good repair, an increase within a week of 26,882. while there also were 
69,747 surplus box cars, an increase of 10,262 within the same jod. 
Surplus stock cars totaled 16.025, an increase of 275 compared with the 
number on March 14, while there also were 7,262 surplus refrigerator cars, 
an increase of 220 within the same period. 

Car Shortage.—The total car shortage reported on March 22 was only 
361 for the country as a whole, comapred with 604 on March 14. 

Matters Covered in ‘‘Chronicle’’ March 29.—(a) Loading of revenue freight 
continues heavy, p. 1468. 

(b) Beotherinens of Locomotive Engineers Co-operative National Bank 
participates in offering of International Great Northern RR. bonds, p. 1478. 


American Electric Power Company.—Tenders.— 
The Pennsylvania Co. for Insurances on Lives, &c., will until April 12 
receive bids for the sale to it of 5-Year 8% Gold notes dated Oct. 1 1920 to 


an amount sufficient to exhaust $428,352 at a price not exceeding 101 and 
interest.—V. 118, p. 1259, 905. 


Ann Arbor RR.—WNew Interests Acquire Control.— 

The New York ‘Times’ April 1 says: ‘‘Steady acquisition of the 
Common stock by Jules 8S. Bache and interests he pagers has placed 
them in control of the property, it was learned March 31. It was pointed 
out that, while Mr. Bache is now the largest stockholder, still he does not 
control the physical property in person. Several other interests owning 


substantial blocks of the stock are connected with him in control.—V. 118, 
p. 1266, 549. 


Ashland Coal & Iron RR.—New Control.— 
See American Rolling Mill Co. under ‘‘Industrials’”’ below.—V. 115, p. 182 


Atchison Topeka & Santa Fe Ry.—New Comptroller.— 
L. C. Deming has been appointed Comptroller in charge of the New 
York office to succeed the late D. L. Dallup. J. W. MacLachlan has 


been appointed Assistant Secretary to succeed Mr. Deming.—V. 118, 
p. 1266, 1134. 


Baltimore & Ohio RR.—To0 Pay Bonds.— 

The $3,000,000 6% Coll. Trust Bonds, due April 1, are being paid off 
at office of the company, 2 Wall St., New York. [In connection with 
this payment the company has been authorized by the I. Com- 
mission to issue a like amount of 6% Ref. Mtge. bonds. .The com- 
pany has about $130,000,000 obligations maturing within the next 13 
months and according to reports arrangements for this financing have 
been practically completed. Instead of offering a single large issue it is 
stated that a number of relatively small issues will be offered from time 
to time].—V. 118, p. 1391, 793, 662. 


Birmingham (Ala.) Electric Co.— Acquires Prop., &c.— 
See Birmingham Ry. Light & Power Co. 


Birmingham Ry. Light & Power Co.—Sale, &c.— 

The properties of the company were sold at receivers’ sale on March 31 
and bought in for $18,500,000, L. B. Hatch, representing the National 
Power & Light Co. No bidder appeared for the properties of the Tidewater 
company and the sale of these properties has been pemponee to April 14. 

A new company, the Birmingham Electric Co., will be organized to take 
over the property of the new company. It is reported that a bond issue 
of about $8,000,000 will shortly be floated in behalf of the new company. 
A eeapamens issued by President Abel of the National Power & Light Co. 
says in part: 

‘The National Power & Light Co., some two or more years ago, acquired 
the Capital stock and some of the debt of the Birmingham Ry. Light & 
Power Co., formerly owned by American Cities Co. Since such acquisition 
plans have been actively considered for a sound permanent reorganization 
of the properties. As a step in this reorganization, L. B. Hatch bought 
the properties at foreclosure sale and later will vest such operating properties 
in Birmingham Electric Co. of Alabama. 

‘*More than $10,000,000 of debts of the o!' company will be paid off in 
full. Among the debts so to be paid will ‘he $781,000 Ist Mtge. 5% 
bonds of Birmingham Ry. & Electric Co. which fall due on July 1 next. 
It is expected that arrangements will be made so that the holders of these 
bonds can get principal and accrued interest at any time on surrender. 

‘In line with modern practice Birmingham Electric Co. will have non- 
par value stock, both Preferred and Common. No change is contemplated 
in the present executive management of Birmingham Electric Co. The 
temporary board of directors of Birmingham Electric Co. will continue to 
function for the time being, but it is expected that the permanent board 
of directors will be composed, for the most part, of residents of Birmingham. 

‘‘A new modern serial mortgage will be created and bonds will be issued 
to pay pert of the debts of the old company. Between $4,000,000 and 
$5,000, of the present company’s so-called senior securities will be 
~~ stock as a result of the reorganization.”—V. 118. 
D. ° ‘ 


Birmingham-Tidewater Ry.—Sale Postponed.— 

No bidder appearing at the receiver's sale scheduled for March 31, 
the sale has been further adjourned to April 14 at Birmingham (see also 
Birmingham Ry. Light & Power Co. above).—V. 118, p. 1266. 


Boston & Maine RR.—Management Opposes ‘Voting 
Trust” .— 


The directors have decided definitely to oppose the ‘voting trust’’ at 
the annual meeting of the company’s stockholders on April9. The directors 
have sent to the stockholders a notice to the effect that the management 
will vote, with such proxies as it receives, for the present board of directors, 
with the exception of two of its members, Vice-Presidents Hudson and 
Hobbs, who have been serving temporarily on the board. wed 

The directors which the ‘‘voting trust’’ will seek to oust from the board 
are Henry B. Day, George R. Wallace and Henry E. Warner. These 
three names are retain on the list which has been issued by the 
management. 

In its latest notice to the stockholders the management announces that 
it will cast its vote for ‘“‘four additional directors selected from such men as 
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are found ayailable, with the one view of obtaining service of those who 
will, in accordance with the pete y of the present board, im inpertiady seek to 
conserve the interests of all classes of stockholders.’’—-V. p. 1519, 1391. 


Buffalo Creek RR.—Bonds Authorized. 

The I. 8. ©. Commission on Maren 25 pont hen or the company to sell 
$1, 000, 000 Ist Ref. Mtge. 5% bonds at not less than 92.15% and int. 
A ‘supplemental report of the commission says in part: 

The applicant informs us that it is able to sell the bonds iointly to 
J.P. Morgan & Co., First National Bank New York, and Drexel & Co. cf 
Philadelphia, Pa., at 92.15 and int. On that basis the annual] cost to 
the app icant will be approximately 5.5%.—V. 118, p. 309. 


Carolina Clinchfield & Ohio RR.—Conditions Proposed | 


for Lease O pposed. 

The pteus : Coast Line and the Louisville & Nashville have filed with 
the I.-S. ©. Commission a reply to the letter from Chairman Hall outlining 
a number of tentative conditions suggested to be imposed in case the 
Commission sures es the application of the two companies for authority 
to lease the C . & O. for 999 years While no objection is made to some 
of the sh A Eli some of them are declared to be unfair and, in the opinion 
of the two compani*s, illegal and such as to prohibit the consummation of 
the lease. One of these relates to the preservation of through routes and 
another to the use of the road by competitors. The reply states that a 
decision by the Commission which requires more of a carrier than is required 
by the policy of Congress, as declared in the statutes, 
legislation by the Cor nmission and as 


Central of Georgia Ry.——Bonds 

The 1.-S. C. Commission on March 
procure authentication by the trustee 
& Gen. Mtge. 6% bonds, series A: (2) to issue $5,000,000 Ref. & Gen. 
Mtge. 5%% bonds, series B, upon surrender for cancellation of a like 
amount of series A bonds heretofore authenticated by the trustee and 
delivered to the company: and (3) to sel! $5,000,000 of said series B bonds 
at not less than 94 and int. See offering in V. 118, p. 1011, 1296, 1391. 


F Chesapeake & Ohio Ry.— Acquisition.— 
See | in Rolling Mill Co. under ‘‘Industrials’’ 
p. 151 


Chicago Aurora & Elgin RR.— E£arnings.— 
Calendar Years-— 1923. 
Gross 5 $3 

Net after taxes 
Total income 
Surplus after charges 
x First 6 months of 1922 renresent one 
Elgin & Chicago RR.—V. 115, p 1837. 


Chicago Railways. Suit Dismissed.— 

The suit filed by holders of Participation certificates asking that div idends 
be ordered paid on certificates has been dismissed by Judge Cliffe of the 
U. 8. District Court at Chicago. In his opinion, Judge Cliffe held that 
“since the contractual obligations imposed by the plan of reorganization 
have not been violated, I must grant the motion to dismiss."’-—V. 117, 


p. 2211 
Chicago Union Station Co.— Progress of Work.— 
See Pennsylvania RR. under “Financial Reports’’ above.—V. 


1267, 793. 


Cleveland Southwestern & Columbus Ry.— Sale.- 

The property on March 14 last was purchased at a foreclosure cao by 
interests representing the security holders for $4,605,000. Compare 
reorganization plan in V. 114, p. 2578.—V. 118, p. 906. 


Coney Island & Brooklyn RR.—Out of Receivership.— 

The receivership of this road ended at midnight March 31. ann the 
company is now again number ra among the subsidiaries of the B. M. T. 
operating the DeKalb, Smith § and Franklin Ave. lines. The ending 
of the receivership as part of Fy B. BK. T. reorganization, was ordered by 
Judge Mayer in the VU. 8. District Court, poeta. after a hearing. 
All of the old B. R. T. subsidiaries, such as the Nassau and the Brooxlyn 
Queens County & Suburban are now out of receivership, with the exception 
of the Brooklyn Heights. 

The las¢ company, while not holding a large operating function in the 
B.M.T. system, is the complaint in a $10,000,000 suit against the Brooklyn 
City RR. for expenditures made on the Brooklyn City lines before the 
B. R. T. receivership.—V. 117, p. 552. 


Consolidated Power & Light Co.—Pref. Stock Offered.— 
Tucker, Anthony & Co., Spencer Trask & Co., Blyth, Witter 
& Co. and Stroud & Co., Inc., are offering at 93% and div., 
to yield about 74%, $1,000,000 7% Cum. Pref.(a.&d.) stk. 
(see advortis 1g pages). 

Data from Letter of Pres. Van Horn Ely, Huntington, W. Va., Mar. 26 

Company .—Directly or through subsidiaries owns and operates, without 
competition, the electric power and light and electric railway business in 
Huntington, W. Va., Roanoke and Lyncaburg. Va., and surrounding com 
munities, and in Ironton, O., Ashland and Catlettsburg, Ky., and the 
intermediate territory, as well as the gas business in Lynchburg. The 
present combined estimated population served is in excess of 220,000. 


Consolidated Earnings of venti Year Ended Dec. st 1993. 

Total revenues_ . i ‘ $5,964,188 
Operating expenses, taxes, &c . 3,826,059 
Present annua! int. charges, skg. fund and other prior deduct'ns 1 ,002 402 


118, 


Authorized .— 
21 authorized the company (1) to 
and delivery to it of $214, 000 Ref. 


such is invalid.—V. . 1134, 662. 


below.—V. 118, 


02, 325 
5A, 960 
575,664 
399 440 
rations of receiver of the ¥ 


118, p. 


Net income before dividends and depreciation _ -- : 
Ann. div. requirements of $2,650,000 7% Pref. stk. (incl. ‘this iss.) 185, 500 

Approximately 69% of total revenues and 74% of gross income of the 
system for 1923 were derived from the electric ficht and power and gas 
business. 

Purpose.—Proceeds are to be used for additions and improvements which 
will further expand the revenue producing facilities of the system. 


Outstanding Capitalization (including Bonds and Preferred Stock of Sub- 
sidiaries) upon Completion of This Financing. 
lst Mtge. & Refunding Lien bonds ; saeuaen ase ~ ons See 
Bonds of subsidiary companies in hands of public -x6,310,000 
Subsidiary company 6% Preferred stock _ - - 345.800 
% Cumulative Preferred stock (this issue) 2,650,000 
Common stock (no par value) 100; 000 shs. 
x $308,000 Boyd County Electric Co. , $122.000 Ironton Electric Co > 
$1,213,000 Lynchburg Traction & Light Co. $1 891 000 Ohio Valley Elec- 
tric Ry.. $2,148,000 Roanoke Traction & Light Co. and $628,000 Roanoke 
Ry. & Electric Co.—V. 118, p. 1012, 906. 


Delaware, Susquehanna & Schuylkill RR.—Control.— 

The I.-S. C. Commission on March 25 approved and authorized the 
acquisition of control of the road by lease and stock ownership by the 
Lehigh Valley RR. Since Nov. 1905 the Lehigh Valley has owned all 
the $1,500,000 outstanding capital stock of the Delaware C ompany, and 
has operated its railroad as owner of the capital stock, and since Dec. 13, 
1920 as lessee. The Delaware Company has no bonds outstanding. On 
Dec. 6 1920 the U. S. Supreme Court held that the then existing control 
of the Delaware Company, through stock ownership. violated the Sherman 
Federal anti-trust act and directed that a decree be entered terminating 
such control. The suit in which the decision was rendered was instituted 
before a passage of the transportation act. A final decree was entered 
on Nov. 1923. by which the Lehigh Valley was required to dispose of 
the stock ‘of the Delaware Company. The decree provided: ‘It will not 
not constitute a contempt of this decree for the Lehigh Valley RR. to 
apply to the I.-S. C. Commission for leave to retain the stock of and to 
lease the property of the Delaware, Susquehanna & Schuylkill RR. or to 
merge and consolidate that company; vrovided that this provision shall 
not construed as the expression by this court of any opinion as to the 
propriety of granting said application.”—V. 8, p. 84. 


Detroit Toledo & Ironton RR.— Minority Seeks Dividend 
and Interest.— 


Minority stockholders, representing some $100,000 
and bonds, it is said, will attend the annual meeting in 


$1,135,727 


ar walue stock 


ine ie amounts to | 


; Merchandise 


Miscellaneous. 


J over 18,500,000 cubic feet of artificial gas 





etroit April 14__ 


to attempt to convince Henry Ford to pay interest and dividends on 
companys’ bonds and stocks. It is said that bg! Aah Ae aemeate pa stoner 
for the resumption of interest payments on t 


| approximately 25% in cumulative interest is due.—V. eth Dp. Diss. 


Eastern Wisconsin Electric Co.— Earnings. a 
Calendar Years— . 1 
Gross income , $1. 
Total expenses 
Interest on funded debt 
Gen. int. and amort. of bond disc. and of property _- 
Dividends on 7% Preferred stock 
Dividends paid on Common stock 





Balance carried to surplus $37. $64,958 

In 1923 the company issued and sold $345,300 Preferred stock, $450,000 
Common stock, $2,048,000 Ist Lien <. Ref. Mtge. 6% gold bonds, Series 
“A,” and $1,182,000 Ist Lien & Ref. Mtge. 6% % gold bonds, Series “_ 
all of the proceeds of which were used to retire $1,200.000 3-Year 7% Fold 
notes due March 1 1923, $101.500 Sheboygan Ry. & Electric Co. 
Impt. gold coupon bonds due 1926, $133, 500 Ist Mtge. bonds of het da 
Lac Street Ry. & Light Co. due 1924, $1,182,000 Eastern Wisconsin Ry. 
& Light Co. Ist Mtge. 5% bonds due Oct. 1 1923 and for the company’s 
corporate purposes.—V. 117, p. 2542. 


Erie RR.—Preliminar 


607 


Statement of Earnings.— 
A preliminary statement of earnings was published this week, which 
we give below. Officials of the company stated that the official repors 
would not be made public until after the regular meeting April 8. 
income Account for Calendar Years. 
Operating Rerenues— 9 1922. 


1921. 
$7: 3. 207 913 eb ae aoe % 


58,116,947 
33,215,074 
Passenger 15,018,695 
Mail_ s —_ » o« - ° ® * ‘ 770, 467 
Express . aeoe 5 ; 424 ‘Bae 185 


008" 584 63, 708 
428 076 
,120,876 


Coal 


32,978 ,455$106,874, 10: 


307 ,569 $12,699,5 
36,054,579 32,712, 
1942 ,234 1,822, 
319,167 48,582,2 
v é 407, 
122,546 
3. il, 58 
1108 108, 938,510 


income a “$: Oo 117 $2 § } &4 600,588 
Sep 6,082 $2. 166, 891 


2 1 33, 697 
682, 032 


Gross operating revenues 
Operating Expenses, &c.— 
Maintenance of way & structures- 
Maintenance of pupae. 
Traffic_ 
Transportation. . 
Miscellaneous_ ‘ 
Transportation for inve stme —¢ -Cr. 
Ry. tax accruals & uncoll. . rev 


Operating expenses, taxes, &c 
Railway operating 
Equipment rents, 


Net railway operating income 
Other income. ‘ 


Gross income . 
Interest, &c., charges 


$11 854. 
Appl. to sinking fund, 


946, 


1/099 a 71 


Surplus $1. 595 ,2! 


—V. 118, p. 


$7,218,207 df$4 078,817 


793. 


Illinois Power & Light Corp.—Bonds Sold.—E 
& Sons, Harris, Forbes & Co., Halsey, 
Spencer Trask & Co., Marshall Field, Glore, Ward & Co. 

and Blyth, Witter & Co. have sold at 9814 and int., to yield 
about 6.10%, an additional issue of $5, 000, 000 30-Year Ist 
& Ref. Mtge. Series ‘“‘A’’ 6% Gold bonds. Dated April 2 
1923, due April 1 1953 (see description in V. 116, p. 1532). 
aa 3 doom Letter of Pres. Clement Studebaker Jr., dated March 28. 

Company.-—-A merger ef an extensive group of old-established and suc” 
cessful public service enterprises. Directly owns and operates or controls 
electric power and light, gas, heat and city railway properties in a large 
number of the most populous and prosperous municip:litics in Llinois. 
Corporation also controls, through ownership of the entire capital stock, 
Illinois Traction, Inc., which owns an extensive and profitable system of 
trunk line electric railroads in Illinois, and other utilities. of which the 
most important are Des Moines & Central Iowa Electric Co. and Topeka 
Railway & Light Co. 

The business of the corporation includes service rendered to more than 
300 munic ipalities. The electric Fe e-4 and light properties, with an elec- 
tric generating capacity of 256,000 h. p.. serve, without competition, over 
190,788 customers. The gas properties, with a generating capacity of 
a day, serve, also without com- 
petition, over 70,667 customers. The city railway systems have over 235 
miles of track. The principal portion of the electric trunk Jine railroad sys- 
tem, which has over 550 miles of main line track, connects the cities of 
Peoria, Springfield, Bloomington, Danville, Urbana, Champaign and Deca- 


tur with St. Louis. which it e nters over its steel toll bri: lige into its own termi- 
nal in the heart of the city. 


Capitalization (Upon Completion of Present Financing) . 
Divisional bonds (closed for issuance to public) . $35, 3! 59,100 
First & Ref. Mtge. Goid bonds (incl. this issue) i 
30-Year 7% Sinking z Fund Debenture Gold bonds_ _- 
First Preferred stock, 7% ge pte ee 
Participating Preferred stock. 6% cumulative. 
Common stock (no par value) __ 


. H. Rollins 
Stuart & Co., Ine., 


400,000 Shs. 
Consolidated Statement of Earnings 12 Months ended Feb. 28. 
1923. 1924. 
$25,456,090 $28,248,363 
17 ,686 ,390 18,743,418 


700 $9, 504,945 
4,312, 395 


Gross earnings - _- 
Operating expenses 


Net earnings--___ “$7, 1769 
Annual interest on total mortgage debt outstand- 
ing (including this issue) 


Balance . $5, 5.192 2 640 


About 70% of the net earnings are derived from electric pow er and light. 
gas aud miscellaneous sources. For over 20 years the principal companies 
constituting this system have steadily increased in earning power and have 
paid dividends on their preferred stocks without interruption. 

Security. —Secured by direct mortgage or collateral lien on properties 
appraised at a value very substantially in excess of the total debt and area 
direct first mortgage, or lien free of prior encumbrance, on properties 
including some of the most important power and light properties of the 
system, which alone produce net earnings considerably ereater than the 
annual interest charge on the Ist & Ref. Mtge. bonds. The deed of trust 
provides that additional bonds may only be issued under conservative re- 
strictions as recited in the accompanying letter. 

Purpose.—Proceeds of these additional $5,000,000 of bonds will be used 
to reimburse the treasury for expenditures on account of additions, exten- 
sions and improvements which have heen made or are to be made to the 
a ie and for the retirement of $440,000 underlying bonds.—V. 118, 
p. 664, ; ° 


International Rys. of Central America.—Bonds Sold.— 
F. J. Lisman & Co. heve sold at 71 and int., to yield 
over 7.15%, $1,000,000 1st Mtge. 5% Sinking Fund 
Gold bonds. This offering does not represent any increase 
in the company’s outstanding capitalization (see adv. pages). 

Dated May 1 1912, due May 1 1972. Denom. $1,000c*. Interest 
payable M.& N. Callable on any int. date at 102% and int., in New York, 
in U. 8. gold coin, at the office of the Empire Trust Co., trustee. Com- 

any pays normal income tax of 2%. puieorised. $1,000,000 and £5,794,- 
518; outstanding, $1.000,000 and £999,420 

Company has agreed not to issue any further bonds or create further fixed 

charges unless the total fixed charges on the bonds outstanding and those 
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poeneees to be issued at any given time, taken together, shall be covered at 
east twice 4 the net earnings of the railways for the preceding 12 months. 
Company is free of all taxes and all Government regulations except that its 
maximum rates are fixed by charter. Most of the rates now charged by 
the company are considerably below this maximum. 

Securily.—A first lien on 458 miles of railroad and equipment, including 
198 miles from the Atlantic to Guatemala City and the entire mileage of 
157 miles from San Salvador City to La Union, on Fonseca Bay, on the 
Pacific. Also a direct mortgage on 139 miles of railroad and equipment 
from Guatemala City to San Jose and from Santa Maria to Mazatenango, 
subject to poner liens. 

Sinking Fund.—Redeemable by a cumulative sinking fund of 4% per 
annum, commenced 1922, through purchase in the market below par, or 
drawings at par if not so obtainable. This sinking fund will redeem all 
bonds prior to maturity. 


Earnings, Gross Gross Int. & Sk. Fd. on 

Cal. Years. Revenues. Income. All Mige. Bonds. Balance. 
eae $2,998 372 $965,158 $539,980 $425,178 
SE Sawa ane 3,798 ,007 1,402,191 540,838 861,353 
1921 ---- 3,818,611 1,286,120 536,133 749,987 
1922 - 4,036,801 1,394,528 541,695 $52,833 
ee 4,003,758 1,720,446 574,889 1,145,557 


Earnings for Jan. and Feb. 1924 show an increase in gross income of 21.5% 
as compared with the corresponding months of 1923. 

Company .—Organized in 1904 in New Jersey. Operates and owns 597 
miles of railroad and 58 miles of sidings in Guatemala and Salvador, and 
forms the backbone of these countries, the important resources of which 
are tributary to the railroad. The system comprises: (1) The inter-oceanic 
system between Port Barrios, on the Atlantic. via Zacapa and Guatemala 
City to San Jose, Cogeigersee and Ocos on the Pacific, and to Ayutla on the 
Mexican frontier. (2) The Salvador division, from La Union on the Gulf 
of Fonseca to San Salvador, 157 miles, built at a cost of $4,800,000, entirely 
out of earnings and subsidies. 


oe Lg ne for the listing of the bonds on the New York Stock 
Exchange will be made in due course. 

Capitalization Ouistanding. 
First Mortgage 5% 60-Year Gold bonds, 1972_-_- _- 


First Mtge. 5% Central Division oonds, 1972-___--_- “> 
Guatemala Central First Mtge. 6s, 1931 : 
6% notes, due 1927___._._-_- aan cnet tah acti tad 
_ 2 i >... eo ee ecole 2 
Sg SRT Fe ee eee . 30,000,000 
5% Preferred stock ms d ‘ 10,000,000 
Directors.—Minor C. Keith (Pres.), Henry M. Keith (Vice-Pres.) , Henry 
H. Hanson (2d V.-Pres. & Compt.), Edward 8S. Hyde (Sec. & Treas.), 
Lionel Hagenaers, Roy W. Henard, New York: Rene Keilhauer, San Sal- 
vador; Harry Irving Miller, New York; Bradley W. Palmer and Andrew 
W. Preston, Boston.—V. 118, p. 1520, 664. 


Interborough Rapid Transit Co.—EZarnings.— 
Net Earnings of the Interborough System Under the Plan. 


Month of 8 Mos. end. 

Feb. 1924. Feb. 29 '24. 

Total revenue . — $4,785,359 $37,989,603 
Operating expenses, taxes and rentals paid city 

See Fe Ge GN oo wécdndcncce we 3,224,930 25,991,639 


__ {$1,000,000 

| £999,420 
_.. $2,261,000 
2,319,000 

a» Aaa 
sf RC 


“$1,560,429 $11,997,964 


Maintenance in excess of contractual provisions $43,788 $1,585,550 


Interest on I. R. T. Ist Mtge. 5% bonds 672 347 5,377 ,222 
Interest on Manhattan Ry. bonds_____.- 150,667 1,205 493 
Interest on I. R. T. 7% Secured notes__-_ 187.57 1,496,098 
Interest on I. R. T. 6% 10-Year notes 23 ,007 151,561 
Interest on Equipment Trusts__- 7,000 7,320 
Miscellaneous income deductions_ 42,792 383 ,303 


without deducting sinking fund on the 
T. Ist Mtge. 5s which, under the plan, 
does not become operative until July 1 1926. but 
which must be deducted from earnings of the 
system before arriving at the sum available for 
dividends on Manhattan stock ____ le 
Dividend rental ©n $69,000,000 Manhattan stock 


Earns. 


$433,230 $1,751,417 


at 4% per annum 


A AE <o 200 ,000 1,600,600 

SE Ee Oe ne oy eee ee a $233 230 $151,417 
Reconciliation with Report to Transit Commission. 

Net corp. inc. as reported to Transit Commission $96,025 $290,460 

Maintenance in excess of contractual provisions 43,785 1,585,550 


$52,237 $1,295,090 
180.993 1.446.507 


: $233 ,230 $151,417 
Note.—From the commencement of operations under Contract No. 3 
and the related certificate respectively, it has been the practice to include 
in all reports of operating expenses 14% of the gross operating revenue 
upon the Manhattan Division and 17% on the Sunway Division, to cover 
maintenance and depreciation. These are the percentages fixed for the 
first year of operation in each case. Negotiations have been pending 
between the company and the Commission ever since the end of the first 
year to determine what, if any, changes in these percentages should be 
made for subsequent years. Prior to the commencement of the current 
fiscal year the amount expended in excess of 14% upon the Manhattan 
was approximately offset by the amount under 17% expended upon the 
Subway Division. But during the current year there have been and will 
continue to be expenditures upon both divisions considerably in excess 
of the tentative percentages provided for the first year. Such excess 
expenditures are largely the result of deferred maintenance in recent years, 
the changes in the value of the dollar and the uneconomical methods of 
doing the work caused by delays on the part of the city to furnish shops, 
yards and other facilities required by the agreements with the city. he 
expenditures for maintenance in excess of the amounts therefor, included 
in “operating expenses, taxes and rental paid city for the old subway,” 
are shown hereinabove as ‘‘maintenance in excess of contractual provisions."’ 


President Frank Hedley, in connection with the earnings 
statement, said: 


The company earned $52,237 for the month of Feb. 1924, but for the 
8 months ending Feb. 29 1924 the company was $1,295,089 short of sufficient 


earnings to pay all its fixed obligations and operating expenses for the 
period.—V. 118, p. 1267, 1135. 


Interstate Public Service Co.—T7o0 Pay Bonds.— 


The $150.000 5% bonds of the New Albany Water Works Co., due 


April 15 1924, will be paid off at office of United States Trust Co., Louis- 
ville, Ky.—V. 118, p. 1267. 


Deferred sinking fund (accrued but not paid) 


Equals above balance___- 


International-Great Northern RR.—Proposed 
Settlement of Pierce Oil Corp. Judgment.— 


See Pierce Oil Corp. under ‘‘Industrials’’ below.—V. 118, p. 1520, 1135. 
Kansas City Northwestern Ry.— Sales, &c.— 
See Missouri Pacific RR. below.—V. 117, p. 2890. 


Kansas City Terminal Railway.—Use of Terminals.— 
See Missouri-Kansas-Texas RR. below.—V. 118, p. 85. 


Lehigh Valley RR.—Control of Road Approved.— 
See Delaware, Susquehanna & Schuylkill RR. above.—V. 118, p. 1520, 
664. 


Cash 


Maine Central RR.—Plans to Retire Pref. Dividends.— 

President Morris McDonald announced that a plan by which past due 
dividends on the $3,000,000 5% Cumul. Pref. stock would be paid in full 
and disbursements on the Common stock resumed early next year, is to be 
placed before the stockholders at the annual meeting April 16. The plan 
calls for the retirement of 6,000 shares of Common stock held in the treasury 
and the issuance of 6,000 shares of Pref. stock. 

No dividends have been paid on the Pref. stock since Sept. 1 1920, so 
there will be $600,000 due in accumulated dividends on Sept. 1 next. To 
pay these accumulated dividends it is proposed to distribute the proposed 
































issue of new Pref. stock among the Pref. stockholders on a basis of one share 
of new stock at par of $100. for each 5 shares of stock now held. 

The directors, it is said, have expressed the belief that operating results 
for this year will provide for dividend payments on the Pref. stock regularly, 
beginning Dec. 1 1924.—V. 116, p. 2129. 


Market Street Ry. Co.—To Pay Off Bonds.— 

Notice is given that there have been deposited with the Wells Fargo 
Bank & Union Trust Co., trustee, moneys sufficient to nay the 1st Consol. 
Mtge. gold bonds maturing Sept. 1 1924 at par and int., and any holder 
of these bonds upon surrender thereof for cancellation at any time prior to 
Sept. 1 1924 at the office of the trustee in San Franciscs, Calif., or at the 
office of Ladenburg, Thalmann & Co., 25 Broad St., N. Y. City, will be 
paid the principal amount thereof to ether with accrued interest thereon 
to the date of surrender. See also offering of $13,000,000 Ist Mtge. 7% 
Sinking Fund goid bonds in V. 118, p. 202.—V. 118, p. 1392 


Mexico North Western Railway.—Present Status.— 

The bondholders committee informs the holders of the 6° 15-Year Prior 
Lien bonds, the 5% 50-Year Ist Mtge. bonds, and the 6% Cumul. Convert- 
ible Income bonds, that in response to the committee's circular issued in 
August 1923 (V. 117, p. 1555) 80.74% of the Prior Lien bonds, 68% of the 
Ist Mtge. bonds and 67.09% of the Cumul. Convertible Income bonds 
have been deposited with the committee, and they had hoped before now to 
submit a scheme of reorganization. 

Towards the end of last year, however, a fresh revolutionary movement 
developed in Mexico and it is impossible to predict when conditions will 
again become sufficiently settled to justify the committee proceeding with a 
reorganization. 

The Mexican Government issued a notice last month of its intention 
to annul a concession under which the company derives title to some of its 
lumber lands in Chihuahua. The company’s lawyers in Mexico have lodged 
a protest and will take all possible action to preserve its rights. 

Under the scheme of arrangement made in 1923 by the Government and 
the international committee representing the holders of bonds of the Govern- 
ment of Mexico and of the national railways of the country. a tax of 10% 
was imposed on the gross receipts of railways operating in Liexico in order 
to meet the annual payments to be provided under the scheme. The bonds 
of the Mexico North Western Ry., not being a Government security, do not 
get the benefit of the | gy - of the tax, but on the other hand, as the 
company operates in Mexico, it has been made subject to the 10% tax. 

As a very large portion of its traffic is derived from its own lumber busi- 
ness, it has not the advantage which other railways have of passing the 
entire burden on to third parties, with the result that the railway is being 
operated at a loss. The Government is pressing for the payment of the tax, 
and if not paid the company runs the risk of having the railway seized by the 
Government and forfeited. 

The receiver has recommended with the authority of the Canadian court 
the raising of $500,000 on receiver's certificates, having priority over all the 
bonds of the company. The sum to be applied as to $250,000 in paying the 
amount of the 10% tax already accrued and in clearing off current outstand- 
ing liabilities, and as to $250,000, the balance, in developing the manu- 
factured lumber business at the company’s factory in EI] Paso. 

Unfortunately there can be no certainty that a further sum will not be 
required later on. The committee and the receiver have not succeeded in 
persuading any financial house to find the $500,000 which the receiver 
desires to raise. Certain holders of Prior Lien bonds state that they would 
be prepared to use every endeavor to find the sum proposed, subject to: (1) 
some adjustment being made in respect of the 10% tax, at least limiting 
its application to the earnings of the railway company derived from business 
other than that incidental] to its own lumber business; and (2) the title of the 
company to its lumber lands being definitely confirmed. 

The committee has secured an extension of 30 days for the payment of the 
amount of the tax accrued. but they are compelled to advise the bondholders 
that unless the tax is paid, or some arrangement come to, the property in 
Mexico is in danger of being seized OF the Government. The committee 
invite the views of bondholders and will carefully consider any suggestions 
they may have to make and if there should be a general desire, they will 
call a meeting of bondholders for further discussion.—V. 117, p. 1555. 


Milwaukee Electric Ry. & Light Co.— Earnings. 


Calendar Years— 








1923. 922. 
Total operating revenues - -- écncceccecanste eae. 319.277 400 
Total operating expenses -- i déunwaswinwn: Se 12,478 062 
Depreciation __- Pautethad pats - 1,521,338 1,558,918 
PE kedae din baingie eh eae den saneteene 1,567 ,0v2 1,326,869 
Net operating revenues. -_....-.-..----.------- $4,583,463 $4,006,575 
Non-operating revenues-_-_-..-.-.----------- ‘ 274,142 122,587 
Sea ee es $4,857,605 $4,129,163 
Deductions— 
Interest on funded debt... -.--...---.----- - $2,243,235 $2,129,607 
ineeeens GO Treetane Gent. ....... ...-«.acs soe OF. SEO Cr. 14,403 
Bond discount and expense amortization --. ~~ -- 175,080 214,956 
Interest on depreciation reserve balances_ 383 ,932 334,095 
Interest on other reserve balances _---.-.------- 43,325 46 ,237 
Net income........... (disniigulrseekeene $2,131,164 $1,418,671 
Condensed Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities $ $ 
Property & plant_74,557,699 68,712,953 | Preferred stock___11,865,600 8,504,800 
Treasury stocks Common stock.-__11,250,000 11,250,000 
and bonds-_--- 134,149 ......| Funded debt..... 46,944,500 40,697,000 
Sundry investm’'ts 1,078,935 1,063,431 | Equipment trusts_ ‘estat 872,000 
Reserve, sinking & Notes & bills rec RL 900,000 
spec. fund assets 225,857 _____- | Accounts payable. 837,272 646,987 
0 a eee 318,200 438 695 | Matur. int. on bds. 69,986 266,211 
Notes & bills rec__ 52,880 19,629 | Deposits______-- 98,296 86,169 
Accts.receivable._ 1,428,746 1,558,027) Inter-co. accounts 900,333 1,839,112 
Inter-co. accounts 4,353,216 920,930 | Mise. current liabil. 209,222 136,519 
Material & supp__ 3,311,080 2,882,787 | Taxes accrued __- 469 008 275,388 
Prepaid accounts- 13,471 12,571| Unmatur.int.acer. 616,111 477 ,982 
Openaccounts.__.. 758,823 1,175,702; Dividends accrued 89,269 70,342 
Workin progress... 289,331 175,964 | Misc. liab. accrued 889 1,549 
Bond disc. & exp. 3,409,265 2,707,036 | Depreciation res’ vel1,996,923 10,509,853 
Note disc. & exp. 98 ,849 212,459/|Inj.&damag.res’ve 459,168 459,169 
Retirement funds .-- 1,290,185) Insurance reserve. 832,526 803,495 
Work orders--. _. Dr. 1,371) Pension reserve _- 153,171 = 
Sundry reserves __ 90,674 219,723 
Customers’ line ex 
tension donat’ns 96 ,643 80,040 
—_—————  —————-— | Open accounts _ _ _ - 961,084 811,885 
Total (each side) 90,030,502 81,168,998 |Surplus..___.___- 2,089,828 2,260,772 
—V. 118, p. 664, 431, 85. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Accepts 
Plan to Acquire Minority Stock of Wisconsin Central Ry.— 

Announcement is made that the company (‘‘Soo Line’’) has accepted 
the Wisconsin Central Ry. stock deposited as satisfactory to them, and 
has declared the plan for the purchase of Wisconsin Central minority stock 
operative; 95°% of the stock of the Wisconsin Central Ry. was deposited 
under the plan. The offer of the Minneapolis company to buy the minority 
stock of the Wisconsin Central expired March 31. The agreement between 
the minority holders of Common stock of the Wisconsin Central represented 
by William J. Wollman, Chairman, and the ‘‘Soo Line” provided that 
95% of the outstanding Wisconsin Central stock must be deposited, 
although the ‘‘Soo Line’ had the option of taking less. Tne plan was 
made operative when 75,580 shares out of the 80,263 snares of minority 
stock were deposited. 

The I.-S. C. Commission on Mar. 19 authorized the company to issue 
not exceeding $3,471,375 of Coll. Trust notes in connection with the pur- 
chase of 80,263 shares of stock of the Wisconsin Central Ry. The report 
of the Commission says in part: 

The applicant represents that on or about April 1 1909 it became the 
owner of more than one-half of the Common stock of the Central company 
and that at about the same date it secured control of and the right to vote 
substantially all of the outstanding shares of the Preferred stock of that 
company. It is further represented that at that date the Central company 
executed and delivered to the applicant a 99-year lease of all its property. 
whereby the applicant acquired the exclusive right to manage and operate 
the property. 

It is stated that in 1916 the minority stockholders of the Central company 
began to insist that dividends be declared on the stock and the controver- 
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sies growing out of these demands now threaten protracted and expensive 
litigation. In order, therefore, to remove the causes of dissatisfaction, the 
applicant has entered into an agreement with representatives of the minority 
stockholders of the Central company, dated Jan. 17 1924, and a supple- 
ment thereto dated Jan. 19 1924, whereby the applicant has agreed to pur- 
chase, and the minority stockholders to sell, the stock now held by them. — 

In payment for this stock the applicant is to issue and deliver to the mi- 
mority geockholders its notes at the rate of $43 25 of notes for each $100 share 
of stock. 

The notes are to be issued under a collateral trust indenture and secured 
by the pledge of the stock. They will be dated Mar. 1 1924, bear interest 
at the rate of 544% per annum, payable semi-annually, and mature Mar. 1 
1949. They are to be subject to retirement at the option of the applicant 
on any interest date as an entirety or by lot at a premium of 24% and 
accrued interest, and provision is also made for the retirement of fixed 
amounts of notes annually, commencing with Mar. 1 1930. Notes are to 
be in denom. of $1,000, $500 and $100. In order, therefore, that no frac- 
tional notes may be issued, the applicant has arranged to buy or sell frac- 
tions of notes sufficient to make up $100 par value at the option of the stock- 
holders at the rate of $92 48 in cash for each note of $100 par value. There 
will be no expenses in connection with the issue and exchange or sale of these 
notes other than those connected with the trust. (See also Wisconsin Cen- 
tral Ry. in V. 118, p. 1521.)—V. 118, p. 431, 85. 


Missouri-Kansas-Texas RR.—To Use Terminal.— 
The I.-8S. C. Commission issued an order, effective April 1, and until 
further order, that the Kansas City Terminal Ry., permit the Missouri- 
Texas RR. to use the union passenger stations and other terminal 
facilities at Kansas City, Mo., upon the terms of an operating agreement 
entered into on June 12 1909, and a supplemental! agreement of Jan. 24 
1910. In order that the Kansas City Haresinal Ry. may be adequately 
secured as to compensation, the Missouri-Kansas-Texas RR. shall pay the 
compensation provided for in those agreements. The commission further 
ordered that payments to be made by railroad company shall not be the 
final measure of the oympenaeea ultimately to be paid for the period while 
this emergency order is in effect, but the total compensation ultimately to 
be paid for such period shal! be upon such terms as the carriers may agree 
upon or in the event of their disagreement as the commission may after 

ng find to be just and reasonable.—V. 118, p. 1520, 1392. 


Missouri Pacific RR.—Bonds Authorized.— 

The I.-S. C. Commission on Mar. 25 authorized the company to issue 
$700,000 ist & Ref. Mtge. 6% Gold bonds, Series D, for the purpose of 
cogerins certain property. ‘The report of the Commission says in part: 

he applicant represents that it is necessary for the proper performance 
by it of service to the public that it acquire certain railway terminals, prem- 
ises and property of the Kansas City Northwestern Ry., located in yan- 
dotte, Leavenworth and Nemaha counties, Kan. The properties to be 
acquired are now and have been, since prior to the effective date of the 
Transportation Act, operated by the applicant. 

As part of the purchase price the applicant proposes to deliver to the 
vendors at par $700,000 ist & Ref. Mtge. 6% Gold bonds, Series D, dated 
Feb. 1 1919, due Feb. 1 1949.—V. 118, p. 1135, 907. 


Montreal Tramways & Power Co., Ltd.—Resignations. 

The resignation of President William C. Finley and Hon. J. M. Wilson, 
George G. Foster and J. M. McIntyre as directors, was announced April 1. 
—V. 118, p. 1012, 551. 


New Orleans Texas & Mexico Ry.— Merger Opposed.— 

A San Antonio dispatch states that one of the arguments set forth in the 
brief of Attorney-General Keeling against the merger of the International- 
Great Northern with the Gulf Coast Lines is the claim that it is a violation 
of the State Constitution of the State of Texas for a foreign corporation to 
acquire a Texas corporation.—V. 118, p. 1135, 907. 


New York Chicago & St. Louis RR.—Certifs. Called.— 

Ninety-three ($93,000) 5% Sinking Fund certificates, dated May 1 1917, 
and thirty-five ($35,000) 54% Sinking Fund certificates, dated May 1 
1922, have been called for payment May 1 at 101 and interest and 102 and 
interest, respectively, at the Union Trust Co., Cleveland, Ohio, or at the 
Chase National Bank, N. Y. City.—V. 118, p. 1268, 907. 


New York New Haven & Hartford RR.—Loan.— 

The company has borrowed $1,900,000 from the Government, com- 
pleting the $7,400,000 loan authorized in June 1922. The first installment 
of this loan, $2,000,000, was received Feb. 1 1923; the second of $2,000,000, 
April 2 1923; the third of $1,500,000, March 6 1924, and $1,900,000 March 
28 1924. These advances are used for additions and betterments.— 
V. 118, p. 1520, 1268. 


Norfolk & Western Ry.—Lease by Pennsylvania.— 

See Pennsylvania RR. under Financial Reports above.—V. 118, p. 
1520, 1385. 

Northwestern Ohio Ry. & Power Co.—Acquisition.— 

The company has applied to the Ohio P. U. Commission for authority 
to purchase the property of the Port Clinton (O.) Electric Light & Power 


Co. It is proposed to consolidate the property and extend the transmis- 
sion lines.—V. 116, p. 823. 


Paris-Orleans RR.—Declares Dividends.— 

According to information just received by the Foreign Department of 

oody's Investors’ Service, the directors of the Paris-Orleans RR., on 
March 31, declared for the year ended Dec. 31 1923, a dividend of 60 francs 
per share on the ordinary stock and of 45 francs per share on beneficiary 
stock (actions de jouissance) .—V. 117, p. 2324. 


Philadelphia Rapid Transit Co.—Debt Increased.— 
The stockholders on March 19 approved an increase in the company’s 


indebtedness from $15,000,000 to $25,000,000, as outlined in the company’s 
annual report in V. 118, p. 1264. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
The Central Union Trust Co. will until April 17 receive bids for the sale 
to it of Chicago St. Louis & Pittsburgh RR. 1st Consol. Mtge. bonds dated 
March 31 1883 to an amount sufficient to exhaust $18,820 at a price not to 
exceed 105 and interest.—V. 118, p. 1521. 
of 


Pittsburgh Railways Co.—Status Reorg., &c.— 
President A. W. Thompson, in the report of the Phila. Co., says: The 
Pittsburgh Rys. continued in receivership throughout the year. On Feb. 
15 1923, a petition to discharge the receivers was presented to the court. 
It was referred by the court on March 31, to Judge Wasson, Special Master, 
for an opinion and recommendation. He held a number of hearings which 
were attended by the President, general counsel Reed, Smith, Shaw and 
McClay, and other officers of the company. The Master's report which 
was favorable, was placed before the court on Oct. 11. Iv is expected that 
the decision of the court will be handed down shortly after the first of the 
eer; (The receivership was lifted at midnight, Jan. 31 1924, V. 118, p. 
Presented with the petition to the court as an exhibit was the contract 
with the City of Pittsburgh in connection with which the city undertakes to 
guarantee, so far as i. legally can, sufficient earnings from the property to 
pay a reasonable return on the Public Service Commission’s valuation of 
62,500,000. The return protects all fixed charges with a balance for the 
equity in the investment. 

A provision of the contract required the company to finance for $5,000,000 
with which to provide new ype ge car barns, and other improvements. 
The court was notified that this had been arranged for and that the money 
was on deposit as of Feb. 1 1923, with the Union Trust Co. of Pittsburgh. 

A Traction Conference Board, composed of four members, was agreed 
upon as part of this contract with the city of Pittsburgh, for the purpose of 

ving the city complete information as to the activities of the ra lIways. 

he city is to have two representatives on this board, the boroughs one, 
and the company one.—V. 118, p. 552, 432. 


Pittsburgh » Shawmut = Northern RR.—Certificates.— 

company app .-S. C. Commission f i 

issue 170.000 3-Year 6% Receiver's certificates. Proceeds elil te nosh 

cash Of ouch cortificate and she lnnoonon Ge cabins or ae oe oe An 
cate an e ce olde 

amount of 70% .—V. 118, p. 203. a ene a 


Portland Electric Power Co.—New Name.— 
See Portland Ry., Light & Power Co. below. 








—— 


Portland (Ore.) Ry. Light & Power Co.—To Authorize 
Additional Preferred Stock and Change Name.— 

The stockholders were to vote yesterday Ay ~y 4) on authorizing an 
issue of $7,500,000 6% ist Pref. stock, a on changing its name to 
Portland Electric Power Co.—V. 118, p. 795. 


Quebec Ry., Light, Heat & Power Co., Ltd.—Report.— 

















Cal. Year Cal. Year 18 Mos. to Year End 

Period— 1923. 1922. Dec. 31 °21. June 30 ’20. 
Gross earnings. - - - --- . $2,973,004 $2,858,606 $4,139,320 $2,372,034 
Operating expenses_..-- 2,100,731 2,010,814 3,104,840 1,769,563 

Net earnings_._...--- $827,272 $847,792 $1,034,480 $602,471 
Extra repairs & expenses [ak 383=—'cecesonen 0 6|§=«6(beae 8 86 “eamene 
Fixed charges, taxes and i" 

deprec. of equipment - 700,398 761,690 932,772 647,174 

a . ysur$3,251 ysur$86,100 sur$101.708 def$44,703 


- y Subject to income tax.—V. 115, p. 1732. 
Rutland RR.—T7o Extend Lease.— 


The stockholders will vote April 15 on ratifying an agreement of lease 

roviding for the working of all traffic over the railroad of the Rutland & 
Noyan Ry. Co. by this company for a period from the time of execution of 
the agreement of lease until Jan. 1 1941, upon substantially the same 
terms and conditions set forth in the prior agreement between the com- 
panies dated Aug. 21 1920.—V. 116, p. 2878. 


Rutland Ry., Light & Power Co.—Tenders.— 

The Mechanics & Metals National Bank, trustee, will until April 7 
receive bids for the sale to it of 40-Year 5% First Mtge. bonds, dated March 
1 1906, co an amount sufficient to exhaust $19,366 at a price not exceeding 
110 and interest.—V. 116, p. 2257 


wevdi-« 

St. Louis-San Francisco Ry.—Bonds Offered.—Lee, 
Higginson & Co., Guaranty Co. of New York, Speyer & 
Co. and J. & W. Seligman & Co. are offering at 92 and int., 
yielding about 64%, $8,500,000 Prior Lien Mtge. 54% 
Gold Bonds, Series ““D’”’ (see advertising peg s). 

Dated Jan. 1 1922. due Jan. 1 1942. Interest payable J. & J. in New 
York. Callable at 102% and int. on 60 days’ notice. Denom. c* $1,000 
and $500 and r* $1,000, $5,000 and $10,000. Central Union Trust Co. 
of New York and Daniel K. Catlin, trustees. 

Listing.—Prior Lien Mtge. bonds of series ‘‘A,”’ ““B,” “CC” and ‘“‘D” 

reviously issued, listed and application will be made to list these additional 
nds on the New York Stock Exchange. 
Data from Letter of Chairman E. N. Brown, April 1 1924. 

Company.—Operates a system aggregating 5,256 miles of road. From 
St. Louis and Kansas City its lines extend southwest through Missouri, 
Kansas, Oklahoma and Arkansas into Texas, with a line crossing the 
Mississippi River at Memphis and extending eastward to Birmingham, Ala. 
Company serves one of the most rapidly developing sections of the United 
States, and its lines form the shortest routes between most of the important 
centres served , including Kansas City and Memphis; Memphis and Birming- 
ham; St. Louis and Tulsa and Oklahoma City, Okla., and St. Louis and 
Dallas and Ft. Worth, Tex. 

Security.—Prior Lien Mtge. bonds are secured by a direct mortgage lien 
on 3,467 miles of line owned in fee and all equipment owned by the company, 
subject only to $9,896,000 underlying bonds and to outstanding equipment 
obligations. Further secured by pledge of substantially all of the Capital 
stock sapseuenting control of an additional 1.694 miles of road, subject to 
outstanding prior liens. On 1,645 miles of line the bonds are secured by 
a direct first mortgage. 

Purpose.—Proceeds will be used to reimburse the company for capital 
expenditures already made for additions and betterments and new equip- 
ment and in payment of floating debt incurréd for such reimbursement. 

Earnings Years Ended Dec. 31. 


1923. 1922. 1921. 1916. 
Total operating revenues$89 ,633,152 $83,008,023 $86,292,584 $53,119,998 


Total income available 

for fixed charges_____ 18,863,911 15,856,484 17,932,723 15,633,405 
Fixed int..rent.,skg.fds., 

&c., fixed charges._.__. 10,563,676 10,560,067 10,203,773 9,501,430 
Bal. avail. for int. on adj. 

Mtge. income bonds... 8,300,235 5,296,417 7,728,950 6,131,975 


Capitalization of System (as of Dec. 31 1923, but incl. this issue.) 
vues, Lien Mtge. bonds—Series “A”’ 4s, 1950 __...%$91,064 450 


Oo ee (i, ec ackeebewenasaehansk ald 24,950,000 

do ee ge eee: x10,598 ,000 

do I a ns ig npn. Si te 15,432,000 
Collateral Trust 6% Note to U. 8. Government_____.__.----- 3, ¥ 

ne  eewne eal 9,896 ,000 

Trust Mortgage bonds of 1887._........-....-....- 18,000 


Equipment obligations 
j 


Funded debt of subsidiary companies_-__-__-._--_--- _.. 53,159,670 
Adjustment Mortgage 6% Cumulative Income bonds-__-------x40,457,243 
Non-Cumulative 6% Income Mortgage bonds____________--- 35,192,000 
Kansas City, Ft. Scott & Mem. 4% Pref. stock or trust ctfs__- 362 300 


Preferred stock, 6% 
Common stock 


Non-Oumulative._..........-.. 


x In addition, $2,118,975 series ‘‘A’’ 4% bonds and $90,575 Adjustment 
Mtge. bonds were issued at the organization of the company and are now 
held to be used for acquiring underlying bonds and securities of controlled 
companies, and $4,000,000 series “‘C’’ 6% bonds have been pledged as 
collateral for the company’s $3,000,000 Coll. Trust 6% Note to the U.S. 
Government, due March 1 1930. Upon completion of the present financing 
and upon approval of a pending application by the I.-S. C. Commission , 
the company will also have in its treasury $5,533,500 Prior Lien series ‘‘B 
5% bonds and $500,000 Prior Lien series ‘*D’’ 54% % bonds. 

Issuance.—The issuance and sale of these bonds are subject to authoriza- 
tion by the I.-S. C. Commission.—V. 118, p. 1521, 665. 


San Antonio Belt & Terminal Ry.—WNotes Paid.— 

The $1,850,000 6 % notes due April 1 are being paid off at office of Mercan- 
tile Trust Co., St. Louis, Mo. No new securities are to be issued in connec- 
tion with this payment.—V. 108, p. 1391. 


San Francisco-Sacramento RR.—Report Cal. Year 1923. 
Oper. rev. for year, $1,032,952; non-oper. inc., $8,195; total__$1,041,145 











Operation, maintenance and depreciation ----~---------------- 949,230 
Bond interest and other deductions--~-.-..-------.---.----------- 55,7 
Burpee... < . - on cknecaccewscccocnsccsncnscwnccsscee-=s- $36,215 
Balance Sheet December 31 1923. 
Assets— Liabilities— 
Road and equipment- - --- $8,397 ,493 |Common stock _--------- $6,242,055. 
Invested in affiliated cos _- 1,500| Preferred stock_-__------ 1,242,711 
Current assets_________-_ 405,761 | Grants in aid of construc- 2,092 
Deferred assets and unad- on one! — ae Leeson « HS bee's 
Fane ones ena seed | A be 4°750 
—_—__—_——. Unadjusted credits____-_- 240,889 
Total (each side) _----_- $8 878,093 | Corporate surplus_-_-_-___- 0,414 


7 
Directors are: Henry T. Scott, S. H. Palmer, W. Arnstein (Pres.), H. A. 
Mitchell (V.-Pres. & Gen. Mgr.) , John I. Walter, Louis Rosenthal, Charles 
E. Virden, C. Osgood Hooker and J. H. Steinhart.—V. 118, p. 665. 


Southern Colorado Power Co.—Plans New Construct’n. 
In order to accommodate the constantly increasing demand for electric 
wer, the company during 1924 will spend a total of approximatel 
400,000 for new construction. About $100,000 of the total amount wi 
be used for extensions, improvements and repairs on the distributing tem, 
which covers 5 counties of Colorado. About $85,000 will be used for the 


installation of new boilers and other improvements at Canon City and 
$80,000 will be used by the street railway department.—V. 117, p. 2433. 


Southern Ry.—Katiroad Anti-Merger Suit Dismissed.— 
A recent d ti 
merger suit 


from Meridian, Miss. states that the railroad anti- 
the Southern Ry., the Mobile & Ohio, the Alabama & 
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railroads if convicted, it is said. ‘The suit was filed in 1912, won by the first 
hearing, was reversed by the Supreme Court and returned for retrial. The 
suit was instituted by§Ross A. Collins, then attorney general of Mississippi, 
all violation of anti-trust laws of the State. 

e salient features of the opinion of Chancellor Tann are embraced in 
the follo extract: 

“Considering all the evidence, we do not believe it has been shown that 
the law has been violated. We believe that the State has failed to show 
that these roads are parallel or competing lines. Railroads have a right 
under the law to purchase each other's stock, if they are .not parallel or 
competing. The evidence, taken as a whole, does not show that competi- 
tion has been destroyed or obstructed. 

“The lines of the defendants are not so situated as to be competitors for 
intra-State traffic. Some of these lines may be competitors outside of the 
State, but not within the State's territory. These roads run in almost 
every direction from Meridian, but no two run in the same direction. And 
it has not been shown that the commerce that naturally flows over these 
roads has been obstructed or changed in any respect by the supposed com- 
bination; neither has it been shown that trade in any way has been restrained; 
but if competition has been obstructed and trade restrained, in our opinion, 

case comes under the laws of the United States, the Act of Congress 
of July 2 1890, known as the Sherman anti-trust law, and under the juris- 
diction of the Federal court.’’—V. 118, p. 1521, 1393. 


Sullivan County RR.—Bonds Authorized.— 

The I.-S. C. Commission on Mar. 20 authorized the company to issue 
$357 000 Ist Mtge. 6% bonds; bonds to be sold to Paine, Webber & Co. at 
not less than 97'44% and int. and the proceeds used in retiring $357,000 
lst Mtge. 4% bonds due April 1 1924.—V. 118, p. 1269 


United Rys. Co. of St. Louis.—To Advance Interest.— 

The committee for the St Louis Transit Co. 5% 20-Year Improvement 
bonds (Edwin M. Bulkley, chairman, V 118, p. 1521) announces that the 
committee has arranged to advance to such of its depositors as so desire, 
the amount of interest due April 1 1924, should the same be defaulted. 
The amount so advanced to each such depositor, together with interest 
thereon at 6% per annum from April 1 1924. will be upon the security of 
the bond or bonds in respect of which such advance is made 

Depositors with this committee may obtain such advance upon presenting 
the certificate of deposit to the depositary or sub-depositary which issued 
it for appropriate notation thereon 

Holders of undeposited bonds may obtain such advance upon depositing 
their bonds, with coupon due April 1 1924 and subsequent coupons thereto 
attached, with a depositary or sub-depositary of the committee under 
deposit agreement dated April 22 1919 

Jepositaries are Bankers Trust Co., 14 Wall St., N. Y. City; Empire 
Trust Co., 120 Broadway, N. Y. City. Sub-depositaries: American Trust 
Co., 716 Locust St., St. Louis, Mo.; Fidelity Trust Co., 325 Chestnut 
St., Philadelphia, Pa.; Fidelity & Columbia Trust Co., 401 West Main 
St., Louisville, Ky.; Mercantile Trust Co., St. Louis, Mo. 

_T. Homer Atherton, 1431 Chestnut St., Philadelphia, is Secretary and 
Ww ‘ eene Scovil, 25 Broad St., N. Y. City, Asst. Sec. See also V. 118, 
Pp. 1521. 


Valley & Siletz RR.—Ertension.— 


The I.-S. C. Commission on Mar. 19 issued a certificate authorizing the 
company to construct an extension of its line of railroad from its present 
terminus at Ninth and Monmouth Sts., Independence, Ore., northeasterly 
to a connection with a line of the Southern Pacific Co. at a point just out- 
side the northerly limits of the city, a distance of 14% miles, all in Polk 
County, Ore.—V. 113, p. 2081. 


Virginia Railway & Power Company.—Listing.— 

The Phila. Stock Exchange has authorized the listing of $100,000 addi- 
tional Ist & Ref. Mtze., 5% bonds, due July 1 1934, being balance of $1.- 
000,000 applied for in company’s application, dated Jan. 28 1924, to be 
listed upon official notice of issuance, making the total amount of said 
bonds listed at March 29, $12,618,000.—V. 118, p. 1523 


Wisconsin Central Ry.—Soo Line Accepts Plan.— 
See Minneapolis St. Paul & Sault Ste. Marie Ry. above.—V. 118, p. 
1521, 1013. 


York (Me.) Utilities Co.— Service Discontinued.— 
The company recently announced that it would discontinue service on 


the railway between Kennebunk and York Beach, Me., on March 31. 
—V. 116, p. 937. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘“Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given 
ander this heading apnears to-day on a preceding page under ‘Indications 
of Business Activity.’’ 


Coal Production, Prices, &c. 
The United States Geological Survey’s report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal” and the ‘Coal 
,”* regarding market conditions, weretofore appearing in this column, 
be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity."’ 
Oil Production, Prices, &c. 
The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly avpearing 
ander the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Apri! 1 the following reductions were announced: 
American and Arbuckle, each 10 pts. to 8.40c. per lb.; Federal, 10 pts. to 
8.30c.; National, Pennsylvania and Warner, 10 pts. to 8.40c.; Revere, 10 
pts. to 8.35¢e. On April 3, Federal reduced price 10 pts. to 8.20c. : 

Price of Lead Reduced.—American Smelting & Refining Co. reduced price 
Wye. to 8%c. per lb. ‘Daily Financial America’ April 5. 

Canned Goods Prices Advanced.—California Packing Corp. has advanced 
prices of apricots, cling peaches and pears 5 to 15c. a dozen cans. ‘‘Wall 
St. Journal” April 4, p. 10. 

Brass Products Price Reduced.—American Brass Co. has reduced its 

roducts as follows: Sheet brass, 4c. per lb.; seamless brass tube, Ic.; 
razed tubing, %c.:; sheet copper, 4c.; bare copper wire, 4c. ‘‘Wall St. 
Journal’’ March 31. 

Shipping Freight Rates Increased.—Advances of from 10 to 25% in freight 
rates from U. 8. ports to Europe have been made by the North Atlantic 
Continental Freight Conference. Companies which will benefit by the 
rate advances include the International Mercantile Marine Co., Cunard 
Lines, and others. ‘‘Daily Financial America” April 5. 

Mill Asks Employees to Accept Wage Cut Until Conditions Improve.—The 
Wottoquottoc Worsted Co. of Hudson, Mass., is asking its 2,000 employees 
a accent a cut of 20% until conditions improve. ‘‘Daily Financial Amer- 
ca ri 5. 

‘Standard Oil Co. of New Jersey Refuses 10% Wage Increase to Bayonne 
Refinery Employees.—5,500 employees are notified of action by President 
Teagle, who assured the workers that if they realized the real seriousness of 
the situation in the oil industry at present and during the past year they 
would not raise the question of a wage increase at this time. ‘‘New York 
Times” April 3, p. 36. x A 

Sign Writers Union (New York City) Strikes for Five-Day Week, No Work 
When It Rains or on a Holiday.—Wage scale to be $13 20 per day for each 
of 5 days, and should the job require a sixth day, $26 40 for the wage of 
thatday. About 800 men are on strike and 60 out of 110 shops are reported 
a ~~ g signed an agreement to the above demands. “‘The Sun” Apr. 2, p. 2. 

Record Automobile Production in First Quarter of 1924.—National Automo- 
bile Chamber of Commerce receives report of production of 1,040,755 cars, 
or an increase of 19% over the first quarter of 1923. A total of 356,509 
passenger cars and trucks was made by the American factories in the 
month of March, which is slightly in excess of the same month a year ago, 


but a 244% reduction from the February figures. Reports from retail 





trade centres throughout the country record fewer used car stocks on hand 
than at this same period last year, with larger stocks of new cars. ‘‘New 
York Times”’ April 4, p. 33. 

Matters Covered in *‘Chronicle’’ March 29.—(a) Annual report of U. 8. 
Steel Corp., p. 1457. 

(b) New capital flotations in February and the 2 months since Jan. 1, 
Pp. 1460-1464. 

(c) Jump in farm wages in 1923, p. 1468. 

(d) American Wheat Growers Associated, Inc., plan to form selling 
agencies in Minneapolis, Kansas City, &c., p. 1478. 

(e) Harvey Fisk & Sons to unite with Shonnard & Co., establishing stock 
exchange connections, p. 1478. 


Adirondack Power & Light Corp.—Bonds Offered.— 
Harris, Forbes & Co., Coffin & Burr, Inc., and E. H. 
Rollins & Sons are offering at 100 and int. $1,150,000 Ist & 
Ref. Mtge. gold bonds, Series of 6s, dated March 1 1920, 
due March 1 1950. 

Issuance.—Authorized by the New York Public Service Commission 
Data from Letter of Pres. J. Ledlie Hees, Schenectady, N. Y., March 22 


Company .—Does the entire electric light and power business in Schenec- 
tady, Oneida, Glens Falls, Saratoga Springs, Amsterdam, Watervliet and 
many other communities in the Mohawk and Up Hudson River valleys 
of New York. Company does the gas business the first four of these 
communities and furnishes, under long time contracts, all of the electricity 
used by the distributing companies in Troy and Mechanicville and vd prac- 
tically all the electric railroads in the territory. Serves directly and 
indirectly a population of aperepmesey 700,000. 

Ceunpeny owns over 65, kw. of installed hydro-electric generating 
capacities located principally on the Hudson and Hoosic rivers and East 
Canada Creek, and is now constructing a new 20,000 kw. hydro-electric 
plant at Beardslee Falls which is expected to be in operation in the fall of 
1924. The modern Amsterdam steam gover plant, recently enlarged to a 
present installed generating capacity of 30,000 kw., will be further enlarged 
during 1924 to 60.000 kw. In addition the company now purchases under 
contract the entire output of the International Paper Co.'s new 30,000 kw. 
hydro-electric plant located at Sherman Island. 

Security.—Bonds are secured by a first mortgage on property (including 
the steam plant) which has a replacement value in excess of the face amount 
of these bonds outstanding. Further secured md a mortgage on the remain- 
der of the property, subject only to closed divisional liens of $5,148,000. 


Earnings 12 Months ended Feb. 29 1924. 


ine ish a eh a tn i eel lie cfs ate de te Se si eid in es $7 ,000,300 
Operating expenses, maintenance, taxes and rentals_-__-..._.--_ 4,734,749 
Annual int. on $21,069,000 mortgage bonds (incl. this issue)__._ 1,200,160 
Balance for other interest, depreciation, dividends, &c__-_~.~- $1,065,391 
Capitalization— Authorized. Outstanding. 


Common stock. --- a el ina ih a nll $12,000,000 
Preferred stock paying 


Paying 8% 


x$9 243 600 
% cumulative dividends... 10,000,000 «5,650,700 
cumulative dividends 3,000,000 


ca asl da eee acen ea ah ‘ ,554,7 
Debenture bonds, 5%, due 1930___....-.------- (Closed) 394,100 
lst & Ref. Mtge. Series of 6s, 1950 (incl. this issue) y 13,421.000 
do Series of 5s. due 1950___---_------ 2,500,000 
Adirondack Elec. Pow. Corp. Ist Mtge. 5s__.--- 5,000.000 


Closed 
United Gas, Elec. Lt. & Fuel Co. Consol. 5s__---- Crone} ‘ 

x In addition there is outstanding $95,000 Common stock and $9,600 
Pref. stock of the Adirondack Electric Power Corp: for the retirement of 
which a like amount of the Common and 7% Pref. stock, respectively, of 
the Adirondack Power & Light Corp. is reserved. y Unlimited except for 
the conservative restrictions of the indenture as outlined herein. 


Ownership.—About 50% of the Common stock is owned by the General 
Electric Co. 


Lower Gas Rates.— 

The company, on April 1, put into effect reduced rates for amounts 
over 1,000 cu. ft. of gas used a month. The new rates are less a discount of 
10% on each 1,000 cu. ft., $1 40 a thousand for the first 1,000 cu. ft.; 
$1 35 for the next 4,000 cu. ft.; with a descending rate for larger consump- 
tion so that where over 100,000 cu. ft. are used a month, the rate will be $1, 
with the 10% discount. The former rate was $1 40 per 1,000 cu. ft. for the 
first 50.000 cu ft.. less a discount of 10%.—V. 118. ». 909. 433 


Advance Rumely Co.—Annual Report.— 








Calendar Years— 1923. 1922. 193}. 
Gross grotite from operations. _____- $2,008,885 $1,804,979 $1,353,452 
Add—Misc. inc., comprising int. on 

receivables, bank alances, dis- 

counts on purchases, &c____..--- 380 ,602 341,388 270,848 

Ge ae a ee $2,389,487 $2,.146.367 $1,624,301 
Deduct—Selling, gen. & admin. exp_. 2,069,820 1,885,142 2,080,085 

Debenture and other interest_-_--_-_ 242,944 123,615 229,234 

Depreciation reserve_.......----- a —-ibewe: - aleeabe 

Net profit from operations_------ loss$257 ,365 $137,610 loss$685,018 


Loss through revaluation of inven- 
tories at end of year 


benstsetiabnare: 20” déteak .) cabin 1,279,198 





Balance 
—V.118, p. 86. 


Ajax Rubber Co., Inc.— Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Profite.......<: _... $552,885 %x$665,824df$1,626,295 def$177,921 
Federal taxes____..._-- . ear 5,447 
Depreciation, int., &c_- 569,322 639,287 3,579,282 ann 
Extraord. adj : y543 953 csuGne © wenden. - aibewiee 
PCR cosccaceiws |" messes | .Sikader® & Seen ses (11) 1100,000 


Balance, sur. or def_ _def$560,390 sur$26 537 df$5,205 ,577 df$1 ,333 ,368 


x After deducting $15,632,742 cost of sales, incl. selling, general and 
admin. expenses from gross sales of $16,608,710 and adding other income of 
$116,917. y Includes loss from liquidation of certain subsidiary companies 
and inventory adjustment, &c.—V. 118, p. 204. 

Albany (N. Y.) Chemical Co.— Successor .— 

See Witbeck Chemical Corp. below.—V. 118, p. 10:4. 


Allied Packers, Incorporated.—Acquisition.— 


The company, it is stated, has acquired the properties of the Patrick 
Young Co. of Richmond, Va.—V. 118, p. 909, 433. 


American Bank Note Co.—Consol. Bal. Sheet Dec. 31.— 











1923. 1922. 1923. 1922. 
Assets— xs Liabilities— x ~ 
Real est. & bildgs. 3,958,299 3,956,412|6% Pref. stock... 4,495,650 4,495,650 
Mach., equip., &c. 5,765,876 6,012,123|Common stock... 4,945,250 4,925,750 
Material & supp_- 2,456,850 2,172,271 | Stock scrip-_-_-_---- 482 19,782 
Accts. & notes rec_ 1,528,329 2,236,119|6% Pref. stock of 
Marketable invest. foreign subsid’s- es 8 6 ss aver 
in securities.... 1,098,271 403,408 | Accts. pay., incl. 
Def. instl. stk. sold aban 86,189 reserve for taxes 966,725 1,014,873 
Stock acquired for Adv. cus’ers’ orders 82,568 88,954 
resale to empl’s- 82,400 84,260 | Res. exch. loss.,&c. 97 076 33,429 
Contract deposits - 55,520 57,520 | Pref. div. payable. 67,435 67,435 
Short term invest. 600,000 -—----. .| Special reserves... 578,271 551,915 
Ciia<cs<scbaeaas 1,014,895 1,035,421 | Surplus-_--------- 5,502,385 5,109,211 
Insur. fund res’ve. 106,194 101,456 
Empl. pen. fd. res 89,877 75,459 | ——- 
Deferred charges _- 83,259 86,362 Total (each side) 16,839,769 16,306,999 
The usual income account was given in V. 118, p. 1137. 
American Bosch Magneto Corp.—New Director.—_ 
Morris Metcalfe has been elected a direetor to fill a vacancy. G. A. 


MacDonald has resigned as Vice-President but will continue as a director. 
—V. 118, p. 1394. 


American Car & Foundry Co.— Member Exec. Comm.— 
| John Sherman Hoyt has been elected a member of the executive committee 
' to succeed the late Col. H. Rieman Duval. 

not yet been filled.—V. 118, p. 1522, 1014. 





The vacancy in the board has 
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American Chain” Co., Inc.—Earnings.— 


Twelve Months Ending Dec. 31 1923 (Incl. Subsidiary Cos.). 
Income from operations (net)______________------ $4,776,116 
Deduct—-Deprec. of plants, mach’y, equip. & amort. of patents 981,160 
Interest on bonds and other interest cichebaneains 444 945 
Income tax (Federal and foreign) - i 251,327 
Dividends: (a) On capital stock red. 
b) on new Class 
375 ,000- - -- 


“April 2 1923, $162,531; 
“A” stock, $525,000: (c) on Common stock, 


1,062,531 


_....--$2,036,153 
stock for 


Surplus for year_______- — ‘ . 
Cash appropriation for dividends on new Class ‘A’ 
three quarters ending Sept. 30 1924-- 


Balance, surplus___________-_- a <eneae: $1. 

Surplus at Dec. 31 1922 after adjustments resulting from re- 
capitalization at April 2 1923---- ------- 

Adjustments (credit) - ee 


nis nian wivtcaia seuweuuxtans 21,48 


Balance, surplus, Dec. 31 1923 . $7 ,929,465 


—V. 118, p. 1522. 
American Concrete Steel Corp.— Receivers. - 
Vice-Chancellor Foster at Newark recently continued John B. Wright 

and Stuart A. Young as permanent receivers. 


Amer. Glue Co.— Annual Report (incl. Contr. Dom. Cos.). 








Calendar Years 1923. 1922. 1921. 1920. 
Net after all expenses $602 ,.723 $586,478 $920,859 $1,792,143 
Dividends received $6,446 110,959 154,456 12,170 
Int. on notes rec., &c 64,991 154,020 73,694 80,470 

Total income $754,179 $851,457 $1,149,009 $1,884,783 
Depreciation $235,135 $247,795 $235,141 $384,764 
Add'ns & replacements ; date 57,214 
Loss on Lib. bd. sales,&c. 193,346 
Int. & disct. on notes 

payable, debs., &c___ 307,113 335,852 367 .758 192,014 
Ped. inc. & profit taxes 20,000 30,000 50,000 115,000 
Employees’ benefit fund _ 7 Sule aan 100,000 
Insurance fund ae ; ; 12,000 
Preferred divs. (8%) 110,532 110,632 110,644 160,000 

Jommon divs. (cash) (1%) 43,677 (6)262,062 (8)349,416 (14)322,812 

Balance, surplus $37,702 loss$134 884 $36 .050 $347 633 
Previous surplus $44,170 979,054 943,004 2,871,665 

Total surplus : $881,872 $844,170 $979,054 $3,219,298 
Prem. on capital stock..  .---.. —----- _...-. deb.26,294 
150% stock dividend... — ___- sees i s66e03 2,250,000 

Profit & loss surplus $881,872 $844,170 $979,054 $943,004 

V. 118, p. 313. 


American Light & Traction Co.— Stock Dividend.— 

The directors have declared a cash dividend of 14% on the Preferred 
stock, a cash dividend of 1% on the Common stock and a dividend at the 
rate of one share of Common stock on every 100 shares of Common stock 
outstanding, all payable May 1 to holders of record April 11. Cash 
dividends of 1% and stock dividends of 1° each have been paid quarterly 
on the Common stock since February 1921.—V. 118, p. 1522. 


American Machine & Foundry Co., New York.— 
Bonds Sold.—Spencer Trask & Co. and Curtis & Sanger 
have sold at 95 and int., to yield over 644%, $2,000,000 
15-Year 6% Secured Sinking Fund gold bonds (see adver- 
tising pages). 

Dated April 1 1924; due April 1 1939. Int. payable A. & O. without 
deduction for any normal Federal income tax up to 2%. Int. payable in 
New York. Penna. tax of 4 mills per annum, Conn. personal property tax 
not exceeding 4 mills and Mass. income tax not exceeding 6% of income 
refundable. Denom. $1,000 and $500 c*. Red. on any int. date on 60 
days notice as a whole (but not in part except for the sinking fund) at the 
following prices together with int.: 105 to and incl. April 1 1927 and 1% less 
for each succeeding period of three years to and incl. April 1 1936; 101 for 
the two years thereafter and 100% for the last year. Central Union Trust 
Co., New York, trustee. 

Data from Letter of Pres. R. L. Patterson, New York, April 1. 

Company .—Formerly a subsidiary of the American Tobacco Co., was 
incorp. in New fogee in 1900 for the purpose of developing specialized 
machinery for the tobacco industry, and is the leading manufacturer in 
this field. Products include patented machines for making and packing 
cigarettes, for making cigars and for stemming tobacco leaf. Approxi- 
mately 95% of all cigarettes and practically all of the all-machine-made 
cigars produced in the United States are made with the machines built by 

enerey In addition the company manufactures under contract a 
variety of high-grade machines for use in other industries. 

The company owns more than 65% of the capital stock of the Interna- 
tional Cigar Machinery Co., which holds domestic and foreign patents 
covering the machines for the manufacture of cigars. These machines are 
rented on a royalty basis and have been adopted by leading manufacturers. 

Purpose.—Proceeds will be used to pay off bank loans and to provide 
additional working capital to meet the expansion of the business. 

bet Sg direct obligation of the company and will be secured by de- 
posit with the trustee of over 65% of the $10,000,000 outstanding stock of 
the International Cigar Machinery Co. 
indicated by current market quotations, is approximately $3,600,000. 

Sinking Fund.—An annual sinking fund is provided under the trust 
agreement sufficient to redeem the entire issue at or before maturity through 
purchase of bonds in the market or through drawings by lot. 

Equity.—The $2,000,000 bonds will be followed by $6,000,000 capital 
stock, the market value of which, at current quotations, is about $8,400,000. 
Dividends are being paid on this stock at the rate of 6% per annum. 

Listing.—Application will be made to list the bonds on the New York 
Stock Exchange. 

Consolidated Earnings Available for Interest on Bonds and Real Estate Mort- 
gage, Depreciation, Federal Tazes, &c. 

Cal. Yrs. Earns. Deprec. Bal., Sur.|Cal. Yrs. Earns. Deprec. Bal., Sur. 

$50,030 $509,976 | 1920 ---$901,844 $231,391 $670,453 

134,402 523,134/1921 -.-. 372,226 180,504 191,722 

= 636,646 157,496 479,150)1922 --. 471,964 205,816 266.148 

1919 ___ 898,394 228,141 670,253/1923 _-. 742,633 214.607 528.026 

The maximum annual requirements for interest on the bonds and the 
real estate mortgage will be $164,400. which amount will be reduced each 
year through operation of the sinking fund for the bonds and amortization 
of the spartan. 

The above figures do not include any earnings of the International Cigar 

achinery Co., operations of which are on a profitable basis, the company 
having used its earnings in development work and expansion of its business. 


Consolidated Balance Sheet Dec. 31 1923 (After This Financing). 
(Including Standard Tobacco Stemmer Co., 99.8% of whose stock is owned.) 


The value of this collateral, as 











Assets— Liabilities— 

EE ee Oe $1,312,284 | Accounts payable, &c., incl. 
Notes & accts. rec. (less res.). 516,142 reserve for Federal taxes... $326,723 
BO ic sa teria cin decade See 1,765,029 | Reserve for depreciation. _____ 1,464,302 
Misc. advances, claims, &c_.. 131,750) Reserve for contingencies, &c_ 251,103 
Inv. in & adv. to affil., &c., cos. 3,195,540 |6% Mortgage, due 1932______ 760,000 
Stock of Amer. Mach.& F.Co. 857,487) 15-Year6% bonds___________ ,000,000 
Good-will, patents, &e_______ 4,886,668 | Minorityint.St. Tob.Stem.Co. 5,300 
Real estate and buildings. -____ 2,436,647 | Capital stock........_______ d ,000 
Machinery and equipment__._ 2,116,580} Earned surplus..._.________ 3,563,122 
Deferred charges_......._--- 134,282 | Capital surplus___..________ 2,981,859 

C—O escapee eee $17,352,409 
—V. 116, p. 1053. 


American Manganese Mfg. Co.— Sale Postponed.— 


The receiver's sale of properties scheduled to be held March 31 has bee 
postponed until April 23 Ve 1 18, p. 1394. - 


| 


i 
| 
| 


Amer. Packing & Provision Co., Salt Lake City.— Sale. 

The petition of James Brennan. receiver, for the sale of the plant and other 
assets, has been signed by Judge T. B. Johnson. The property, which has 
been appraised at more than $1,000,000 and includes the packing plant and 
stockyards in Ogden and properties at Salt Lake, in Davis and Piute 
counties, Los Angeles and San Francisco, will be sold on April 25 at Ogden. 


American Power & Light Co., New York.— Acquisition. 

The company is reported to have acquired the Miami Beach (Fla.) Elec- 
tric Co., including the light and power and street railway utilities.—V. 
117, p. 2325. 


American Rolling Mill Co.—Sells Railroad—May In- 


| crease Common Stock.— 


| Ry. to the Chesapeake & Ohic Ry. was made April 1. 
_ 6,396,828 | 
« 5 











Announcement of the sale by the company of the Ashland Coal & Iron 
The price was 
stated to be $4,100,000. payment of about one-third of this amount being 
made in cash: one-third to be paid in 12 months and the remainder in 
18 months. Notes for the unpaid portions have been given the American 
Rolling Mill Co. c 

A bond issue of $300,000 outstanding on the railroad, which falls due 
in 18 months is to be redeemed by the American Rolling Mill Co. 

The sale puts the American Rolling Mill Co. in an enviable cash ition. 
The deal is a very profitable one for the company inasmuch as it makes 
the net price of its big acquisition in plant and property at Ashland but a 
little more than $1,000,000. This, of course, does not include the im- 
provements which have been put upon the property since its acquisition. 

The stockholders, it is stated, will shortly vote on issuing $10,000,000 
additional Common stock. This increase in capital, it is said, is desired 
in order to enable the company to inaugurate a plan for paying a stock 
dividend annually on the Common stock. It is pro to pay 4% a 
year in stock over a period of ten years.—V. 118, p. 910, 789. 


American Smelting & Refining Co.—New Director, &c. 

The company authorizes the following: 

At the annual meeting of the stockholders on April 2 72%, or 797,966, 
of the shares, the largest number in the company’s history, were voted for 
the re-election of the directorate with one change. William H. Pierce, 
Vice-President, was elected director in oy: of Walter L. Page, formerly 
in charge of the company’s Omaha smelter and now retired on a pension. 
Fa Gupoterate was reduced from 28 members to 27 by the resignation of 

arry L. Day. 

Vice-President Francis H. Brownell announced the acquisition of a group 
of gold, silver and copper properties in Peru, and their equipment at an 
expenditure of $2.500-000 to date. The company contemplates the con- 
struction of a smelter for the copper property and tramways and water 
power installation. Expenditures eventua ly will approximate $5,000,000. 

The directors have declared a quarterly dividend of 14% on the Com- 
mon stock and 1% % on the Preferred stock.—V. 118, p. 1129. 


American Splint Corp.—Bankruptcy.— 

A netition in bankruptcy was filed in the Federal Court at New York 
March 24 against this corporation, manufacturers of match splints and 
match machinery, by E. H. Peaslee, a creditor to the extent of $100,000 for 
money loaned. Corporation admitted its inability to meet its obligations 
and consented to the bankruptcy proceedings. ‘The concern has a plant 
at Kearny, N. J., and an office at 25 Broadway, N. Y. City. 

Thomas L. Briggs, Pres. of the company, is quoted as saying: ‘““The 
bankruptcy proceedings are merely a step to clear the way for the merger 
of the company with a Swedish concern. The company is in no serious 
difficulty.’’ 

Schedules filed in the Federal Court April 1 by counsel for the corporation, 
disclosed that the estate of William Rockefeller has a claim against the 
concern for $5,199,227. The appraisal of Mr. Rockefeller’s estate last 
August stated that the amount of the claim was $4,587,205 and that it 
had been valued at $60,000. Mr. Rockefeller, it was stated, owned 7,400 
shares of the stock of the concern. Total assets of the concern are stated 
as $525,147 and liabilities as $5,339,907. 


American Tobacco Co.—Profits from Leased Prop.— 


Month of— Feb. 1924. Jan. 1924. Dec. 1923. 
Profit from oper. of prop. recently vs " 
leased from the Tobacco Prod. Corp $96 373 $85,075 $50 047 


These figures represent the net accruing to the company after full allow- 
ance for the month's proportion of the annual rental of $2,500,000, payable 
to the Tobacco Products Corp.—V. 118, p. 1395. 


Arkansas Light & Power Company.— Noles Called.— 

All of the outstanding ($643,000) 10-Year 8% Conv. Bond Secured, 
Sinking Fund Gold Notes, dated May 1 1921. have been called for redem 
tion May 1 at 105 and int. at the Equitable Trust Co., 37 Wall St., N. 
City.—V. 116, p. 2133. 


Associated Producing & Refining Co.—Receivership. 

Federal Judge Bondy at New York has appointed Ernest W. Bradbury 
receiver on the application of Luther B. Haines and Max C. Katz. Assets 
are estimated at $34,000,000, it is said.—V. 117. p. 442. 


Atlantic Tar & Chemical Works, Ltd., Elizabeth, N. J. 
I. D. Nolt & Co., Inc., New York, are offering at 100 and int. (with 
privilege to purchase no par value Common sto k) $196,600 Ist Mtge. 8% 
Sinking Fund gold bonds. Dated March 1 1922. Due March 1 1934. 
Denom. $100, $500 and $1,000. Int. payable M. & S. Callable at 110 


and int. beginning 1925 by sinking fund provision. Equitable Trust Co. 
of New York, trustee. 





Capitalization— Authorized. Outstanding. 
First Mortgage 8% bonds.............---.- 500, $303 .400 
io.. | eee eee 262,500 


Common stock, no par value 60.000 shs. 52,000 shs. 

Company.—Is engaged in the manufacture of coal tar products ranging 
from heavy crude materials such as roofing pitch, road tar, heavy creosote 
oils, &c., to the more refined products such as naphthalene and disinfectants. 
Company's entire output for 1924 is practically all sold and it has long-time 
contracts covering its raw materia] requirements at very favorable prices. 
Property located at Bayway, Elizabeth, N. J., consists of 4 acres of land and 
17 buildings equipped for the different processes of manufacture carried on, 
and over 1,000, gallons in steel storage tanks for handling its products. 
Company also owns a fleet of 47 tank cars and operates an additional 
30 cars under lease. 

Purpose.—To provide additional working capital for increasing business. 

Earnings.—Present earnings of the ———— are equal to about 2% 
tines - es requirements on the bonds. Sales for 1923 were $948,808. 
—V. 115, p. 872. 


Avery Co., Peoria, Il].—Receivership.— 

Judge Louis Fitzhenry at Springfield, Ill., has appointed John W. 
McDowell of the Title & Trust Co. of Peoria and Clark B. Montgomery 
receivers. 

The receivership was decided upon by the directors as a means of reorgan- 
ization and getting the company out of the financial difficulties. Liabilities 
are stated at $6,011,996, and assets of $8,956,080.—V. 116, p. 1181. 


Babcock & Wilcox Co.—New President— Dividends .— 

H. E. Pratt, formerly Vice-President, has been elected President, 
succeeding W. B. Hoxie, who will become Vice-Chairman of the board, 
E. H. Wells remaining as Chairman. Mr. Pratt will be succeeded as 
Vice-President by Isaac Harter, General Superintendent. 

The directors have declared four regular quarterly dividends for the 
ensuing year of $1 75 each, payable July 1, Oct. 1, Jan. 1 1925 and April 1 
to holders of record on the 20th of the month preceding.—V. 118, p. 1522. 


Beacon Chocolate Co.—Receivership.— 
James R. Nicholson, Boston, and W. G. Fahnestock, New York, have 
been appointed receivers by Federal Judge Morton at Boston. The 
receivers were appointed as the result of a bill in equity filed by Attorney 
an a r'% Hill Seas Frank E. Child & Bros., Inc., of New York. 
—V. 115, p. 1 4 


Belvedere Water Corp.—Earns. Cal. Year 1923.— 
Operating revenue 


RE Sa ey ee en eye pe $127,868 
Expenses, including taxes, depreciation, &c__...-...._--------- d 
ee ee Gb cin een ent ndchn naw ene ws eabeneiene ® 

Balance available for amortization, dividends, &c_..._-.-.---- $26,712 
—V. 117, p. 784. 
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Bossard Railway Signal Corp.— Stock Sale Stopped.— 

Carl Sherman, Attorney-General of New York, has obtained a temporary 
injunction against this corporation of Troy, and Gilbert L. Bossard of 
Loudonville, President, restraining further sales of the corporation’s stock 


Boston Consolidated Gas Co.—Gas Output.— 

Gas Output (Cubic Feet)— March. February. January. 
re oe ee re ae _...-809,265,000 802,126,000 859,695,000 
1923 846,409,000 804,436,000 884,461,000 


—V. 118. p. 87. 


Bowman-Biltmore Hotels Corporation.— Merger.— 

The legal proceedings for the consolidation of the Beau-Site Co. and 
Bowman Hotel Corp. into a new corporation known as Bowman-Biltmore 
Hotels Corp. have been completed. Upon surrender of certificates of 
stock of Beau-Site Co. and the Bowman Hotel Corp. at the office of Bow- 
man-Biltmore Hotels Corp., N. Y. City, stockholders of the old companies 
may now receive in exchange therefor certificates of stock of the Bowman- 
Biltmore Hotels Corp. upon the rate of exchange hereinafter set forth, 
to wit: (a) one share of ist Pref. stock of Bowman-Biltmore Hotels 
Corp. for each share of Pref. stock of Beau-Site Co. and four share of 
2d Pref. stock of Bowman-Biltmore Hotels Corp. for each share of Common 
stock of Beau-Site Co., and (>) one share of Ist Pref. stock of Bowman- 
Biltmore Hotels Corp. for each share of Pref. stock of Bowman Hotel 
Corp., and two shares of 2d Pref. stock of Bowman-Biltmore Hotels 
ef for each share of Common stock of Bowman Hotel Corp.—V. 118, 
Dp. a 


(J. G.) Brill Co., Philadelphia.—0Order.— 
The Southern Pacific Co., it is stated, has ordered 50 electric street cars 


from the above company for delivery in 1924 to Pacific Electric Ry. Co. 
—V. 118, p. 1389. 


British Empire Steel Corp., Ltd.—Defers Al! Divs.— 

The directors on March 31 decided to defer the dividends upon all the 
shares of the corporation and its subsidiaries, viz.: Dominion Steel Corp., 
Dominion Iron & Steel Co., Ltd., Dominion Coal Co., Ltd., Nova Scotia 
Steel & Coal Co., Ltd., and Eastern Car Co., Ltd. 

This action was taken owing to the shutdown of the steel plant at Sydney 
and all of the coal mines of the corporation, which were idle from Jan. 16 
© practically March 1, while negotiations were being continued for a new 
Wage agreement with the coal miners. 


Operations in 1923—New Director .— 

President Wolvin, at the annual meeting on March 27, said in substance: 
During 1923 the corporation produced 5,105,695 gross tons of coal, com- 
pared with a production of 4,254,874 tons in 1922. Except during the 
period when the men were on strike, the mines were operated practically to 
capacity at all points until Sept. 1. From Sept. 1 until the end of the year, 
the demand for coal was not sufficient to take the maximum output of the 
rygeres, and it was necessary to curtail production. 

he production of pig iron during the year was 277,681 tons, as compared 
with 120,789 tons in 1922. The production of steel ingots a 1Svdney in 
1923 was 297,988 tons, as compared with 139,549 tons in 1922. The semi- 
finished steel further manufactured at New Glasgow plants amounted to 
63,220 tons, as compared with 31,439 tons in the previous year. The steel 
plant at Sydney Mines was idle throughout the year. 

The Eastern Car Co. plant enjoyed a fair amount of business during 
1923, and the Halifax shipyards, while not engaged on the construction of 
ony. new ships, had a larger volume of general ship repairs. 

he company produced 748,387 gross tons of iron ore at its Newfound- 
land mines in 1923 and shipped 208,985 tons to Germany, 65,575 tons to 
England, 49,840 tons to the United States and 413,174 tons to Sydney, 
Nova Scotia, a total of 737,574 tons. The shipments to Germany in 1922 
amounted to 724.862 tons. The reduction in German shipments was 
brought about by the occupation of the Rhur and inability of customers in 
Germany to receive and pay for the ore. 

(J. E. McLurg has been elected a director.]—V. 118, p. 1131. 


Butler Brothers, Chicago.—Stop Marketing of Pistols.— 

The company announces that, in the public interest, it has decided to 
stop selling revolvers and pistols. The company has handled them more 
than 40 years, and its sales within the last 10 years alone have amounted 
to about $1,500,000, it is estimated. This action was taken because of 
the growing sentiment throughout America against carrying concealed 
weapons.—V. 118, p. 668, 555. 


California Glass Co.—Pref. Stock Offered.—Hunter, 
Dulin & Co., Los Angeles, are offering at 100 and div. 
$250,000 8% Cum. Pref. (a. & d.) stock, par $100. A 
circular shows: 


Dividends payable Q.-J. Red., all or part, on any div. date after 3 
months’ notice at 105 and divs. Exempt from California personal property 
tax and Federal norma! income tax. 

Company.—Engaged in the processing of various types of glass and in 
the sale and distribution of glass products throughout southern California. 
The various kinds of glass are purchased in the East and Europe from the 
manufacturers and shipped here in carload lots, about $200,000 worth of 
~~ being in continuous transit. Business of company is widely diversified 
ts policy being to avoid specializing in any one variety. The various lines 
of activity are in the following proportions: Factories, houses, stores and 
offices, 15%; store and fixture glass, 20%; mirrors, 20%; furniture, auto 
glass, sidewalks, 5%: mills and store front, 40%. 

Sinking Fund.—Company has agreed to establish an annual sinking fund 
beginning with Jan. 1 1926 amounting to $50,000 per annum. In addition 
the company has agreed to increase this sinking fund by adding 25% of 
its net earnings each year from said date. 

Earnings.—In no year since incorporation in 1913 has company failed 
to show a profit. Average net income for the past 4 years has been $112,673 

year. In 1923 net earnings, after allowing for Federal taxes, were 
198,172, which was 9.90 times the dividend requirements on the Pref. 
stock then outstanding, and 4.95 times dividend requirements of $40,000 
on the total authorized Pref. stock of $500,000 which will be outstanding 
en the completion of this financing. 


Capitalization— Authorized. Outstanding. 
SS i. ios acne gnsirah wie uk aie wm ane ON $500,000 $500,000 
ee ee 500,000 500,000 

Calumet & Arizona Mining Co.—Farnings.—— 

Calendar Years— 1922. 1921. 1920. 


1923. 
Total income $8 933,315 
Deduct— 


Oper. exp. at mines and 


$7,378,692 $3,677,255 $11,418,574 


smelters, incl. deprec, 5.345.439 3,722,897 2.432.150 6,143,521 
Salaries, office & gen.exp. 277 738 128,325 201,014 50,382 
Freight, refining & mar- a vi ad 

keting expense__._... 1,023,226 770,229 446,716 1,171,977 
Ore depletion charges... 1,242,153 924 ,920 600 ,007 1,362,969 


Btate & Federal taxes __- 
Dividends paid 


Balance, deficit __- 
—V. 118, p. 1139. 


Canadian General Electric Co., Ltd.— Accepts Offer.— 
According to Pres. A. E. Dyment, the offer of the General Electric Co. 
of Schenectady to old Common stockholders of the company has been 
ooogpet by more than 90% of the stock outstanding.—V. 118, p. 1523, 


540.856 497.086 692 (247 840.523 
2,248 849 (20) 1285.046 (20) 1285 ,043 (40) 2570.084 


___ $1,744,998 sur$50,189 $1,979,922 $720,882 





Central Coal & Coke Co.—Omits Common Dividends and 
Defers Preferred Dividend.—The directors have voted (a) to 
omit the quarterly dividend on the outstanding $5,125,000 
Common stock, par $100, and (b) to defer payment of the 
regular quarterly dividend of 14% on the $1,875,000 5% 
Cumul. Pref. stock, par $100. On Jan. 15 last, the company 
paid a quarterly dividend of 14% on the Common and 
14% on the Preferred stock. An official statement says 
in substance: 





The company’s earnings for the first two months of this year were suf- 
ficiently great to have paid the dividends for the first six months, but 
continued depression in the coal industry, together with the necessity 
of providing for stocks of lumber and logs and accounts receivable for 
the company’s western development, caused the directors to conclude 
that, in the interest of prudent management, the cash position should be 
fortified until the western lumber property gets into normal production. 
Dividends Paid on Common Stock from January 1901 to Date. 


1901. 1902. ‘03-13. 1914. °15-"17. °18-°19. °20-’21. °22-’23. 1924. 

4% 5% 6%p.a. 44% None 6%p.a. x7%p.a. 4%%p.a.1%% 

x Including extra dividends of 1% each paid in July 1920 and in Jan. 1921. 
Preferred Dividends.—Regular dividends of 14% 


were paid quarterly 
on the Preferred stock from Oct. 15 1898 to Jan. 15 1924 incl., and in 
addition an extra of 4% of 1% was paid Jan. 15 1921.—V. 118, p. 1140. 


Central Union Telephone Co.—Capital Decreased.— 

The ooponny has filed a certificate at Springfield, Il!., decreasing its 
authorized capital stock from $5,500,000 to $3,000,000. This company 
is controlled by the American Telephone & Telegraph Co.—V. 116, p. 2011. 


Century Steel Co.—Creditors Seek $1,248,000.— 

A judgment of $1,248,000 is sought by the creditors of the company in 
an action for an accounting begun with the service of a summons and com- 
plaint on directors of the company. The complaint names Cornelius W. 
Garrison of Poughkeepsie, N. Y., trustee in bankruptcy, as plaintiff, and 
as defendants Edward E. Perkins, banker; Herman A. Schatz, manufac- 
turer; Frank B. Town, investment broker, all of Poughkeepsie, N. Y 
and Horace E. Hildreth and Ernest E. Smith, Boston, brokers. 

The complaint alleged that prior to bankruptcy of the local plant $500,000 
of capital stock was used to buy $500,000 worth of steck of the Ontario 
Electric Steel Co.; that later $600,000 of Ontario Electric Steel Co. stock 
was purchased and that at certain periods dividends aggregating $148,000 
were declared on the capital stock of the Century Steel Co. he defendants, 
the complaint avers, were members of the directorate of the Ontario Electric 
Steel Co., which became insolvent several years ago. 

Assets of the Century Steel Co. are listed at $40,000 and liabilities at 
$900 ,000.—V. 117, p. 1020. 


Chesebrough Mfg. Co.—100% Stock Dividend.—The 
directors on March 31 declared a 100% stock dividend on 
the outstanding $1,500,000 Common stock, par $25, payable 
May 2 to holders of record April 15. [For record of dividends 
paid on the old Common stock of $100 par value, from 1912 
to 1923 incl., see V. 117, p. 2216.] 

The company on March 31 last paid a quarterly cash dividend of 34% 


on the Common stock, par $100. The par value of the Common shares 
was recently changed from $100 to $25. See V. 118, p. 1396, 1273 


Chicago Fuse Manufacturing Co.— Stock Offered.—John 
Burnham & Co. and Hitchcock, Bard & Co., Chicago, are 
offering at $26 per share 30,000 shares of capital stock (no 
par value). 

Free of normal Federalincome tax. Tax-freein Illinois. Transfer agent, 
Continental & Commercial Trust & Savings Bank. Registrar, First Trust 
& Savings Bank, Chicago. Application will be made to list this stock on 
the Chicago Stock Exchange. 

Capitalization.—Authorized and issued, 60,000 shares Common stock, 
no par value. No bonds or Preferred stock. 

Data from Letter of President Wm. W. Merrill, Chicago, March 25. 

Company.—Commenced business in 1889 with a paid-in capital of $25,000, 
which has been increased from time to time entirely from earnings. Com- 
pany is one of the largest and most important manufacturers in the world 
of electrical protecting materials and conduit fittings, such as electrical 
fuses and holders, steel conduit outlet and switch boxes, automobile fuses 
and protective devices for electrical circuits and miscellaneous steel stamp- 
ings for various purposes. Among its users are American Car & Foundry 
Co., American Bridge Co., American Smelting & Refining Co., American 
Sheet & Tin Plate Co , Burroughs Adding Machine Co., Carnegie Steel 
Co., General Chemical Co., General Motors Co., Inland Steel Co., Na- 
tional Tube Co., Pullman Co., &c., as well as many railroads, packing com- 
panies and smaller industrial plants. Principal office and plant, Chicago. 

Sales.—The volume and character of the business has always been ex- 
cellent as shown by increase of 253% in sales from 1914 to 1923 and the first 
quarter of 1924 shows an increase of nearly 14°%% over the first quarter of 

923. 

Purpose.—The sale of 30,000 shares of capital stock was for the purpose 
of acquiring the interest of a large stockholder who has had no active par- 
ticipation in the company for the past several years. 


* 


Sales and Earnings Calendar Years. 
Earnings Earnings 
Sales. Before Tazes. Sales. Before Tazes. 
1914 $541,432 $51,945'1919 - $1,680,831 $200 329 
1915 612,797 83,325/1920 - . 2,451,275 273,971 
1916 : 1,006 ,226 158,742 /1921 - 1,148,772 141,879 
|) a Rg 169,291 /1922 - - 1,581,509 232,851 
i: 1,412,277 170,587 |1923 ..--- 913,507 282,179 


Sales for the first quarter of 1924 are at the rate of $2,500,000 for the year. 
Dividends.—Company has paid regular dividends every year for over 20 
years, and it is the intention of the directors to place this stock on a yearly 
dividend basis of $2 50 per share by the declaration of a quarterly dividend 
of 62'4c. per share, payable on July 1 1924. 
Balance Sheet Dec. 31 1923 (After This Financing). 





Assets— Liabilities — 

li a $24,097 | Accounts payable & accr’d $42,487 
Liberty bonds (par) _____- 20,000 ' Reserve ier est. Federal 

Notes rec. & trade accept- ch (i ee af ae ie ee 35,000 
Acc'ts receivable, less res_ 151,384 | Reserve for contingencies_ 20,000 
Inventories _ __ 2 422,595! Net worth applicable to 

Patents & good-will 1' 60,000 shares Common 

Land, bldgs. & equipment 701,833] stock -...--.........- 1,261,975 
Sundry acc’ts receivable_ _ 10,457 — 
Prepaid expense ____-_ 4,819! Total (each side)... _- $1,359,463 


Chief Consolidated Mining Co.—Bond Issue.— 

The company has issued $500,000 10-year Ist Mtge. 7% Convertible 
gold bonds. ‘The bonds were first offered to stockholders. The bonds are 
redeemable on 60 days’ notice at 104 and int. up to April 1 1930, with call 
price decreasing 1% each year thereafter. Provision has been made for 
a sinking fund. ‘The proceeds of the bonds will provide funds to complete 
new mill, provide additional working capital and permit development of 
newly acquired properties. 

Earnings for 1923 amounted to $812,208. Since 1913 the company has 
paid dividends totaling $2,769,380.—V. 115, p. 1890. 


Cincinnati Gas & Electric Co.—Tenders.— 
The Irving Bank-Columbia Trust Co., trustee, will until April 23 receive 
bids for the sale to it of Ist & Ref. Mtge. 5% 40-Year Sinking Fund gold 
bonds, due April 1 1956, to an amount sufficient to exhaust $140,177, at 
a price not exceeding 102 and interest.—V. 117, p. 1890. 


Citizens Gas Co., Indianapolis.—Earnings Year Ended 


Dec. 31 1923.— 


Earnings from gas, $3,201,714; earns. from residuals, $3,234,727; 
ee EE EE eT rere $6,436,441 


Total operating expenses, $4,534,307; depreciation, $237,500; 
taxes, $280.734. PE TEE: $a ae 5,052,542 
po a ee $1,383,899 
nn er re ee 109,083 
SEES EE PAL EE TS ee ea $1,492,982 
Deduct—Int. on funded debt, $263,300; int. on floating debt, 
$12,707: amortization reserve, $40,009; miscellaneous de- 
NY ME oa. de weacctudaccsunvscsbebagnenas slau $742,788 
PURE GE, oko Kc bndwe Seek inpdbdes doccacesbeenesdue 120,045 
CN in ina dnn nn anedctivn deena ap sens $630,149 


Deducting a deficit of $221,743 at the beginning of 1923 and adding an 
ee 7 $31,151 resulted in a surplus at the end of 1923 of $387,275 
—Vv. » ws ‘ 
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Cleveland Metal Products Co.—Cited.— 
See Standard Oil Co. (Ky.) below.—V. 117, p. 1132. 


Commonwealth Hotel Construction Corp.—Reorgani- 
zation Committee.— 


The following, 4 request, have consented to act as a reorganization 
committee for the Preferred and Common stockholders, representing them 
in all matters affecting their interests before the courts and to aid, so far 
as may be consistent, the court and receivers to bring about a speedy. com- 
prehensive and effective reorganization that will result in the realization 
of a construction program which has been the aim of the shareholders of 
the present management or to aid the courts and receivers in an effective 
economical liquidation: 

Committee.—Milton H. Hall (Chairman), V.-Pres. Mt. Vernon (N. Y.) 
Trust Co.; Samuel R. Bell, Pres. Larchmont (N. Y.) National Bank; 
Robert J. Gross, Pres. Merchants National Bank, Dunkirk. N. Y.; William 


B. Randall, Pres. Security Transfer & Registrar Co., 66 Broadway, New 
York; Charles G. Wilson, Pres. First National Bank, Butler, N. J., with 


Oharles H. Ticknor, Sec., Mt. Vernon (N. Y.) Trust Co., and Ernest L. 
Conant, attorney, 36 West 44th St., New York. 

In a circular the committee states that it has received a letter from the 
receivers which, among other things, states that they have an offer of 
$6,000,000 for the hotel site, subject to terms and conditions to be agreed 
upon. The mortgage obligations against the property amount to $2,519.- 
. The gross rental received from improvements aggregates approxi- 
mately $204,000 per annum. 9,457 shares of Pref. stock have been sold 
since Jan. 1923. Of these 2,829 shares are fully paid for, leaving 6.628 
shares subscribed for, but only partly paid. Of the total subscription value 
of these 6,628 shares, viz., $663,200, the sum of $169,214 has been paid 
on account and $493,985 remains uncollected. 

There are now outstanding 32,751 shares of the Common stock out of 
47,318 shares of Common stock subscribed for, on which $4,108,537 has 
been paid, leaving $1,096,138 to be collected. 

The holders of the Common stock are requested to promptly deposit 
their stock certificates with the Mt. Vernon Trust Co., Mt. Vernon, N. Y., 
the depositary.—V. 118, p. 1396, 555. 


(John T.) Connor Co.— Sales.— 


Period ended March 31— 1924. 1923. Increase. 
3 months.......... : : $4,271,579 $3,396,165 $875,414 
12 months 15,348,590 12,167,482 3,181,108 


—V. 118, p. 1141, 669. 
Consolidated Gas Co. of New Jersey.—Bonds Sold.— 
The oe ony has sold $300,000 Ist & Ref. 5% bonds of 1965.—V. 118, 

Pp. 1024, 3. 


Consolidated Ice Co., Pittsburgh.—Zarnings.— 





Calendar Years— 1923. 1922. 
Receipts from all sources.......................- $1,305,715 $955.168 
| SR eR ra a a a Ae 1,196,651 900.880 
le a i ee EY Ai ial aie pl eae EP Sree pedews 

a a hi ne le $78,064 se aia a 
en ce ce cuspi neu dienewes 291.093 174,683 





shesbonwebntin $369,157 $228,971 


Re ncnntabenwenen« 
- 114, p. 202. 


Continental Motors Corp.—Bond Issue Approved.— 

The stockholders have approved an issue of $10.000,000 Ist Mtge. 
Sinking Fund 6%% Gold bonds, of which $7.500.000 were offered last 
week. The proceeds are to retire $3,750,000 of 7% Gold notes, other 
note indebtedness, &c. The remaining $2,500,000 bonds will be retained 
in the treasury. See offering in V. 118, p. 1524. 


Contoocook Mills Corp., Hillsboro, N. H.—E£Earnings.— 
923. 192 








Calendar Years— 1923 922. 1921. 
| ie Se $404,118 $352 .938 $169.115 
Cost of manufacturing._._________- 362.069 306 ,697 157 ,376 
I oi Se, a etree mine 9,44: 9,443 11,395 

Balance for dividends. __.._.____- $32,605 $36,798 $343 


—V. 107, p. 1195. 
Corn Products Refining Co.—25% Stock Dividend.— 


The 25% stock dividend, which is payable to Common stockholders on 
or after April 10. may be obtained prior to June 30 upon surrender of the 
old $100 par certificates. See also V. 118. p. 1524. 

The Committee on Securities of the New York Stock Exchange on 
April 1 ruled that the Common stock be not quoted ex- the stock dividend 
of 25% on April 4, and not until further notice.—V. 118, p. 1524, 1132. 


Cunard (Steamship) Co.— Dividend Reduced.— 
The company has declared a dividend of 5% on its Ordinary shares, 
against 7 4% % for the last three years.—V. 116, p. 2519. 


Davis-Daly Copper Co.—FEast Butte Sues.— 

The East Butte Copper Mining Co. has filed suit in the Massachusetts 
Superior Court against the company seeking damages of $500,000 for 
alleged breach of contract. The East Butte Copper Mining Co. has a 
contract with Davis-Daly for smelting the latter’s ores. This contract 
does not expire until four years from this month. By reason of the con- 
tract and to assure its fulfillment the East Butte Co. added to its reduction 
works at a considerable expense. The East Butte Co. alleges that by the 
sale of its assets to the Anaconda Copper Mining Co. for $3,000,000 the 
pore Dely Co. put it out of its power to live up to its contract with East 
Butte, which constituted a breach of that contract. 

é An Official of Davis-Daly Copper Co. says regarding the $500,000 suit: 
Although the smelting contract has 4 years to run, there is a provision 
whereby Davis-Daly can cancel the contract on Jan. 1 1925. There have 
nm no concessions made by East Butte to Davis-Daly and no effort has 
been made by East Butte to meet us half way. We hope to pay the final 
liquidating dividend of $1 a share to stockholders, but it wil] be some time 
in the future due to tying up of our funds.”"-—V. 118, Pp. 1397, 913. 


Dodge Bros. (Automobile Mfrs.), Detroit.—Ovitput.— 
The output for the three months—December, January and Fe ruary— 
totaled 54,521 cars, an increase of 25% over a year ago. Retail deliveries 
od ie at bh approximately 32% over the same period last year .— 


Doehler Die Casting Co.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 
share on the ane Common stock, no par value, payable 
holders of record April 18 (see also V. 118, p. 1141).—V. 118, p. 


Dome shines Ltd. Atiacks Answered .— 
ules 8. Bache es. & Treas.) and the directors on March 28 sen 
letter to the stockholders in answer to the charges recently made by oniee 
stockholders who are soliciting proxies to be voted at the annual meeting 
Renta ty = Ln A a yg hg the ae of the company. 
gorically each one 0 e questions bro 
op tion, the board submits the following: - vetinarian 
1) That the offices of President and Treasurer have been held by one 
m since 1915; that this practice has always been found to work econom- 
cally and satisfactorily, and that the stockholders, by their almost unani- 
mous action at the last annual meeting, approved of a continuance of it. 
(2) That the investment of the company's funds except call loans is done 
by a ial committee of the board and that all actions of that committee 
are submitted at each monthly meeting of the board, and fully discussed. 
3) That all call loans are made by the Empire Trust Co. against ample 
oo an securely and without the interference of any officer of Dome 
(4) That no loans of the company’s funds are made to an officer or 
of the company, or to any partnership, firm or corporation in w 
any, officer or director might be Interested, either directly or woe AT gs 
5) That the company’s office is, for the convenience of the officers, and 
above all, for economy of operation, since no rental is charged therefor, in 
the office of the President, which it has always been under revious ad- 
ministrations, and the directors deem it more fitting that such o ice shall be 
of the President of the company rather than of subordinates. 
6) t the securities of the company are kept in the company’s own 
veult, in the safety deposit vaults of the Mechanics & Metals National Bank 


50c. per 
May 1 to 
1397. 





in New York. This vault can only be entered by two officers acting jointly, 
esigna directors 


and these officers have been d ted by the board of . 

(7) That every dollar of the company’s funds is deposited with the 
following institutions: Bankers Trust Co., New York; Empire Trust Co., 
New York; Bank of Toronto, Toronto and South Porcupine. 

This attention of the board has also been called to a circular dated 
March 22 and signed by a number of gentlemen from Toronto and other 
parts of Canada, only four of whom are registered stockholders. 

This circular is couched in language so misleading that zou directors de 
not feel called upon to take further notice of it, except to call the attention of 
the stockholders that the company has close to $4.000.000 of liquid and cash 


assets in its treasury; that this is a very large amount of money, and that 
they must expect that, from time to time, self-seeking people endeavor 
to get in closer touch with such assets. 

Gold Production (Value) for Last Siz Months. 
Mar. '24 Feb. '24. Jan. '24. Dec. '23 Nor.’23 Oct. °23 
$355,645 $349,299 $326,420 $372,962 $381,540 $390,539 


—V 118,p 1525, 1141 


Dominion Coal Co., Ltd.—Bonds Called.— 

Certain 1st Mtge. 5% Sinking Fund Gold bonds, agsregating $192,000, 
maturing May 1 1940, have been called for redemption May 1 at 105 and 
ag Nee Royal Trust Co., 105 St. James St., Montreal, Que.—V. 117 
p. 2 


Durham Duplex Razor Co.—Earnings.— 

The report for the year 1923 it is understood showed earnings of $27 85 
a share on the Common stock after payment of all taxes and interest and 
dividends on the Preferred stock. his compares with earnings of $26 88 
per share on the Common stock for 1922.—V. 117, p. 2775. 


Duz Co., Inc., New York.— Siatus, &c.— 

A letter from President Samuel I. Welsher to Lansburgh Brothers, 
New York, dealers in the Class A stock of the above company, affords the 
following: 


Capitalization (No Bonds)— Authorized. Issued. 
Class A stock (no par value) -_-......--...--.--- 200.000 shs. 110,500 shs 
Class B stock (no par value).__...--------_- _. 55.000 shs. 55.000 shs. 
Founders’ shares (no par value)_.-_-.------.-- 10,000 shs. 10,000 shs. 


Company.—Incorporated in New Jersey. Through its operating sub- 
sidiary, a Delaware corporation of same name, company owns free and 
clear land and 2 modern fireproof factory buildings in Chicago containing 
approximately 60.000 sq. ft. of floor space. In addition company operates 
a iheterr of large capacity in New York City. 

Duz was invented by an expert chemist after more than ten years of ex- 

riment and research Its intrinsic value as a washing, bleaching, steril- 
zing and cleansing agent, readily merchandisable, was thoroughly estab- 
lisned by laboratory and practical tests. The trade mark Duz has been 
registered in the United States, Canada and France and application for 
registration has been made in Mexico and in practically every important 
country in South America and Europe. 

In July 1922 the company was marketing Duz through 2,000 grocery 
stores: one year later this number of stores had grown to over 8,000. 

In Sept. 1923 campaigns were started in Chicago and the New England 
States and Duz is now sold by over 25,000 stores in Greater New York, 
New England, New Jersey and Chicago. Practically all the larger chain 
and other grocery stores now sell Duz. 

Sales.—The sales of Duz for the year 1923 showed an increase of 400% 
over the previous year and the sales for Jan. and Feb. 1924 showed an in- 
crease of 800% over the sales for the same months in 1922. It is estimated 
that by Sept. 1 1924 sales should be at the rate of approximately $2,000,000 

r annum. 

-—: Provisions.—Class A and Founders’ shares shall share equally and 
ratably in dividends. Class B shares shall have no participation in divi- 
dends until Class A and Founders’ shares shall have received dividends at 
the rate of 80c. per annum for two years, which need not be consecutive. 
Thereafter Class B shares shall be entitled to dividends, the rate of which 
shal] be 50% of the rate of the dividends of Class A and Founders’ shares. 
At any time after Aug. 11 1926 the company may redeem all or any part 
of Class B shares at $10 per share and said Class B shares must be redeemed 
one-third on or before July 1 1928, one-third on or before July 1 1929 and 
one-third on or before ie 1 1930 at $10 per share. On liquidation, prior 
to July 1 1928, Class A shares, Founders’ shares and Class B shares shall 
share equally and ratably until Class B shares shall have received a total 
of $10 per chere. and thereafter the remaining assets shall be distributed 
to Class A and Founders’ shares equally and ratably: on liquidation, sub- 
sequent to June 30 1928, Class B shares shall be preferred in distribution 
to the extent of $10 per share and thereafter the remaining assets shall be 
distributed between Class A and Founders’ shares equally and ratably. 

Transfer Agent.—The transfer agent of the Class A stock is the U. 8. 
Mtge. & Trust Co. and the registrar is Guaranty Trust Co. of New York. 

Voting Trust.—The Founders’ shares, which alone have voting rights, 
are deposited under a voting trust agremmant which expires on April 1 1926, 
and which may be extended for a further period not to exceed five years 
by the vote of 75% of the Founders’ shares. Voting trustees are Samuel I. 
Welsher (President), B. L. Atwater (V.-Pres. Wm. Wrigley Jr.) and Roscoe 
R. Moody (director Bush Terminal Co.). 


East Butte Copper Mining Co.—Suit.— 
See Davis-Daly Copper Co. above.—V. 117, p. 1782 


Edmunds & Jones Corp.—To Increase Stock.— 

The stockholders will vote April 14 on increasing the authorized Common 
stock from 40,000 shares, no par value (all outstanding), to 80,000 shares, 
no par value.—V. 118, p. 1018, 913. 


Empire Tank Line Co.—Corporate Trustee.— 

The Irving Bank-Columbia Trust Co. has_been appointed corporate 
trustee for an equipment trust agreement dated Mar. 15 1924, providing for 
an issue of $795,000 6% notes. See offering in V. 118, p. 1525. 


Equitable Office Building Corp.—Bonds Called.—. 

One hundred sixty-four 35-Year 5% Sinking Fund Debenture bonds, 
dated Sent. 1 1917 (numbers ranging between 13 and 19,408) have been 
called for redemption May 1 at par and interest at the Empire Trust Co., 
trustee, 120 Broadway, New York City.—V. 116, p. 1538. 


Erie & Western Transportation Co.— liquidated .— 
See Pennsylvania RR. under ‘‘Financial Reports’’ above.—V.102, p. 889. 


Fain Knitting Mills, Inc.—New I[nterests.— 

Rodney Hitt, Acting Vice-President of the company, announced April 3 
that the majority control of Irving Fain in the company had passed to 
H tt, Farwell & Co. Mr. Fain wil! remain in an executive cagectte, and 
the new management will take charge of the firm shortly.—V. 118, p. 437. 


Fairbanks, Morse & Co., Chicago.—Net Sales, &c.— 

Net sales for the first two months of this year showed an increase of over 
10% above the same period of 1923, while net profits were up over 27%. 
February net, it is stated, was about 2% times that of January. 

A. O. Choate of Clark, Dodge & Co. has been elected a director to fill 
a vacancy on the board.—V. 118, p. 1525, 1398. 


Fajardo Sugar Co.—Exzira Dividend of 24%%.— 

An extra dividend of 24% has been declared on the outstanding Capital 
stock, par $100, in addition to a quarterly dividend of 24%, both payable 
May 1 to holders of record Apri] 19. Like amounts were paid Nov. 1 1923, 
while in Feb. last only the regular quarterly of 2 4 % was paid.—V. 118,p.89. 


Federal Mining & Smelting Co.—Acquisition.— 

The company is reported to have Pang = a group of mines in the 
Missourl-Kanene-Oliahoma mining trict for $1,500,000. The trans- 
action, it is said, includes 400 acres of virgin land and several large pro- 
ducing mines.—V. 118, p. 1526. 


Firestone Tire & Rubber Co.—10% Cash Dividend.— 
The directors have declared a dividend of 10% on the outstan 
$3 494,990 Common stock, par $10, payable April 21 to holders of reco 
April10. A like amount was paid on Jan. 21 last. Seealso V. 117, p-. 2776. 


Freeport Texas (Sulphur) Co.—Resignation Tendered.— 
Frank A. Vanderlip has tendered his resignation as a member of the 
board of directors.-—V. 118, p. 1398, 1142. 
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General Electric Co.— Annual Report—Outlook, &c.— 

See annual report under ‘‘Financial Reports” above. 

Secretary M. F. Westover is quoted as saying: ‘‘Business taken on in the 
first quarter was less than that booked in the first quarter of 1923, when 
orders totaled about $80,000,000. No one expected business this quarter 
would be so large as that of 1923. At the beginning of 1923 the pressure 
for electrical equipment was abnormal. We see no reason to believe the 
current year will not be satisfactory.”’ 
suaployess of the company are owners of or are paying on the installment 
pian or a total of $11,458,260 in G-E Employees’ Securities Corp. bonds. 

a — 2 a third offering of these bonds amounted to $5,339,800. 
—V. » Pp. 1399. 


General Motors of Canada, Ltd.—General Manager.— 

K. T. Keller, formerly Manager of Production of Chevrolet Motor Co., 
has been made General Manager of General Motors of Canada, Ltd., effec- 
tive April 1, with headquarters at Oshawa, Ont., Canada.—V. 108, p. 272. 


General Refractories Co.—New Directors, &c.— 

The directorate has been increased from 12 to 15 members by the election 
as directors of B. D. Coleman of Philadelphia; A. A. Corey Jr. of New York, 
President of Vanadium Steel Co., and R. A. MacDonald of Cleveland, 
Western Sales Manager of the company. 

The stocknolders will vote April 19 on changing the date of the annual 
meeting to the third Saturday in April. Heretofore the company’s annual 
meeting has been held in January. This year, however, the annual meeting 
was not held in that month, so that at the special meeting this month 
action will be taken on the election of directors and other subjects.— 
V. 118, p. 1526; V. 117, p. 2658. 


Gillette Safety Razor Co.—Receives Large Order.— 

The company is reported to have sold 1,000,000 razors to Russian inter- 
ests. This is the first sale of any size that the company has made in Russia 
since 1917. ‘Total razors sold last year was 7,798,781, of which 1,225,251 
were sold in Europe.—V. 118, p. 786. 


Gillican-Chipley Co., New Orleans, La.—Trustee of 
Bonds .— 

The Chemical National Bank, New York, has been appointed trustee 
under indenture securing an issue of $2,500,000 10-Year 7% list Mtge. & 
Collateral Trust Gold bonds. 

The consolidation of the various turpentine and rosin producing concerns 
heretofore affiliated with or controlled by the Gillican-Chipley Co. of New 
Orleans, La., into a single oorperg ieee that becomes the largest of its kind 
in the world was announced in Feb. last by Pres. W. B. Gillican. The 
consolidated concern, known as the Gillican-Chipley Co., takes in among 
others the Betts Naval Stores Co. of New Orleans, which operates in Florida; 
the Southwestern Land & Turpentine Co., also of New Orleans, operating 
in Mississippi, and the New Orleans Naval StoresCo. The new corporation 
also absorbs by outright ownership half of the Florida Industrial Co., 
which owns approximately 1,150,000 acres of standing yellow pine timber 
in South Florida. 


Girardsville (Pa.) Gas Co.— Sale.— 

The company, with plants at Girardville, serving Girardville, Franck- 
ville, Gilberton and Mahonoy Plane, and at Coaldale, serving Coaldale, 
Lansford and Summit Hill, Bull Run and Seek, which recently went into 
the hands of receivers, will be sold at — sale on May 15 by Samuel T. 
Freeman & Co., auctioneers, at 1519 Chestnut St., Phila.—V. 113, p. 1476. 


Glidden Co., Cleveland, O.—Business Improves.— 

Gross business for the 4 months ended Feb. 29 1924 was $5,771,072, an 
increase of $216,270 over the corresponding period a year ago. February 
sales were approximately $100,000 in excess of Feb. 1923. March returns 
are expected to show an improvement over the same month of 1923, when 
ales were $2,630,114 and net income was $160,394.—V. 118, p. 1142, 799. 


AB. F.) Goodrich Co.—To Reduce Capital Stock.— 
e stockholders will vote April 16 on decreasing the authorized Common 
stock from 1,500.000 shares of no par value to 750,000 shares, no par value. 
The reduction, it is announced, will have no effect on the present outstand- 
ing stock, as the shares to be wiped out are in the treasury. 

The stockholders will also vote on reducing the Preferred stock by 
$1,188,000.—V. 118, p. 1264. 


Great Northern Iron Ore Properties.—$2 Dividend.— 

The trustees have ordered a distribution of $2 a share on the certificates 
of beneficial interest, evel April 30 to holders of record April 12. A 
like amount was paid De . 27 last, while a distribution of $1 a share was 
made April 30 1923.—V. 118, p. 90. 


Groton Iron Works, New London, Conn.— Sale.— 

The property was sold Mar. 19 to Morris Shapiro of Baltimore, Md., 
for $203,500. The company was a subsidiary of the United States Steam- 
ship Co. (which see in V. 118, p. 1292.)—V. 118, p. 1275. 


(M. A.) Hanna Co.—Balance Sheet Dec. 31.— 

1923. 1922. | 1923. 1922. 
Assets— ~ $s [Aabtlities— $s = 
Property accts_ __x25,536,550 26,078,306 | 7% 1st Pref. stk__11,620,000 12,000,000 








ie 1,175,295 2,031,947|8% 2d Conv. Pref. 
U.8. Liberty bds. 900,000 }#------ ae 2,594,800 2,594.800 
Due fr. customers. 3,527,825 6,188,909|Common stock_-.z12,000,000 12,000,000 

Current advances. 1,023,117 2,240.501| Stock of Cos. not 
Miscel. accts. rec- 174,610 623,126) owned_-------- 3,276,442 3,373,132 
Inventories ------ 10,516,041 8,673,167| Funded debt----- y7,014,000 7,946,000 
Miscel. advances. 1,279,066 1,691,730) Notes payable----. nanan 69,056 
Sink.fund deposits 367,218 326,420| Accts. payable... 4,655,245 5,940,656 
Securities owned__ 3,790,371 1,918,417 Accrued taxes.... 411,058 398,292 
Securs. held under | Other acer. liabils. 174,717 289.187 
leasehold --- --- 424,167 424,167 | Long-term liabil__ 1,944,228 1,944,228 
Advanced mining Miscel. reserves.. 435,889 331,381 
royalties___._.- 489,939 385,696 | Gen. conting. res. 660,986 500,000 
Prepaid expenses. 276,261 349,350 | Surplus Hanna Co. 4,061,555 2,859,357 

———_ ———| do applic. to 
Tot. (each side) 49,480,460 50,931,736| otherstock...--. 631,540 685,647 


x After deducting $10,679,672 depreciation, depletion and obsolescence. 
As follows: (a) Standard Investment Co. 6% Serial Gold notes assumed 
M. A. Hanna Co., maturing $250,000 semi-annually (Feb. 15 and 
Aug. 15), $1,500,000; (6) Wakefield Iron Co. 6% Serial Gold notes maturing 
00, annually (April 1), $600,000; .c) Pittsburgh & Eastern Coal Co. 
Ist Mtge. 6% Serial Gold bonds, maturing $40,000 annually (July 1), 
$80,000; (d) Wheeling & Lake Erie Coal Mining Co. Ist Mtge. 6% Serial 
Gold bonds, maturing $20,000 annually (Jan. 1), $10,000 annually (Oct. 1), 
$194,000; (e) New Field By-Products Coal Co. Ist Mtge. 5% Serial Gold 
bonds, maturing $40,000 annually (March 1) , $400,000; (f) Hanna Furnace 
Co. Ist Mtge. 8% Sinking Fund Gold bonds, due June 1 1926, $4,000,000: 
) Dover By-Products Coke Co. Ist Mtge. 6% Gold bonds. assumed by 
anna Furnace Co., maturing $40,000 annually (Jan. 1), $160,000, and 
(h) Detroit Iron & Steel Co. lst Mtge. 5°% Gold bonds, assumed by Hanna 
ace Co., maturing $40,000 annually (July 1), $80,000. zCommon 
stock auth., 500,000 shares. no par value, issued 282,844 shares. De- 
clared Common stock, $12,000, ; 
The usual income account was give.in V. 118, p. 1526. 


Havana Tobacco Co.—Deposits, &c.— 
The holders of unde ted Preferred and Common stock and 20-Year 
5% M nang bonds are notified by the reorganization committee (James H. 
Perkins, Chairman) that the time for the deposit of these securities expires 
on April 10 1924. In order to participate in the benefits of the reorganiza- 
tion plan dated Jan. 31 1924 (V. 118, p. 672). — 9 should be made with 
Guaranty Trust Co., 140 Broadway, New York City, before the close of 
business April 10 1924. 
Over 99% of the bonds, over 77% of the Preferred stock and over 86% 
ef the Common stock have already been deposited. 
Earnings for oa: 








1922. 1921. 
Oper exp., inci. int. on bilis payable. © £16'961 fe0'106 ©—«359"198 
. @xp., . int. on 8 able_ a ; 
Bond interest and ecoreed. pininnn 375, ‘ 375,000 
BOERS GOP POOR... wccncccsncscct $857 ,284 $829,825 $803,152 
Profit and loss deficit.............- $9,942,784 $9,085,500 $8,255,675 





—V. 118, p. 1275. 





Happiness Candy Stores, Inc.—New Name.— 
See U. R. 8. Candy Stores, Inc., below. 

Holly Sugar Corp.—1%4% Back Dividend.— 

The directors have declared a dividend of 1% % on account of back divi- 
dends and the regular quarterly dividend of 1%4 % on the Preferred stock 
both payable May 1 to holders of record April 15. Dividends were resumed 
on the Preferred stock on Feb. 1 last by the payment of a quarterly dividend 
of 1% %.—-V. 118, p. 438. 


Holt, Renfrew & Co., Ltd.—Resumes Dividends, &c.— 
The company on April 1 last paid a quarterly dividend of 1% % on the 
Preferred stock. The previous distribution on the senior issue was made 
Oct. 1 1922. Accumulations amount to 8% %. 

Profit from operations for the year ending Jan. 31 1924, after deducting 
general, selling and administration expenses, was $186,241, compared with 
$128,373 for the previous year. Profit after interest, depreciation, &c., 
but before taxes and dividends, totaled $96,452, against $35,190 the pre- 
vious year.—V. 116, p. 1282. 


Houston Lighting & Power Co.—Larnings.— 











Twelve Months Ending Jan. 31.— 1924. 1923. 
Gross earnings from operation_________________- $2,596,882 $2,131,349 
Operating expenses and taxes.____________________ 1,675,364 1,415,207 

I a TE el oe $921,518 $716,142 
|g RRS HRS teeter anal ode oipialbees 9 Att * 5 58,343 551 

II aE ee: ee a eas $979,861 $716,693 
= Sti eae ose ate 222,817 120,150 
Other interest and deductions___________________ 45,351 36,629 
Dividends on preferred stock._________________. 104,222 41,854 

ET SE 5 Ee OE ee oe $607,471 $518,060 


Homestake Mining Co.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 50 cents per share, both payable April 25 
to holders of record April 19.—V. 115, p. 2163. 


Hudson Motor Car Co.—Capital Stock Increased—10% 
Stock Dividend A uthorized—Output.— 


The stockholders on Mar. 31 (a) increased the authorized capital stock, 
no par value, from 1,200,000 to 2,000,000 shares, and (+) authorized the 
directors to distribute 120,050 shares of the increased stock as a 10% stock 
dividend, as follows: 120,000 shares pro rata among the no par stockholders 
and 50 shares pro rata among the par value stockholders. 

The 10% stock dividend is payable April 15 to holders of record April 10. 
(See also V. 118, p. 1275.) 

The company in March produced 14,672 Hudson and Essex cars, com- 
pe a eppcoutmeenly 13,670 cars in February and 10,600 in January 
ast.—V. > > 


Humble Oil & Refining Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
$40,356,536 $26,490,523 $24,247 ,867x$32,538,070 


Total income. .-._...... 4 

Cost of oper. & int____- $26,466,642 $19,760,643 $17,147,236 $21,564,611 
Depreciation -_....._-- 6,664,383 5,646,506 5,243,524 See x 
TEU. . nacoxneenaa 2,167,319 2,239,853 3,000,000 2,500,000 
DOTTIE). ..c6 . wateo-  ‘cwases ° wmkdue 000,000 


Dividends paid___-_---- 2,100,000 y 
OO I Oe $2,958,192 df$1,156,479df$1 ,142,893 sr$7 ,473,459 


x After deducting depreciation. y Dividends paid out of surplus in 
f, 118, p. 558. 


these years.—V. 
Hupp Motor Car Co.—ELarnings, &c¢.— 














Calendar Years— 1923. 1922. 1921. 
AS ee ee ee ee eee $38,013,014 $34,122,847 $16,946,437 
en a ceunecnnaeseeadees $2,635,788 $3,763,983 $890,278 
Preferred dividends_-..........----- 37 822 58 872 66,234 
Common dividends..............-- 558,150 519,210 519,210 

Balance, surplus............- _.. $2,039,816 $3,185,901 $304,834 





x After reserve for Federal taxes.—V. 118, p. 1143. 


Illinois Bell Telephone Co.— Ezpenditures.— 

The directors have approved the expenditure of $615,444 for new plant 
in the City of Chicago and $100,992 for Illinois outside of Chicago, or a total 
S97" ts ae The total approved for the current year is $4,631,496.—V. 

oD. ka 


Illinois-Pacific Glass Co.— Bonds Offered.—Schwabacher 
& Co. and Wm. R. Staats Co., San Francisco, recently 
offered at 100 and int. $500,000 Ist (Closed) Mtge. 7% 
Sinking Fund Gold bonds. A circular shows: 


Dated March 1 1924. Due March 1 1936. Int. payable M. & S. at 
the office of Bank of California, N. A., San Francisco, trustee, without 
deduction of Federal income tax up to 2%. Callable, all or part, at 105 
and int. up to and incl. March 1 1925; thereafter callable price reduced 
4 of 1% per annum up to and incl. March 1 1932; thereafter to maturity 
at 101. enom. $1,000 and $500c*. 

Company.—Was founded in 1881. Has been engaged in the business 
of manufacturing glass bottles. Its production is larger than that of all 
other Pacific Coast glass bottle manufacturing companies combined. 
Company is the pioneer on the Pacific Coast in the corrugated paper box 
and carton business, which department has shown a rapid and profitable 

owth. Main office located in San Francisco, with selling branches in 
’ortland, Seattle and Los Angeles. 

Earnings.—Net profits, applicable to interest payments, for the seven 
years ending Dec. 31 1923, averaged $169,600 per annum, or over 4.8 
times the maximum interest charges on this bond issue. 

Sinking Fund.—A semi-annual sinking fund commencing March 1 
1925 will reduce the mortgage to $85,000 by maturity. 


Balance Sheet Dec. 31 1923 (After this Financing) . 






Assets— TAabtlities— 
SS eee eee $42,302 | Notes payable----.-..-------- $102,500 
Notes & accounts receivable.. 428,336] Accounts payable-- - --- 224,955 
eee 1,006,958 | Reserve for Federal tax. 15,624 
Se ae 246,400 | ist Mtge. 78.....----- ese 500,000 
Bldgs., machinery & equip... 1,228,008 | Common stock--.------------ 1,022,600 
Patents, exper. work, &c_---- DRE LEED, 5 aicinnnsesdcnasecais 1,213,295 
Deferred charges, &c_..-_--.- 106,865 

Se ee fk eee $3,078,974 





Indianapolis Light & Heat Co.—Earnings Year Ended 
Dec. 31 1923.— 





Operating revenues ___ nhs nn ae pa esa te nace Tener $4,505,313 
perating expenses, depreciation 50, ), contingen ‘ 
ee Art) Ae ORUIES TREE FOE). oda ccnccrdncccccsconnnces 3,565,202 
I S.C nedoseenesebanhivae $940,110 
SE NE a en. kode abode dnausprenné 53,823 
LL CLL. EEE TT OE $993 933 
Deductions from gross income including $189,100 interest on 
I ee cela ead anaa 206 ,342 
pS ey ee aaa ae 169,124 
SEE LOO OE TT $618,467 
a Re OA ARR: SARE 175,072 
Te oe oe aka ncn n eben eh ane aneieenh medint 197 ,6 
ee ee ee, ED. 8. cnn cue nss dosconsecdonccences $991,216 


—V. 117, p. 332 
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International Business Machine Corp.— New Director. 
_Edward Cornell has been elected a director to succeed the late Henry L. 
Wardwell.—V. 118, p. 1517, 1019. 


International Harvester Co.—/iles Answer. _ 

The company, in an answer filed with the Federal Trade Commission, 
has denied charges of entering into a combination and conspiracy with 
retail dealers in agricultural implements to fix and maintain prices.— 
V. 118, p. 800, 1275. 


International Smelting Co.— Acquisition. 
See Utah Consolidated Mining Co. below. 


Intertype Corp.—Omits Extra Dividend.— 
The directors have declared the regular quarterly dividend of 25c. 
a share on the Common stock, payable May 15 to holders of record May 1. 
7 Feb. 15 last an extra dividend of 25c. per share was paid.—V. 115, p. 
019. 


° P P . ’ , 
Invincible Oil Corp.— 70 Increase Stock—Offer of Exchange. 
The stockholders will vote May 1% on increasing the authorized capital 

stock from 1,000,000 shares, no par value, to 1,100,000 shares of no par 

value. 

This corporation owns in excess of 91% of the outstanding capital stock 
of the Louisiana Oi! Refining Corp. and of the 11,132 shares not so owned, 
arrangements have just been concluded for the purchase of 9,452 shares on 
the basis of an exchanve of 8 shares of stock of this corporation (without 
par value) for each such share of Common stock and 6 shares of stock of 
this corporation (without par value) for each such share of Preferred stock. 

A like offer is being made to the remaining stockholders. Stockholders of 

the Louisiana corporation desiring to avail of the offer should deposit their 

stock with the Equitable Trust Co., 37 Wall St., New York City, on or 
before April 15. It is believed that the unification of the stock ownership 
of the Invincible Oi] Corp. and Louisiana Oi! Refining Corp. and their 
various subsidiaries will eliminate expensive inter-commpany bookkeeping 
and otherwise reduce operating expenses to the venefit of all concerned. 





—V. 118, p. 1527. 
Iron Products Corp.—Larnings for Calendar Years.— 
1923. 1922. 1921. 1820. 
x Operating presse —_—— $1,698,253 $1,001,823 loss$791,425 $1,567,254 
Taxes, int., depr. & depl. $548,807 $489 043 $345,486 $862,702 
Preferred dividends. --_- 78,984 78,984 73,964 75,296 
Common dividends --_- i ek amin 
Rae exci bean $859.19% $433,796 df$1 .215.875 sur$629,256 
P. & L. surplus Dec. 31. $2,083,242 $1,228,023 $798,645 $2,014,520 





x After deducting cost of operations, including repairs and maintenance 
and upkeep, expenses of sales, and general offices, doubtful accounts and 
adjustments of inventories.—V. 118, p. 1527, 1143. 


Jewel Tea Co., Inc.— Wipes Out Deficit.— 

With the close of the first quarter of 1924 the company wiped out the 
remainder of the deficit in its capital account. The company operated at 
a loss in 1919 and in 1920 and in the latter year had a deficit of $1,507,289. 
This was reduced to $200,520 as of Dec. 29 1923. It is understood that 
this latter sum was more than earned the first three months of this year— 
(Financial America’’).—V. 118, p. 1527, 1276. 


Jones Bros. Tea Co.— To Reduce Pref.—Annual Report.— 
The stockholders will vote April 14 on reducing the Preferred stock by 


$240,000, par $100, representing the amount of Preferred stock purchased 
by the company out of its sinking fund and cancelled. 


Income Account for Calendar Years. 





1923. 1922. 1921. 1920. 

Ee ne $31,368,545 $24,203,540 $21,889,045 $22,743,098 
Net profits befora taxes. ___._- $727 652 ee ee 
Net profits after taxes_. $165,905 $635,652 $50? ,054 $495 332 
Pref. dividends (7%)-_-- 266.350 271,600 280,000 280,000 
Common dividend ___.({3%)300,000 (2)200,000 —-.-.-- (2)200,000 

Balance, surplus__-_--_- def$400 .445 $164,052 $222,054 $15.332 
Profit & loss, sur.,Dec.31 $502,080 $902,525 $738,473 $516,419 


—V. 118, p. 1528, 1276. 
Kellogg Co. (of Del.), Battle Creek, Mich.— Acquisition. 


The company has acquired control of the Battle Creek Toasted Corn 
Flakes Co. of London, Ont., Canada, and its subsidiary, the Canada Corn 
Products Co. The shareholders of the London company are to be allowed 
to retain their stock in the new company, or they may sell out on the basis 
on which the majority stock was secured. The capitalization of the 
Battle Creek Toasted Corn Flakes Co. of London was $300,000, par $100, 
and of the Canada Corn Products Co. $85,000, par $100. For the shares 
of both, approximately $250 each was paid, it is said. 

It is announced that the American company’s Toronto plant will be 
closed and the machinery brought to London. 

W. K. Kellogg has been elected President of the London company, suc- 
ceeding Lieut-Col. William Spittall. J. L. Kellogg and J. F. O’Brien of 
Battle Creek have been elected to the board.—V. 117, p. 1134. 


Kellogg Switchboard & Supply Co.—Annual Report.— 
Results for Year Ended Dec. 31 1923. 
Net profit for year 


Sar allie Magik cabal oo Kien agi wana Ue amide ie $528,848 
ee ek Aa a ina deem ei au eW ied nadie 6ee (8%) 506,000 
I ie a bal wines dice $22,848 


Surplus at Dec. 31 1922 ‘Se 929 ,029 
Readjustment of book values of plant and patent accounts______Cr.401,021 
Additional 1922 and prior Federal income taxes deb.5,138 





Profit and loss surplus Dec 31 1923___..____.-.-__-_____-- $1,347,759 
Balance Sheet December 31. 
Assets— 1923. 1922. Liahilities— 1923. 1922. 
Plant, real estate, Capital stock -- - - - $6,325,000 $6,325,000 
machinery, &c_.$1,125,887 $640,234|x Pay-roll & taxes 
Pat'ts & good-will, 973,277 901,020} accrued, &c_... 128,245 126,330 
Inventories -___-- 3,221,170 2,682,564| Trade and miscel- 
Accts. & notes re- laneous accounts 189,823 198,816 
ceivable, &c.... 2,074,943 1,947,747/| Surplus & reserves 1,356,685 1,129,029 
Se 148,197 184,626 
U.8. Govt. secur. 442,390 1,408,615 
Unearned insur'’nce —-_--———— 
prem. & sundry-_ 13,889 14,369 | Total (each side) $7,999,753 $7,779,175 





x Includes provision for income tax.—V. 118, p. 1528. 


Kelly-Springfield Tire Co.—To Retire Notes.— 

Certain 10-Year 8% Sinking Fund gold notes, dated May 15 1921, aggre- 
gating 000, have been called for redemption May 15 at 110 and interest 
at oy om Trust Co. of New York, 80 Broadway, New York City. 
—v. -? ¥ 


Knox Hat Co., Inc.— Definitive Bonds Ready.— 
PR, ny Pa B M4 a™ e. pelt tends. gne Mor. 1 1988. ar now 
vi a e Chase National Bank, N. Y. City. 
see V. 117, p. 1895.)—V. 118. p. 914, 673. o 


(S. S.) Kresge Co.— March Sales.— 
4— March——1923. Decrease.| 1924—3 Months—1923. I 


$6.875,.058  se.010 85 $74 O87 | sherd50'8e "455.99 
J * , ve , , , 9 1 8 , , , 
~V 118. p. 1144. 673. PORTE Les CLA 


Kresge Department Stores, Inc.—Dividend Rate In- 
creased on Preferred Stock—Stock A pproved.— 


The stockholders on April 2 ratified the change in the Preferred dividend 
rate from 7% to 8%. he commencement of the operation of the Sinking 
Fund has been postponed from Dec. 31 1925 to Dec. 31 1927. 

The stockholders also approved the issuance of 12,500 shares of 8% 
Cumul. Pref. stock, making $3,000,000 outstanding and 10,000 shares of 
Common stock, ng 110,000 shares of Common outstanding. See also 
offering in V. 118, p. 1528. 


Laclede Gas Light Co.—New Control Reported.— 

It is reported here that W. A. Harriman & Co. have acquired control 
of the company and have options on additional stock at 98 until May 5. 
—V. 118, p. 1020, 801. 


Laconia Car Co.—Meeting Adjourned.— 
The special Preferred stockholders’ meeting scheduled for March 30 was 


adjourned until April 30. It is announced that over 80% of the Preferred 
stock is in favor of the proposed recapitalization plan. See V. 118, p. 438. 


Lee Rubber & Tire Corp.—New Director—Bal. Sheet.— 


The item in last week's ‘“‘Chronicle,”’ page 1528, under the caption ‘‘Lee 
Tire & Rubber Corp.’ should have appeared under the above company. 
V. 118, p. 1528. 


Loew’s, Incorporated.—Earnings.— 
Period Sept.1'23to Sept.1 "22 to —Years Ended Aug. 31— 
Gross Income Mar.9'24. Mar.11’°23. 1922-23. 1921-22. 


| Theatre receipts, renatls 





and sales of films, &c_$10,362,964 $9,495,754 $16,860,161 $16,801,420 














Rentals of stores&offices 899 032 977 452 1,363 238 1,250,106 
Booking fees & Commis- 394 306 251,203 623 ,623 606 ,437 
Divs. rec. from cos. less 

than 100% owned 346 ,882 356 604 515,657 696 ,081 
Miscellaneous income - - 96,713 121,316 271,678 254,254 

$12,099,898 $11,202,329 $19,634,355 $19,608,302 

Exrpenses— 
Theatres & office bldgs__ $4,792,240 $5,055,425 $8,320,486 $9,874,405 
Film distribution ____- 1,870,688 1,257,850 2,958,355 2,010,870 
Amortization of films_ - 781,446 1,256,966 2,118,832 3,521,339 
Film adv’g accessories 175,145 145,427 366 ,657 226,673 
Producers’ share of film 

DOE. ocnccaccune Bees 1,479,049 2,793,634 1,512,894 
Deprec. of bids. & equip. 257 812 239 303 409,712 2 
Federal taxes (estimated) 178,208 211,756 a 60th ioe 

Total expenses _._.$10,501,018 $9,645,775 $17,218,866 $17,340,431 
Operating profits _. $1,598,880 $1,556,554 $2,415,488 $2,267,871 


—V. 117, p. 1990, 2001. 


Louisiana Oil & Refining Corp.—Offer to Minority 
Stockholders to Exchange Stock for Invincible Oil Co. Stock.— 


See Invincible Oil Co. above.—V. 117, p. 2441. 


(Marcus) Loew’s Theatres, Ltd.—To Resume Divs.— 

Announcement was made at the annual meeting that the company 
would resume dividends on the Preferred stock by initial payment of 
1%% on July 15 to holders of record July 1. Dividends were discon- 
tinued in 1921. See V. 113, p. 424. 


Ludlow Manufacturing Associates.—Annual Report.— 
—Calendar Years-—— 192%. 1922. 1921. 
Gross sales_-. _..--$17,158,.239 $13,940,103 $8,324,000 
Net earnings - x2,060,700 2,058,000 516 

x In arriving at this figure no allowances have been made for the taxes 
to be paid during 1924 on the business done in 1923. ‘Taxes were paid 
however, during the year on business done in 1922 and have been included 
in expenses for the year 1923. 

Ludlow Mfg. Associates (& Controlled Companies) Balance Sheet Dec. 31. 





1923. 1922. 1923. 1922. 
Assets— $ Liabiltties— $ $ 
Real est. & mach__15,817,796 15,273,373 | Reserve for deprec. 2,740,495 2,358,191 
Shares held for em- Notes payenle.... <«<«- 1,700,000 
ployees - _ -- 18,307 14,874 | Accounts payable. 104,809 447 ,207 
Mortgage account. 1,925 2,825 | Reserve for 
Prepaid items_... 144,645 190,562 holders _ . .__...23,009,943 20,027,893 
U.S. Govt. securs. 3,311,824 11,824 
Cagh............ 1,267,590 1,261,935 
Notes & bills rec_-_ 990,180 1,283,027 —_————_——-  ——_——— 
Stock & mdse____ 4,302,980 6,494.870/ Total each'side)-.25,855,246 24,533,291 


—V. 116, p. 184. 


McIntyre Porcupine Mines, Ltd.—Stock Taken—Earns. 

Miller & Co., New York, it is stated, mave taken 34.500 shares of the 
70,000 shares of the company they have under option. This brings the 
total outstanding to 762.500 shares. Of the 34.500 shares, 21,000 shares 
were taken up March 25, payment in full at $15 a share being received. 
The company also admits sale under option of 10.000 shares of original 
treasury stock June 30 1923 and 3,500 shares on March 17 1924. The 
comneny is understood to have secured adjacent Plenaurum property b 
—_ ne an offer to shareholders of $1 a share open for acceptance un 
wlay ° 

Net operating profits for the first 8 months of current fiscal 
gated $952.000, compared with actual earnings of $919,166 
fiscal year ended June 30 1923.—V. 118, p. 559. 


Magnolia Petroleum Co.—Balance Sheet Dec. 31.— 


for the ful 


1923. 1922. 1923. 1922. 
Assets— $ $ Liabtlities— $ x 
Property, plant, Capital stock _ ..180,000,000 180,000,000 
oil wells, &c_x144,245,058 137,385,980}6% gold bonds. 8,588,000 8,588,000 
Inventories __.. 35,051,273 28,783,050) Notes payable- - 324,410 678,070 
Notesé&accts.rec. 12,327,217 8,049,251] Accts. payable-_ 10,035,716 3,616,686 
Govt.securities.  .....--.- 11,594,025 | Accrued int. and 
Other securities - 183,575 167.750 general taxes_ 873,032 893,725 
ere 4,132,327 2,265,683) Deferred credits. 307 ,339 310,662 
Stockh'rs, notes Undivided prof. 13,238,032 12,468,011 
receivable._.. 2,102,424 2,802,140 
Adv.tosub.cos. 6,696,024 6,929,337 
Inv.insub. cos. 7,843,075 7,851,366 








Def. & unadj.deb 785,556 726,572 | Total (each side) 213,366,529 206,555,154 

Note.—Fixed assets reflect appreciation due to appraisal of certain proper- 
ties, the increase being transferred to capital account by stock dividend. 

x Includes producing property, leaseholds at appraised values, oil wells 
and equipment. pipe lines, refineries, floating equipment, tank cars, market- 
ing stations and other property, less depletion and depreciation reserve. 

The usual comparative income account appeared in V. 118, p. 1528. 


Manhasset Manufacturing Co.— Sale.— 

At a recent sale the receivers received a bid of $475,000 for the entire 
property from William Muir or Providence, R. I., who is said to represent 
stockholders.—V. 118, p. 1277, 559. 


Marlin-Rockwell Corp.—New Directors and Officers.— 

The following new directors have been elected: Henry K. Smith, Ak 
fred C. Davis, F. W. Gurney, Arthur W. Kettle, Charles M. Nichols, 
E. Snell Hall, A. F. Rockwell, F. J. Galloway, Walter Robbins, Edgar 
Park, L. E. Stoddard and T. L. Chadbourne. 

New officers are: F. W. Gurney, Chairman; H. K. Smith, President; 
A. C. Davis, Vico-Pres. & Gen. Mgr.: J. H. Walters, Treasurer, and Ralph 
A. Gamble, Secretary.—V. 118, p. 1529, 1277. 


May Department Stores Co.—To Reduce Stock.— 


The stockholders will vote April 15 on reducing the Preferred stock by 
$750,000.—V. 118, p. 1529. 


Memphis Power & Light Co.—Bonds Offered.—Guaranty 
Co. of New York and Harris, Forbes & Co. are offering at 91 
and int., to yield about 5.70%, $1,000,000 Ist & Ref. Mtge. 
Gold bonds, Series A, 5%. Dated Jan. 1 1923, due Jan. 1 

48. 

_, ae by the Tennessee Railroad & P. U. Commission. 
Data From Letter of Pres. T. H. Tutwiler, Memphis, Tenn., April 1, 


Company .— Does the entire central station power and light and the entire 
gas business in Memphis, Tenn., and certain suburbs, serving a population 
estimated at over 200,000. Company owns all the capital stock, except 
directors’ shares, of the local street railway company, which is operated 
od profit, and it supplies at wholesale al! the current used by the streets 
railway. 
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™ The property consists of electric generatin ; 

4 : ¢ plants having a combined 
inotaes capacity of 46,000 k. w., a water gas plant having a daily capacity 
A te cu. ft., and extensive electric and gas distributing systems. 
me ~ ic generating equipment includes a new 15,000 k. w. unit placed 
= -— Jan. 1 1924, the completion of which enables the company to 
— ubotantial additional amounts of profitable power business which 
~- _ erto been unable to accept on account of insufficient generating 

rpose.—To provide further for its growing business the company has 
made substantia additions to its properties and has begun commtruction 
work for the installation of an additional 20,000 k. w. unit which is expected 
to be in operation by the end of this year. The proceeds of this issue will be 
used to reimburse the company in part for such expenditures and for other 
corporate purposes. 

7 Security. —Secured by a direct first mortgage upon a substantial portion 
of the present property, including the generating station, of which the new 
ge k. w. unit forms part, and a direct mortgage upon the remainder of 
the physical property, subject only to two closed issues of underlying mort- 
gage bonds agzregating $1,810,000, and maturing in 1929 and 1931, respec- 


tively. 

Earnings 12 Months Ending Feb. 29 1924. 
Gross earnings____________ _.. $4,111,587 
SF RI, PP EE 2,568 664 
Net earnings SS AB A RS $1,542,923 


535,500 
Balance for renewals and replacements, &c__________ Ke $1,007,423 
Capitalization— Authorized. Issued. 
Common stock (no par value)___________._____ 400,000 shs. 400,000 shs. 
Pref. stock (no par) , divs. cumul. $7 per sh. peran. 75.000 shs. 19.000 shs. 
Ist & Ref. Mtze. Ser. A 5s (incl. this issue) __- x {$6,500,000 
do Series B Sf ie \ 2,000,000 
a | ahi ieee eam (Closed) 1,810,000 


x Limited by the restrictions of the mortgage. 
1s. wee is supervised by the Electric Bond & Share Co. 
—V. , p. 559. 


Png ~~ yaaa & Light Co.—Earnings Year Ended 








a _ $2,938,792 
perating expenses, depreciation ($143,548) and taxes ($197,408) 2,211,074 
Net operating revenue_________.__...______.___.___----- $727,718 

Non-operating revenue.__._._......_._._...._._._._._._.._.__...... 15,540 
Gross income. ........__.___ a ae le a $743,259 

Deductions from gross income, including $457,089 of interest 
6 i en et a Rg lA Ea eg 498 ,936 

IT UPTUIIINS on no nneoc coeds oceoccmecccncccunces 160,000 
Surplus....__________ SO ee a en ee $84,322 

Surplus at beginning of 1923_______________________________ 440,759 

Adjustments during year__._.._._._._._..............._________. 774,214 
Surplus at close of year_________ a le a eee a “$1 9,2 

a rrr ree rornneneennnnnses sl aeacias 


Midvale Co.—Earnings, etc.— 


Net profits of the company and subsidiaries for the 9 months ended 
Dee 31 1923 were $336.205. The company was organized to onerate the 
Nicetown 'lant of the Midvale Steel & Ordnance Co., when the latter was 


merged with the Bethlehem Steel Corp., ‘ é i 
ae be Diy May TR, eel Corp., the Nicetown plant not being 


The report shows net earnings from operati fter t but before 
depreciation of $610,048. tenements necrnaann ncaa tate 
Consolidated Balance Sheet Dec. 


31 1923 (Including Subsidiaries) . 
Asseis— 


Liabilities— 

Plant & prop., less deprec’n_$11,526,726 | Capital stock (200,000 no par 
Investments._..._._________ 8 i aera $14,574,621 
sprees 435,494| Accounts payable_______-- 206 ,650 
Accounts & notes receivable_ 826 ,526 | Accruals, incl. est. Fed. taxes 77 696 
U. 8. Treasury certificates __ 400,000 | Reserves.............----- 696 ,904 
BURNIN. gg occ ckcecee 2,620,861 | Surplus. .............-.--. 336 ,205 
Deferred charges.__________ 62,068 | 

0 ae $15,803,076| Total................... $15,892,076 
—V. 116, p. 1539. 


Mississippi Glass Co.—Bonds Paid.— 
The $628, 6% bonds due April 1, are being paid off at the office of 
the Mississippi Valley Trust Co., St. Louis, Mo.—V. 116, p. 1284. 


Montgomery Ward & Co., Chicago.— March Sales.— 
1924——March——1923. Increase.| 1924——3 Mos.—1923 Increase. 


$14,068.647 $12.975.073 $1,093,574|$37,863, 616 $7,348,316 
$14,048 G47 $12.975.073 $ $37,863,932 $30,515,616 $ 


Moon Motor Car Co.—Balance Sheet Dec. 31.— 











Assets— 1923. 1922. Ltabtlities— 1923. 1922. 
Reaie t.,.equip.,&¢ $364,706 $290,590) Preferred stock... _._.-_-- $311,409 
Goodvill........ 475,000 475,000|Common stock __x$2,232,670 1,612,019 
Investments. ____- 33,500 25,000] Accounts payable. 145,876 329,123 
a SaaS 281,062 318,576| Deposits... ___- 20,500 19,342 
Govt.s°curities...  _____- 265,795 | Com. divs. pay’le. 135,000 82,556 
Notes receivable. _ 68.823 106,636 | Accr. payrolls, &c - 12,974 13,997 
Acc’tereceivable.. 172,296 319,99) | Federal tax reserve 124,731 118,744 
Inventories____ __ 1,380,224 794,610 | Deprec’n reserve... 117,282 101,113 
Prepaid expenres- 12,423 9,588 |Special reserve... ------ 17,500 

ee $2,789,033 $2,605,794! Total _...____- $2,789,033 $2,605,794 





xRepresented by 189,000 shares of no par value. 
The usual income account was given in V. 118, p. 1277, 1529. 


Morse Twist Drill & Machine Co., New Bedford.— 
Omits Dividend. — 


The company announces the passing of the regular quarterly dividend. 
This is the first time in more than 50 years that this concern has omitted 
its dividend. Payments for the past few years have been at the rate of 
6% per annum.—V. 104, p. 2015. 


Nash Motors Co.—/arnings.— 


Earnings for the quarter ended Feb. 29 1924, after deducting expenses, 
depreciation and taxes, were $1,618,475, compared with $1,513,241 the 
same quarter in 1923. 

The company in December, January and February shipped 11,997 
cars, against 11,261 in the previous period.—V. 118, p. 1021. 


National Dairy Products Corp.—Earnings for 1923.— 
(The figures for the Rieck-McJunkin Dairy Co are for the nine months 
ending Dec 31 1923, and for the Hydrox Corp for the fiscal year ending 
on the same date | 
Sales (net). $13,568,669: cost of sales, incl. delivery expense & 
depreciation, $10,668,325; gross profit__.._..--.--.-------- $2,900,343 
Other income 12! 








Che erbpaviRde wabhubintu«ciie dni ssekavawaee 25,416 
. . 2 OF Se aera a as .----$3,225,759 
Deduct—Administrative, selling & general expenses & interest.- 1,148,070 
Proportion of net profits of sub. cos. of Rieck-McJunkin Dairy 
Co. applicable to minority stock holdings_----....---------- 5,783 
ee a tienen awn a nema 231.563 
ee ee CN nis niin am ednnne due chehé aw ee 269 ,288 
dee nel de cs ei aaa etn ee wpm otha $1,371,056 
—V 118,p 1145 


National Leather Co.—Annual Report.— 

Delivered sales of merchandise owned by the company and its 100% 
owned subsidiaries,together with the proper proportion of the sales of its par 
tially owned subsidiaries, amounted. for the vear 1923, to over $35,000, 
against $28,500,000 in 1922 and $23,500,000 in 1921. 








Comparative Balance Sheet. 


Dec. 29'23. Dec. 31°22. Dee. 29°23. Dec. 31°22. 

Assets— x $ © TAabtlities— 2 3 
ie 529,261 1,038,856|8% Pref. stock___13,000,000 13,000,000 
Accts. & notesrec. 2,764,465 3,488,085|Common stock... 7,500,000 7,500,000 
Inventory _______11,124,812 15,302,696 | Notes &accts.pay. 289,192 2,276,608 
Stocks of affil. cos_11,997,694 13,345,793 | 5-year 8% notes__ 9,600,000 10,000,000 
Disc. & expense.. 197,495 302,826 Res. pens.&contin. 638,419 548,089 
ED a ntwaeccce: Mel amudsdea | Gurplus....... dau anaes 153 ,559 
seniaaisinamaaee “anneiiiamamaaas’ ceaisiaediniises  daenaneiees 
ce 30,327,611 33,478,256 lt achoccabe 30,327,611 33,478,256 

—V. 118, p. 92. 


National Department Stores, Inc.—Farnings .— 
Consolidated Income Account—Year Ended Jan. 31_ 1923. 
Net sales, $72,331,456: cost of goods (incl. deprec.), &c., $67,- 


50a ee GENET DONNIEE. . nc cccntncaeeeaneeseemedeoose $5,229,917 
Interest charges, $318,259: Federal taxes, $601 .878; tetal _ - ----- 920,137 
lst Pref. divs., $385,000; 2d Pref. divs., $254,332; total divs... 639,332 
ee 8 ci nga tnncdeneseonnsbeeaeen $3 ,670,448 
Profit and loss surplus Dec. 3] 1923.........---..----.-«---- $1,775,413 


—V. 118, p. 1145, 674. 
New Bedford Gas & Edison Light Co.—Acquisition.— 


The company has purchased from the estate of the late Jonathan Bourne 
what is known as the New Bedford Foundry & Machine Co. at the south- 
east corner of South Water and Coffin sts., New Bedford, Mass. The 
property. it is stated. includes 20.016 sq. ft. of land, together with a 3-story 


stone building, which will be used by the gas company for storage purposes 
for the present.—V. 118, p. 440. 











New Cornelia Copper Co.—Farnings—Output.— 

1923. 1922. 1921. 1920. 
Total earnings on metals $5,555,717 $3,740,081 $2,722,040 $7,089,513 
Other income..._...-..- 41,739 82.293 15,101 65,824 

Total income--_-_-_---- $5,597,456 $3,822,375 $2,737,141 $7,155,337 
Oper. & general exp., 

Ds: Mivtiaadhaseee $3,566,001 $3,092.284 $2,254,992 $4.590.670 
Depreciation .........- 722,128 535,903 372,420 692,5 
ES tbe nerewoww 880,923 611,030 469 882 921,029 
i cechsccwcdennm —-Ottdaek: -... 2akwnue .. a 19,918 

Net earnings.-_-.._.-- $428,403 def$4!16.841 def$360,102 $991,136 


Total copper (in Ibs.)__. 38,367,718 26,612,803 20,198,382 40,104,493 
Sales of copper for 1923 were 37,083,541 Ibs., for which the company 
received an average of 14.54c. per pound.—V. 118, p. 1145. 


New River Co.—Government Appeals.— 

The Government has appealed the verdict of the Federal Court of 
Charleston, W. Va., awarding the company $899,000 representing principal 
and interest on coal commandeered by the navy from July 1919 to April 
1921. The coal was taken on order of the Navy Department at an arbi- 
trary price and the difference between that price and the market figure 


at the time of seizure amounted to rcmasae $750,000, the balance 
representing interest.—V. 118, p. 1278. 


New York & Cuba Mail SS. Co.—Trustee Resigns.— 
The Irving Bank-Columbia Trust Co. has filed with the company its 














resignation as trustee of the Ist Mtge. 5% Gold bonds, dated March 18 
1907.—V. 118, p. 560, 440. 
New York Shipbuilding Corp.—Annual Report.— 
Calendar Years— 1923 1922 1921 1920 
Net profit from oper__. $795,920 $1,060,182 $4,733,723 $4,321,417 
Other income credits- - - 277 469 124,336 165,948 of 
Gross income______-- $1,073,389 $1,184,517 $4,899,672 $4,398,759 
Provision for claims - - - - ae acoane [_——  saacue 
Amort of plant prop--.  —_------ escces ‘Sa $240,881 
iil ee Ee RE: $63,401 50,000 966 593 
ee ee ee ee ee 309,382 
Miscellaneous - - - - - - - - - 281,348 158,250 466,725 6, 
ee ue ckean $981 348 $221,651 3? 903,112 $2,003,356 
Wet MIOOMIO.t..--cece- $92,040 $962 866 1,996,560 $2,395,403 
Divs declared and paid_ 200,000 300,000 800 ,000 800,000 
Surplus for the year_-_def$107 ,960 $662,866 $1,196,560 $1,595,403 
Previous surplus- -- ---- 6,077,504 5,414,638 4,218,078 2,622,676 
Surplus Dec 31------ x$5,969,544 $6,077,504 $5,414,638 $4,218,078 





x Does not include adjustments consequent upon Federal tax refunds 
allowed by revenue agents’ audit for years 1918 to 1921 inclusive, subject 
to confirmation by Treasury Department —V 117, p 2118. 


New York Transportation Co.—Earnings.— 


Calendar Years— 1923 1922. 1 1920. 








Gross earnings. -------- $5,854,718 $5,701,455 $5.441.854 $4,800,783 
Net after oper. expenses. $1,815,440 $1,600,369 $1,754,833 $1,557,306 
Other income- -- ~~~ ---- 181,858 165,521 139,976 109,029 

Total income- ------- $1,997,298 $1,765,890 $1,894,809 $1,666,335 
Charges and all taxes --- 711,374 624,830 779,744 899,516 
pS Barrer (20%)470,000 (20)470,000 (20)470,000 (15)411,250 

Balance, surplus----- $815,924 $671,060 $645,065 $355,569 


—vV. 116, p. 


Northern Indiana Gas & Electric Co.—Income Account 
Year Ending Dec. 31 1923.— 
CRSIAIIRE COTE. 0060 cd cndkdedin dnvtanetturepennnsenannes $7 624,883 
Operating expenses (incl. charge for retirement of $297,048)-.- 5,027,859 


12584. 


Uncollectible operating revenue, $29,683; taxes, $512,986- ---- 542,669 
TEES SI RIEEE RBIS. 0 a on ow ce cc cnmccscensensedvoscesesas $2,054,356 
8. eee beanies dente aaeeentets 181,858 
ee RN . .. khkcnccbatiéssecdsavtdhbwocdeehonensanee $2,236,214 
ee ee ee ee ete emnihiae 115,722 
Sl ee ee... cncnneceseceasedetetbossmaebed 66,063 
Oe... cn sab eeantan ndancdedcusaebeesastocwsss 1,014,500 
ER, MO. gon ncn decosenns seo edse ctetaeeennasous $339,929 
Total surplus Dec. 31 1923... .... ..-..- 2 cnn ncennosecccce $467,138 


V. 118, p. 1401, 440. 


Northern States Power Co. (Minn.)—Bonds Sold.— 
Harris, Forbes & Co., Guaranty Co. of New York and 
H. M. Byllesby & Co., Inc., have sold at 99% and int., 

ielding over 6%, $6,000,000 Ist Lien & Gen. Mtge. Gold 
yonds, Series ‘‘A,” 6%. 

Dated Nov. 1 1923. Due Nov. 1 1948. Int. payable M. & N. in 
Chicago and New York without deduction for the normal Federal income 
tax up to2%. Pennsylvania four-mill tax refunded. Redeemable on any 
int. date until and incl. Nov. 1 1938 at 105 and int., the premium decreasin 
4%% each calendar year thereafter, the bonds bei redeemable in 194 
and on May 1 1948 at 100% and int. Denom. c*$1,000 and $500, and 
r*$1,000, $5,000 and $10,000. Harris Trust & Savings Bank, Chicago, 
and Murdoch H. MacLean, trustees. 

Company.—Owns and operates or controls, electric light and power, 
gas, steam heat or other utility properties serving 439 communities having 
a total pulation estimated to exceed 1,152,500, located in Minnesota, 
Wisconsin, Illinois, North Dakota, South Dakota and Iowa. The more 
important electric light and power properties are now, or are Ca yable of 
being, interconnected and serve Minneapolis, St. Paul (in part), Faribault 
and <iankato. Minn.; Grand Forks and Fargo, No. Dak., and Ottumwa, Ia. 

The electric generating plants have a combined installed capacity of 
171.125 k.w. and include the large and modern Riverside steam station 
of 77,000 k.w. and newly acquired hydro-electric properties of 16,000 
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k.w., both of which are on the Mississippi River and centrally located in 
the city of Minneapolis. Other hydro-electric plants have an aggregate 
capacity of 34,040 k. w., and undeveloped water power sites are estimated 
to have a potential capacity of approximately 110,000 k.w. 

Company controls the Common stock of the Wisconsin-Minnesota 
Light & Power Co., which serves La Crosse, Eau Claire and Chippewa 
Falls, Wis., and Red Wing and Winona, Minn. This company has an 
electric generating capacity of 58,797 k. w., of which over 92% is hydro- 
electric. 

Capitalization Outstanding upon Comple 
Preferred stock, 7% Cumulative. 
Common stock, paying 8% 
Convertible 64%% notes, due 1933__---- . 
Ist Lien & Gen. Mtge. 6s, 1948 (including this issue) 
Ist & Ref. Mtge. 5s and 6s, 1941 
Minneapolis General Electric ist 5s, 1934 (closed) - 


ncing. 
$35,388 ,200 
x6.170,000 
10,000,000 
14,500 000 
y34 053 .000 
7,100,000 


x For the purpose of making Common stock of the Delaware company 
available for conversion of the $10,000,000 Conv. 64% notes due 1933, 
$10,000,000 additional Common stock of the company has been issued 
and is held in the treasury of the Delaware company. y $7,926,000 
additional Ist & Ref. Mtge. bonds are now pledged, and all future issues 
of these bonds will be pledged, under the Ist Lien & Gen. mortgage. 


tion of Present Fina 





Earnings—12 Months to March 1— 1924. 1923. 
i Te oe a $16,140,588 $14,696,171 
Operating expenses, maintenance & taxes------ 9,093,431 8,509,939 

Net earnings (before depreciation) - -- -- - - . $7,047,157 $6,186,232 


Annual bond interest (including this issue) 3,002,575 
Balance__-___- i ee . $4,044,582 Le el 
Note.—The above statements of earnings and capitalization are those 

of all the properties which comprise the Northern States Power Co. system 

except that they do not include earnings or capitalization of the Wisconsin- 

Minnesota Light & Power Co., which is operated at a profit. Upon the 

acquisition of certain shares of Preferred stock of this company it will 

me a subsidiary corporation and its earnings will be included in those 
of the system. 
Approximately 95% of current net earnings are derived from electric 
light and power properties. 
Management.—The a ae are managed by Byllesby Engineering & 
Management Corp.—V. 118, p. 1401, 1145. 


Ohio Body & Blowe 





r Corp.— Earnings 
3. 922 





Calendar Years— 192 1922. 1921. 1920. 
| hae $3.206,832 $2,647,366 $1,531,468 $2,737,260 
Cost of sales, &c_-_----- 3,324,219 2,499,308 1,601 .397 2,479,540 
Selling & gen. exp., &c_- 125,406 365.590 321,439 487 ,623 
Interest, &6.........-- 157,229 227 557 167 ,092 167 435 
ee. oo. eee) | die - | pusdharean 199,291 
Balance, deficit. --~-~-- $400 ,022 $445,089 $558 ,660 $596 ,629 
—V. 116, p. 2265. 
Ohio Oil Co.—Balance Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
Assets— $ $ Tlabtlittes— $ $ 
0 \98.276,200! 19,949,572 | Capital stock - - - - - 60,000,000 60,000,000 
Non-prod. prop- 1,289,265 | Funded debt..._.. 267,000 -----. 
ES 448 ,063 Notes & acc’ts pay. 3,254,335 1,069,935 
Notes & ace’ts rec. 3,497,470 Unad}j. credits __-_-. pee 
Inventories _____.25,891,328/ 70,623,198 | Tax HNability 1,073,600 511,743 
Investments __._- 32,978,264 | |Minority interest 
Unadjust.debits.. 246,116 ...--| in subsidiaries. 450,125 
P. & L. surplus- _.30,965 


'309 30,280,356 


| Capital surplus... 580,732 ---.--- 





Total ______..96,836,541 91,862,034| Total .......96.836.541 91,862,034 
_ {For dividend record from 1915 to 1923, incl., see V. 117, p. 2221.}— 
V. 118, p. 1530, 561. 


Orpheum Circuit, Inc.—Declares Three Dividends.— 

The directors have declared three monthly dividends of 12% cents each 
on the Common stock, par $1 pavabie May 1, June 2 and July 1 to holders 
of record April 19, May 20 and June 20, respectively. Like amounts were 
paid on the Common stock on March 1 and April 1 last.—V. 118, p. 1402. 


Otis Elevator Co.—To Increase Stock, &c.— 

The stockholders will vote April 28 on changing the par value of the Com- 
mon stock to a share, the present shares of Common stock (par $100) 
to be exchanged for shares of Common stock (par $50) at the rate of one 
share of the present Common stock for two chares of Common stock of 
$50 pet each; (2) on increasing the authorized capital stock from $15,000,000 
to $25,000,000. Compare also letter of Chairman W. D. Baldwin to stock- 
holders under ‘‘Financial Reports’’ above.—V. 118, p. 1530. 


Ouachita National Co., Monroe, La.—Bonds Offered.— 
Whitney-Central Trust & Savings Bank, Mortgage & Securi- 
ties Co., Canal-Commercial Trust & Savings Bank, Inter- 
state Trust & Banking Co., Marine Bank and Trust Co., 
and Watson-Williams Co., New Orleans, are offering at 100 


and int. $500,000 Ist Mtge. 614% Real Estate Gold bonds. 
A circular shows: 

Dated April 1 1924, due serially 1924-1936. Denom. $1,000 c*. Call- 
able before maturity on any int. date at 102 andint. Int. payable A. & O. 
at office of Canal-Commercial Trust & Savings Bank, New Orleans, trustee. 
Normal tax of 2% paid by borrower. Tax free in Louisiana. 

Security.—Secured by a closed first mortgage on a lot of ground in the 
city of Monroe, La., and an 11-story bank and office building. The valua- 
tion is as follows: Land, $100.000: improvements at cost, $1,063,102. 
The property is assessed at $1,106,490. It has been estimated by compe- 
tent contractors that it would cost $1,200,000 to replace. 

Income.—The income is derived from renting banking floor to Ouachita 
National Bank and income from 144 offices. The gross revenue for 1923 
was $99,664, with expenses of $37,166, leaving a net income of $62,498, 
which is about twice the largest annua! interest requirement. 

Guaranty.—Bonds will be guaranteed by tne Ouachita National Bank. 


Overman Cushion Tire Co., Inc.— Profit & Loss Account 
Year Ended Dec. 31 1923.— 


Net sales ‘incl. $23,397 other income)_____________________- $1,727,601 
Manufacturing, selling & general administrative ex a 





Ms@s_.... 1,539,488 
Depreciation, inventory adjustments & reserve for Fed. taxes. 66,038 
Dividends paid: Deferred divs. on 7% Pref. to Dec. 31 1922, 

$15,573; current Pref. divs. 1923, $6,613; Common divs. 
i i e  tpeceue 32,567 
EES ee Se ie 
Previous surplus...------.-- 5 EO oer 
Miscellaneous adjustments_._..............____________--- Dr .48,897 
Profit and lose, i AR ee Te ae a ae $101,373 


President . C. Overman says: Sales for 1923 were more than 50 
queoter than 1922 and showed satisfactory net profits throughout the a4 
ompany’s financial condition has been put on a most satisfactory Tasle 


by an increase in its working capital and the entire eliminati 
loans.—V. 117, p. 2898. a a 


Pacific Gas & Electric Co.— Acquisition — 

The company is reported to have acquired the American Gold Dredging 
Co.’s dredging properties near Thermalito. Calif., and limestone deposits 
near Pentz, Calif., for a price said to be $290,000.—V. 118, p. 1402. 


Fackard Motor Car Co.—-Earnings s for Siz Months.— 

sarsings o com y for the 6 mont riod end Feb. 29, 
which is the first half of the company’s fiscal year, will nee excess of 
$2,400,000. Dividend disbursements for the period were $2,188,000. 

dent Alvan Macauley says: ‘‘The company’s showing for the 6 
months is satisfactory in view of the fact that the winter season is normally 
a slack time for the motor car business, and further that the period just 
pm “ae: marked by the bringing of the straight eight into full production 
and by and 








improvement of the single six to a degree that | 


amounted to a change of models. These operations naturally interfered 
with the normal flow of factory production and are reflected in the profits 
for the period.’’—V. 118, p. 1146 


Paige-Detroit Motor Car Co.—Bonds Offered.—Keane, 
Higbie & Co., Inc., New York and Detroit; First National 
Co., Detroit Co., Inc.; Union Trust Co. and Security Trust 
Co., Detroit, are offering at prices ranging from 54% to 
6%, according to maturity, $3,000,000 644% Serial Gold 
debentures. 

Dated March 1 1924, due $500.000 semi-annually Dec. 1 1924 to June 1 
1927. Int. payable J. & D. at First National Bank, Detroit, trustee, or 
at Equitable Trust Co.. New York. Denom. $1,000 c*. Red. all or 

art on 60 days’ notice at 103 and int. on or before June 1 1925; at 102 and 
nt. up to June 1 1926; at 101 and int. up to Dec. 1 1926. 

Company.—Incorp. in 1909 in Michigan. Owns all of the Capital stock 
of Jewett Motors, and the two companies manufacture the well-known 
“Paige” and ‘“Jewett’’ automobiles, which are distributed through an 
organization of over 1,800 dealers. Plants occupy buildings having 1,109,- 
258 sq. ft. of floor space and employ 2,929 men. The Fort St. plant, 
occupied under Jease, has a daily manufacturing capacity of 150 Paige cars. 
The Warren Ave. plant, own in fee, with a present daily production of 
over 250 Jewett cars, includes a tract of 47 acres of land, appraised at 
$1,091,705. ‘ 

°° Number of Cars Sold for the Period Since 1910. 

















I tine aise enatini . i.) ae TREE scotnecenne 16,090 
eRe Dl icsescecews 1) | eae 8,697 
is ait coat F |) |: ee SCRE cincsvcnaned 29,742 
I ik edd a argo des Rl ccnwsecuddd ft | ae 36. 
Dl Dikitienweaae DEE ivccsvesces 12,499| 1924 (3 mos.) -_-16,719 
Dividend History of the Preferred and Common Stocks. 

Cash_ Dividends Stock —Return on Com. Stk., % 
Year— 7% Pref. Com Dividends. Cash Divs. Stock Divs. 
es ok ae a 8 =e 27% es 
igenées  ‘sewes 209 626 250,000 59% 100% 
eo see 379.716 000 39% 80%-50% 
$54 437 Seats 8 = wade 35% chee 
>on 62.997 ce re 17% estes 
Di dene. 72.019 435.000 __-__- 29%, se 
eae 199,119 479,984 500,000 27% 33 1-3% 
i ict ts et 0 ee | eae nah ak Pope a 
ee 196,931 240,000 2,000,000 12% 1 
Se dencee 185,024 480,000 2.000.000 12% 50% 

Total__._._ $969,540 $3,041,024 $5,650. 


000 

Sales.—Sales for the year 1923 totaled $46,416,617, an increase of 43% 
over 1922. Sales for the first two months of 1924 indicate a volume oO 
pumotas of approximately $40,000.000 for the first 6 months of the present 

al year. 

Earnings.—F¥or the 5 me ending Dec. 31 1923 annual net earnings 
available for interest and Federal taxes after depreciation and all other 
charges have averaged $1,519,245, or over 7% times the annual interest 
requirements of these debentures. For 1923 net earnings available for 
interest and Federal taxes were $3,070,568, or over 15 times interest charges. 
pay | — annual interest charge on this issue of debentures amounts 
to $195, . 

Purpose.—Additional working capital to take care of greatly increased 


business. 

Capitalization— Authorized. Ostonding. 
Serial gold debentures (this issue) ----------- i ,000 $3,000, 
ES EERE ee 2.624.800 2.624,800 
I ne a eee 8.000.000 6,000,000 


Consolidated Balance Sheet Dec. 31 1923 (After This Financing). 
[Paige-Detroit Motor Car Co. and Jewett Motors.] 


Assets— Liabtilities— 
0 LL $938,524 | Notes payable__.........-- $500,000 
Accounts & notes receivable- 892,917 | Accounts payable- ----- 1,464,113 
Sundry accts. rec. & adv. to Sundry credit balances - - 212,915 

OS as ee 31,614 | Due on contract- - - ~~~ ---- ; 56,448 
Adv. on purch. contracts, &c_ 59,925!Cash dividends declared - - - - 165,012 
Accts. rec. from sub.sell.cos- 372,805 | Accr.liab.incl.res.for Fed .tax 764,903 
SS SS 6,453,107 |614 % Serial Gold debentures 3,000,000 
Prepaid insurance, taxes, &c_ 133,889 | Land contracts- --- ---- a 10,330 
Ns aiid en eiamen 1,672,366 | Conting. reserves---------- 170,682 
Real estate---- - __....-... 1,091,705 7% Cumulative Preferred stk 2,624,800 
Bldgs., Mach., &c., lessdep_ 3,911,030 Commonstock.------------ 6,000 ,000 
Deferred charges ----------- Te ea 916,704 


Pref. stock purch. for redemp 44,440 ; 





! 

Total _ wean ._.$15,885,908! Total $15,885,908 

Contingent Liabilities.—(a) Bill of lading drafts discounted and in process 
of collection by banks in regular course of business, $1,232,617; (b) endorse- 
ment of dealers’ notes granted to banks secured by cars in warehouses, 
$1,154,539: (c) guarantee in favor of Commercial Investment Trust on 
advances made to distributors covering cars sold, $174,038: (d) guarantees 
granted to banks on behalf of subsidiary companies, $387,399.—V. 118, 
p. 1402, 1275. 


Paragon Refining Co., Toledo, Ohio.—Report.— 
14 Mos. end. 12 eno ees Oct. 31 

















Dec. 31 '23. 1922. ( 1920. 

Gross income_ --- -----)} { $7 444,724 $12,108 627 
Oper. & gen. expenses _ { Not stated. 8,770,486 9,784,532 

Operating profit----- loss$74 ,880 $620 ,562 loss$1325762 $2.324 ,095 
Deprec. & depletion - - - - 437 ,608 556 553 636 ,944 | 582,620 
Interest on ctfs., &c---- 66 807 144,024 251,654 | 511,728 
Bad & doubtful acc’ts- - 35,276 49,379 178,404 5 
Loss on sale of assets,&c_ 1,108,342 et 8 80—s-  eeeune tae 

Balance, deficit - - ~~ -- $1,722,913 $317,997 $2,392.765 sr$1,229,.747 
Previous deficit_------- $1.514.036 $1,181,296surl 485,872 surl ,240,679 
DS cccucikna ane Dr.14.743 Dr.26,093 Dr.43,571 

Total deficit.......-. $3,236,949 $1,514,036 $932,985 sr$2,426,855 
Other deductions- ------ ss 0 =—Clotos 06UlC (“(‘ UKE) )28}|©6)3©|h ORneO 
i ea eee 48,311 97 .921 
CN I os ineheine ~ , ebdime k 640,456 
a eee ee 202 ,606 





Profit & loss deficit... $3,857,573 $1,514,036 $1,181,296 sr$1,485,872 


x Consisting of (a) reduction in book value of permanent assets to elimi- 
nate portion of appreciation included in prior years, $600,000; (6) car trust 
certificates expense, $19,785; (c) additional Federal taxes paid for year 
1917, $837.—V. 116, p. 293. 


Paraffine Companies, Inc.—Bonds Offered.— Mercantile 
Securities Co. of Calif., San Francisco, are offering at 96% 
and int., to yield 6.33%, $750,000 Ist Mtge. 6% Gold bonds, 
series “B.’”’ A circular shows: 

Dated Feb. 1 1924, due Feb. 1 1942. Int. 
deduction for normal Federal income tax up to 

t Co. of California, San Francisco. Denom. $1,000 and $500 c*. 
Callable after Feb. 1 1927 to Aug. 1 1932, incl., upon 30 days’ notice on 
any int. date at 105 and int., and thereafter at 105 and int., less 44% for 
each year elapsed after Feb. 1 1932. Anglo-California Trust Co., San 
Francisco, trustee. : 

Company .—Is the largest manufacturer on the Pacific Coast of prepared 
roofings, felts, building paper and boxboard: the only manufacturer of floor 
coverings and ——. and a very large manufacturer of asphalts, paints, 
cartons and shipping containers. It is the second largest exporter of manu- 
factured commodities from the port of San % 
for all plants for the year 1923 were in excess of $17,000,000. 

Purpose.—Proceeds will be used to finance the company’s 1924 construc- 
tion program, thus adding materially to the very substantial equity behind 
these bonds. 

Earnings.—Earnings a 
rate of approximately 
interest charges and 





ayable F. & A. without 
% at office of Mercantile 


Fran Total gross sales 


licable to bond int. and after depreciation at 
.000 per annum but before deduction for other 
Federal taxes have been as follows: 
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6 mos. end. June 30 1918. $587,792| Year ended June 30 1922. $702,127 
Year ended June 30 1919. 915.667) Year ended June 30 1923. 2,120,676 
Year ended June 30 1920_ 2,610.780|6 mos. ended Dec. 31 1923 1,420,953 
Year ended June 30 1921_ 1,145,589 

Sinking Fund.—Series ‘‘A’’ bonds outstanding in the amount of $2,800,000 
are being retired at the rate of $100,000 per year. In addition the company 
will create a sinking fund of $25,000 per annum to be used for the retirement 
of this issue of series ‘‘B"’ bonds. 


Balance Sheet Jan. 31 1924 (After This Financing). 


Assets Liabilities— 

Ld., bidgs., &c., less dep $6,879,811) Pref. stock (par $100)... $5,832,700 
Pats., trade marks, &c_- 124,674 | Bonded debt_.-...--.---- 3,543,000 
Inv. in other companies_ 221,835| Notes & accts. payable_. 1,402,791 
Inventories ............ 4,198,.952| Res. for Federal taxes -_- 288,428 
Notes & accts. receivable 73. Reserve for guarantees -_-_ 51,755 
eae 776.399 | Earned surplus.__....... 3,848,905 
Deferred charges_-_----_- 492,811 —_——_——— 
Total (each side) - ---- $14,967 579 


Company has 92,619% shares of Common stock outstanding.—V. 118, 
p. , 


Park & 46th Street Corp.— Trustee.— 

The New York Trust Co. has been appointed trustee of an issue of 
$3,000.000 20-Year Sinking Fund Ist Mtge. Gold bonds, maturing 1943, 
and of an issue of $1,500,000 7% Convertible Gold notes. 


Penn Central Power Co.—Bond Redemption.— 

The company will redeem through its trustee, the Provident Trust Co., 
all the outstanding ($3,350,000) Ist Mtge. Sinking Fund 6% Gold bonds, 
series ‘‘A,’’ due June 1 1962, on June 1 1924 at 102% andint. (See offering 
of $10,300,000 Penn Central Light & Power Co. Ist & Ref. Mtge. Gold 
bonds, 6% series, due 1953, in V. 118, p. 2332.)—-V. 117, p. 2333, 1356. 


Pennsylvania Electric Corp.—Financing.— 

It is expected that a syndicate, headed by E. H. Rollins & Sons, will 
offer the early part of next week $5,000,000 securities of this corporation, 
which controls the Penn Public System. These securities will, in all 
probahility, be 644% debentures, which will constitute the only funded 
debt of the corporation. The proceeds of the issue, in large proportion, 
will be to retire outstanding obligations of companies which form a 
part of the system and in some amount for other corporate purposes. 

he Penn Public System has recently announced a program of hydro- 
electric development which aggregates $46,000,000 and includes hydro- 
electric projects on the Clarion River, in Clarion County, Pa., and the 
Youghiogheny River in Garret County, Md. The ultimate output from 
the Clarion and Youghiogheny developments , aggregating over 835,000,000 
k. w. h. annually, will be of completely regulated power and will be used 
to supply the peak demands of the whole system. This will enable the 
steam generating stations of the system to operate at a very high load 
factor, thus materially increasing their efficiency. With the completion 
of these developments, the system will be unusually well balanced. 


Peoria Water Works Co.—Annual Report.— 














Calendar Years— 1923. 1922. 1921. 1920. 
Gross operating revenue._.. $497,444 $476,077 $455,202 $390,745 
Miscellaneous revenue -- ---- 1,424 deb .325 690 deb.738 

Total revenue___.__.__-- $498,867 $475.752 $455,892 $390,007 
Operating expenses _ -_- ----- $219,146 $218,227 $206,891 $182,717 
DP ictccminnamane 41,2: 26,984 26,984 26,984 
a a a cs kas ah ye 64,224 61,215 58,319 56,189 
Bond interest.............- 121,383 118,140 117,972 117,972 
Other interest...........-. 14,037 15,414 16,001 15,602 


$38 ,845 $35,771 








aw for rr a ti clan tila $29,725 def.$9,457 


—V.91, p. 17 
Philadelphia & Camden Ferry Co.—5% Dividend.— 
The directors have declared a quarterly dividend of 5%, payable April 10 


to holders of record March 28. On Jan. 10 last a quarterly of 6% and a 
special dividend of 10°% were paid.—V. 117, p. 2898. 


Philadelphia & Reading Coal & Iron Corp.— Sik. Ctfs. 
Drexel & Co. of Philadelphia are now prepared to issue stock certificates 
of the corporation in exchange for certificates of interest.—V. 118, p. 


, 





Philipsborn’s, Inc.—New Board of Directors.— 

The new board of directors includes Porter M. Farrell (Pres.), W. M. 
L. Fiske of Dillon Read & Co.; Thomas D. Head, a director of the Chicago 
& Eastern Illinois RR.; J. L Mclinernery (Sec.); 1. 8. Rosenfels, V.-Pres. 
of the Steel & Tube Co. of America: David B. Stern of A. G. Becker & 
Co.; Sigmund Stern of Stern Brothers & Co., Kansas City, Mo., and 
=. ae Chairman of the Goodyear Tire & Rubber Co.—V. 118, 
p. ‘ R 


Phillips Petroleum Co.—To Pay Loan.— 

‘It is stated that the company on April 15 wil) pay off $6,500,000, 
the balance remaining of the $10,000,000 loan made last year with Magnolia 
al aT ry —_ this balance does not mature until a year from now. 
=——V . , p. 1402. sa 


Pierce Oil Corp.—Financing Plan—To Transfer Assets to 
New Company, &c.—The stockholders will vote May 7 
on the following: 


(1) Authorizing the directors to sell all the property, assets and property 
rights (other than treasury stock) as an entirety to the Pierce Petroleum 
Corp., such new company to have an authorized capital of 2,500,000 snares 
of no par value, in consideration of not more than 1,200,000 and not less 
than 1,100,000 shares of the new company, and in further consideration 
of the assumption by the new company of ail of the liabilities of the cor- 
poration (except capital stock). 

(2) Authorizing tne directors to cause the new company to offer to the 
stockholders of this corporation the right to subscribe for 1,300,000 shares 
of stock of the new company at $7 per share in the ratio of 5 shares of stock 
of the new comnany for every one share of Pref. stock of this corporation 
and % share of the new company stock for every 1 share of Common stock 
of this corporation, and furtner to cause the stockholders of this corporation 
to be given the privilege of apolying, subject to allotment, for additional 
shares of the new company at the same price, such applications to be filled 
pro rata out of any part of the 1.300,000 shares not subscribed for by the 
stockholders under their initia] rights. 

(3) Approving settling the claim of the receiver of the International & 
Great Northern Ry. Co. against the corporation by the payment of 
$1,550,000 in cash. 

(4) Decreasing the Pref. and Common stock of the corporation actually 
issued and outstanding by the purchase for retirement of any multiple of 
one share of Pref. stock together with a like multiple of 8 shares of Common 
stock (but not less than a total of 25,000 shares of Pref. stock and 200,000 
shares of Common stock) tendered for purchase on July 1 1925, and thus 
decreasing the actually issued and outstanding Pref. and Common stock 
to an amount equal to the stock now issued and outstanding less the stock 
so tendered for purchase, but in no event to an amount less than $1,000; 
the purchase price of such stock to be a pro rata amount of the stock of 
the new company to be received by the corporation, together with a sum 
equal to dividends if any received by the corporation upon such stock. 


Chairman W. H. Coverdale in a circular to stockholders 
March 28 says in substance: 


Unsatisfactory Results of Last Three Years —-The annual reports for the 
years 1921, 1922 and 1923 (see under ‘‘Financial Reports’’ above) show 
Plainly the unsatisfactory result of operations during the last three years, 
together with the principal causes that have contributed to this result, 
and the critical financial condition of the company that has existed for 
some time past. 

» The total losses for these three years amount to $16,797,453, witnout 
giving effect to discount on capital stock, unadjudicated claims and con- 
tingent liabilities, which aggregate a further $2,466,024, amountin 
total of $19,263,477. A part of this loss, pees. omens 
the judgment in favor of the receiver of the International & Great Northern 
Ry. Co. (amoun with interest to approximately $2,200.000) should 
properly be regar , however, as a charge against earnings for the period 
prior to 1921 rather than as a charge against the earnings for the last 3 years. 





to a 
other things, 





Credit Position Destroyed.—As a result of these losses, and of other large 
sums expended unproductively, the company’s credit position been 
destroyed prior to July 1923, when the present board took cnarge: it was 
then without working capital to conduct its business; it was unable to meet 
its most pressing obligations, and it is only Py reason of the generous action 
of certain directors and of others interested in the welfare of the comnany, 
who advanced large sums on the company’s unsecured notes bearing 6% 
interest, tnat receivership has been averted up to the present time. 

Through Economy Company Now Shows Small Profit.—Since July 1923 
the company has been able to meet the difficult trade conditions caused 
by the low market prices for petroleum products only by the most drastic 
economy and with the assistance of the above-mentioned advances. Oper- 
ating expenses have been reduced in the amount of $1,300,000 per annum 
and efficiency has been improved, as a result of which the company has been 
a to maintain its trade position until it is now operating at a small 
profit. 

Urgent Need for New Capital.—While this indicates that the business 
is inherently sound, it by no means meets the critical situation with which 
the company is confronted, as there is urgent need for additional funds 
which cannot be supplied from earnings or borrowed under existing condi- 
tions of the company’s credit and capital structure. 

Purposes for Which New Money Is Required.—(1) The International & 
Great Northern judgment (amounting with interest to about $2,200,000) 
is now on appeal, and provision must be made to meet this situation. 
inventory in excess of $2,500,000 is pledged to secure this judgment If 
this judgment is affirmed upon appeal, unless new money can be raised 
to meet it, this inventory must be sold, which would result in a receiver- 
ship for the company. 

(2) Approximately $650,000 is being borrowed by the company at a 
rohibitive cost by means of the pledge of accounts receivable. Aside 
rom the expense of this arrangement, into which the company was forced 
by its unfortunate financial situation, it is destructive of the company’s 

credit and should be terminated at once. 

(3) Certain directors, and others interested in the company’s welfare, 
have made advances in amount of $650,000 on the unsecured notes of the 
company, which they cannot be expected to extend indefinitely, and have 
also recently advanced an additional $500,000 on an acceptance credit 
as to which they are inadequately secured. 

(4) The manufacturing and marketing plants require an immediate 
expenditure of about $2,000,000 to put them in a competitive operating 
condition. Parts of tne plants are in a rundown condition and must be 
repaired atonce. The present refining equipment is in large part inadequate 
and out of date, and the marketing department is in urgent need of improved 
facilities. These improvements and betterments will result in a large 
increase in earning power. 

(5) The company is in need of a substantial increase in its working capital 
if it is to be enabled to operate profitably and to take advantage of favorable 
market conditions. 

Bond Issue Not Feasible.—No plan for raising the necessary new capital 
by a bond issue has seemed feasible because the terms of the indenture 
securing the debentures now outstanding would necessitate their retire- 
ment. in that event, at 1074%%, thus requiring the raising of $1,720,000 
of additional capital for this purpose alone. Furthermore, the interest 
and sinking fund charges of a bond issue of large size would necessaril 
be so great as to create a fundamentally unsound financial structure, and, 
in view of the company's oresent credit situation, it would be impossible 
to market any such security except upon destructive terms. 

In order to meet this unfortunate situation, and at the same time save 
the property from the grave dangers with which it is threatened and secure 
for the business the large additional earnings which it is believed will result 
from the proposed plant expenditures and the establishment of sound 
credit, the directors, after careful consideration, have agreed upon the 
plan which is now presented. This plan, in the judgment of the directors, 
offers the most practicable method for saving and re-establishing the 
business of the company without an assessment on the stockholders, and 
without compelling them to furnish the required capital at the peril of 
losing their entire investment. 

Digest of Proposed New Plan. 


To Form New Company.—A new coeperation is to be organized under the 
name of Pierce Petroleum Corp. with 2,500,000 shares of no par value 
stock, all of which are to be issued. New company will acquire, either 
directly or through subsidiaries, all of the assets (except treasury stock), 
and will assume all of the liabilities, of the old company. and will issue and 
deliver to the old company not more than 1,200,000 
than 1,100,000 shares of its stock. 

Rights to Stockholders.—The new company will offer to stockholders of 
the old company the right to subscribe for 1,300,000 shares of its stock at 
$7 per share, this right to be given to the stockholders of the old company 
in the ratio of 5 shares of new stock for every one share of Pref. stock of 
the old company and \% share of new stock for every one share of Common 
stock of the old company. 

The stockholders of the old company will also be given the privilege of 
applying, subject to allotment, for additional stock of the new company 
at the price of $7 per share, and such applications will be filled pro rata 
out of any part of the 1,300,000 shares not subscribed for by the stock- 
holders under their initia] rights. For every share of stock subscribed for 
by the stockholders under their ihitial rights, or allotted to them upon ap- 
plication, 1-13th of a share of new stock will be added to the minimum of 
1,100,000 shares provided above to be issued and delivered by the new com- 
pany to the old company, making a maximum of 1,200,000 shares. 

Stock Underwritten.—To insure that the necessary new capital will be 
obtained and that the entire 1,300,000 shares of the new company will be 
sold for cash, even though the stockholders take less than that amount, 
the directors have entered into an agreement, subject to the stockholders’ 
approval, with a syndicate consisting of Lehman Brothers, Goldman, 
Sachs & Co., Hornblower & Weeks and their associates to underwrite the 
offer to stockholders by agreeing to purchase at $7 per share any of the 
stock not subscribed for by the stockholders. As compensation for its 
agreement to underwrite such offer, the syndicate is to receive a commis- 
sion of 75 cents per share for every share underwritten; and, for every share 
which the syndicate shall be required to take up owing to the failure of the 
stockholders to subscribe, an additional commission of 75 cents, together 
with 1-13th of a share of new stock. Compensation will be paid at the 
rate of 10 cents per share underwritten to each of the three banking houses 
for their services in organizing and managing the syndicate. 


If the foregoing plan is approved by the stockholders, 
the following additional proposals, which are submitted by 
the directors, but not as a part of the plan, will be separately 
voted upon: 

Settlement of Judgment with Great Northern.—Directors have entered into 
an agreement for settling the judgment which the receiver of the Inter- 
national & Great Northern Ry. has obtained against the company amount- 
ing with interest to approximately $2,200,000, provided the approval of 
sufficient stockholders is obtained, by the payment of $1,550, in cash, 
and the receiver has agreed to accept this amount in settlement on con- 
dition that payment be made on or before July 5 1924. In the meanwhile 
the argument of the appeal from this oO, which was set for April 1 
1924 has been postponed until the fall term of the court. Directors are 
of the opinion that this settlement is in the best interests of the company 
in view of the situation as a whole and of the large additional loss that 
would result should the judgment be affirmed. 

Exchange of Stock.—A resolution will be submitted to the stockholders 
authorizing an arrangement whereby such of the stockholders of the old 
company as shall desire to avai] themselves of the opportunity may be 
enabled, by the surrender of Pref. and Common stock together, to receive 
shares of the stock of the new company which are to go to the old company. 
The provisions of such arrangement will be as follows: Every stockholder 
who surrenders one share of Pref. stock and 8 shares of Common stock of 
the old company will receive in exchange a maximum of a over 8 
shares or a minimum of not less than 7 2-5 shares of stock of the new com- 
pany ‘depending upon whether the maximum of 1,200.000 shares of the 
new company, or a lesser amount, goes to the old company as above pro- 
vided), together with a pro rata share of any dividends received by the old 
company upon stock of the new company in its treasury, subject to the 
following two conditions: (1) The exchange cannot be made until July 1 
1925, and no stock may be depesited for exchange after that date, and 
(2) the exchange cannot be made unless at that time a total of at least 
Oye shar.s of oe. ree and aoa shares of Common stock of the 
old company are depos or exchange. 

Attention is directed to the fact that if this proposal is paegeed the ex- 
change will be aomeey voluntary. and those stockholders who not desire 
to avail themselves of it will continue to hold their shares of existing stock 
of either class with their relative rights unchanged and such shares will 


shares and not less 
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continue to represent the same 
company to be received by the old company which they would have repre- 
sented if this proposal had not been adopted. 

Listing.—Application will, in due course, be made to list the stock of 
the new company on the New York Stock Exchange. 

4 balance sheet of the new company is given below.—V. 118, 
D.- ° . 


Pierce Petroleum Corp.—New Company Proposed in 
Connection with Financing Plan of Pierce Oil Corp.— 
See Pierce Oil Corp. above. 
Consolidated Balance Sheet as at December 31 1923. 
(Pierce Petroleum Corp. & Sub. Cos., after giving effect to proposed plan. 


ro rata interest in the!stock of the new 


Assets— | Lhabtlities— 
DtMttventitnrhadedeoss $5,181,809 | Acc’ts pay. & accrued liabil’s. $420,013 
Notes & acc’tsrec , lessres'ves 1,209,094 | Trade acceptances. - - - - - . 552,653 
Crude oil, refined prod.,&c.. 4,693,275) Res. for Int. & Gt. Nor. Ry. 

Warehouse materials for con- fjudement ......-.-- .--- 2,200,000 
struction & operation... -- 1,038,128 | Res. for Doherty notes and 
Real estate, bidgs., plant and | claims in litigation, for Fed- 

equip. at refineries & dis- EE, Sec sce wsdcces 2,550,000 

tributing stations....---.-. 9,942,452 | 10-Year 8% Debs., 1931_.--. «1,700,000 
RES 1,510,867 | Net assets (represented by 
. . | epee 2,029,902! 2,500,000 shares of no par 
Tank steamers and barges. - - 200,751 WE Cuwcsictaanne : 19,098 ,658 
Stable and garage equipment 231,537 | 
Iron barrels and drums_ - 202,432 
Drilling tools and equipment - 50,000 SD 
Prepaid int., insurance, &c _- 128,078! Total (each side) ----- $26,521,324 





x Additional debentures of a par value of $100,000 were retired through 
the sinking fund en Feb. 14 1924. 

Note.—(1) If all the stockholders of the old company exercise the rights 
to be given them pursuant to the agreement, to subscribe to the stock of 
the new company, the cash and also the capital and initial surplus will be 
increased by $975,000. (2) No valuation has been included in this balance 
sheet in respect of the company’s oil lands and leaseholds in the United 
States and Mexico. (3) At Dec. 31 1923 the company was contingently 
Hable for $772,046 in respect of customers’ accounts receivable sold but 
uncollected, all of which, however, are considered good.—V. 118, p. 1530. 


Pittsburgh Oil & Gas Co.—2!14% Dividend.— 

The directors have declared a dividend of 2%% on the outstanding 
2,500,000 Capital stock, par $5, payable April 15 to holders of record 
pril 7. It is not desienated as a quarterly payment although it is the 
intention to declare dividends each quarter if earnings permit. The 
company is a subsidiary of the Barnsdal! Corp. 

On Dec. 24 1923 a distribution of 5% was made, the first since May 1921. 
See V. 117, p. 2781. 


Portsmouth Power Co.—To Re‘ire Bonds.—- 
The company has arranged for the cancellation of more than 90% of 
the maximum amount of Mtge. 5% Gold bonds due July 1 1936 of the 
kingham County Light & Power Co. at any time outstanding under 
the mortgage, together with the coupons thereto pertaining, and has 
deposited with the New York Trust Co., trustee. a sum of money to be 
applied to the payment thereof (to the extent of principal and accrued 
interest to date of presentation) upon presentation and surrender of the 
bonds to the trustee.—V. 118, p. 1280. 


Prairie Pipe Line Co. (Kan.).—Bal. Sheet Dec. 31.— 





1923. 1922. | 1923. 1922. 
Assets— $ $ | Liabilittes— $ 
Personal property. 1,115,759 1,164,662 | Capital stock_____81,000,000 81,000,000 
Real estate___.__- 196 ,792 184,617 | Accounts payable. 2,279,945 1,842,874 
, . ae 83,518,162 80,533,641 | Unadjus. credits__ 91,604 86,042 





Due from banks__24,638,381 14,526,353 | Depreciation 
Liberty bonds____ 2,764,333 1,762,500| Tax reserve 
Accts. receivable... 3,916,316 5,272,015)|Surplus-_-_-. 
Bills receivable. _-_ 431 é 


sam 
Total 116,150,174103 ,443,788| Total 
—V. 118, p. 1402. 


Producers Oil Corp. of America.—Preferred Dividend.— 

The directors have declared a quarterly dividend of 2% on the Pref. 
stock payable May 15 to holders of record April 30. This company 
recently succeeded the American Fuel Oil & Trasnportation Co. (See 
that company in V. 118, p. 666.)—V. 118, p. 676. 


Quebec Power Co.—Report Cal. Year 1923.— 


Income Account Year Ended Dec. 31 1923. 
Gross income from all sources 


20,145,935 16,716,891 
2,756,259 3,348,490 
9,876 431 449,491 








116,150,174103 443,788 


- $544,090 





Operating and maintenance expense, $238,296: general interest, 
$50,748; int. on bonds and debentures, $50,156....-------.---- 339.200 
I RR 2 al, et ia eg RED aR Ee i. Roc a are 
Dividends—Public Service Corp. of Quebec stock, $40,000; on 
ig ip I ee i RAE SN RG ED --- 116.494 
gp pt Mae cE a LS Ea an Se he Re oy a $64 396 
Add surpluses and adjustments from previous years_.-..-------- 96.961 
ER om a eS Teen eaten A MIR, Sa Ce ee aa eR $161,357 
Div. of 10% on P. 8. Corp. of Que. stock paid in pref. stock_... 160,000 
EEE IS gd. SET es SE) ee $1,357 
Balance Sheet Dec. 31 1923. 
Assets. | Htabililies . 
Plant __-_- ...-$2,672,253'17% preferred stock 


$2,209,640 
3,818,500 


303,091 | Commonstock_....._._._._- 
25,041 | Ist Mtge. sinking fund 6s____ 3,540,000 


Meters and transformers____- 
Movable plant and stores_-___ 


Prepaid charges._............ 3,997'6% debenture stock_________ 1,460 ,000 
Securities of sub. cos__.._._. 5,521,509) Reserve for depreciation. ---_- 168,890 
Advances to sub. cos_._...._.. 785,500) Accounts payable. __-_--- 98 587 
ith eee nln babe wad ue a 468,248 | Accrued interest._._....___- 63,040 
Accounts receivable_.__..__. 123,906 | Pref. div. pay. Jan. 15____- 38,627 
Bills receivable______- 300,000 | Surplus ---___- --- t 1,357 
Stas caidiins okacneds 711,080 | ne 
Temporary investments_-_-__.. 484,015| Total (each side)_.._.._..$11,398,640 


—V. 118, p. 1280. 


Realty Associates, Brooklyn, N. ¥Y.—/nitial Dividends. 
The directors have declared out of the earnings for the year a dividend of 
$2 50 per share on the Common stock and $2 50 per share on the 2d Preferred 
stock, both payable April 15 to holders of record April 5. This is the first 
dividend to be paid on these stocks since the change in structure and in- 
etagee of capitalization in April 1923 (see V. 116, p. 1906, 2523).—V. 118, 


Regal Shoe Co.—To Re-incorporate in Massachusetts.— 
The company, now organized in Maine, plans to recharter as a Massa- 
chusetts corporation. 
It is proposed that, with two exceptions, the Massachusetts corporation 
shall be substantially a replica of the present Maine corporation in so far 
as the laws of Massachusetts will permit. One exception is that the divi- 
dends at the rate of 7% upon the Preferred stock are to be cumulative 
in the Massachusetts corporation instead of non-cumulative as in the case 
of the Maine corporation. ‘The other exception is that tne Common stock 
is to be witnout par value in the Massacnusetts corporation, instead of 
naving a par value of $100 a share as in the present company. 
The new corgereten shall have the same amount and number of shares 
of authorized eferred stock as the present company, viz., $2, d 
( $100), and the same number of shares of Common stock, viz., 25,000 
shares,without par value. The same amount and number of shares of 
Preferred stock, and the same number of shares of Common stock, of the 
Massachusetts company be issued as are now outstanding in the present 
corporation, viz., ,029,800 of Preferred stock, and 25,000 shares of 
On Range ~ dl Curtis, Louis K. Liggett, Fred H. Willia h 
é ‘ . ° ° ms, at the request 
of stockholders holding a majority in amount of both the Preferred and 
Common stock have consented to act as a committee to carry out the 
plan. The National Shawmut Bank, Boston, has a to act 





Reliance Building, Chicago.—Bonds Offered.—A. C. 
Allyn & Co., Inc., and De Wolf & Co., Inc., are offering 


at 100 and int., $675,000 Ist Mtge. Leasehold 64% Sinking 
Fund Gold bonds. 


Date March 15 1924. Due March 15 1934. Int. payable M. & 8. 
at Continental & Commercial Trust & Savings Bank, Chicago, trustee, 
without deduction for normal Federal income tax not to exceed 2%. 
Denom. $1,000, $500 and $100c*. Callable, all or part, on any int. 
date on 60 days’ notice at 103 and int. up to March 15 1929; thereafter 
* a premium of 4 of 1% for each year or remaining fraction of the unex- 
pired term. 

Building.—Located at 32-36 North State St., Chicago. It occupies 
one of the most important and valuable corners in the retail shopping 
district of the Loop, being diagonally opposite Marshal! Field & Co., 
directly across the street from Chas. A. Stevens & Bros. and Mandel 
Brothers, and in the same block with the Hillman department store and 
the Boston Store. The building, 14 stories high, is of fireproof brick 
and steel construction. 

Security._-Secured by a closed first mortgage on the 167-year (unex- 
ired term) leasehold estate owned by the mortgagor in the land and 
yuilding at 32-36 North State St. Appraisals of the leasehold are as 
follows: Value of leasehold, $556,250; value of building (reproduction 
cost less depreciation), $980,494. The building is insured against fire 
in an amount of $1,200,000, or nearly 80% in excess of the total amount 
of this issue. 

Earnings.—The building situated on the mortgaged leasehold has been 
subleased to Primrose Silk Stores, Inc., for a period of 168 years com- 
mencing May 1 1923 for ah annual net amount of $90,000 in excess of 
all operating expenses, maintenance, ground rents, taxes and assessments. 
As maximum annual interest requirements on this bond issue are $43,875, 
such net income is over twice maximum annual bond interest requirements. 

Sinking Fund.—Mortgage provides that there shall be deposited with 
the trustee at least $80.000 per year, to be used for the payment of interest 
on this bond issue and for the purchase or redemption and cancellation 
of bonds of this issue. 


Rermineten Arms Co., Inc.—To Offer Notes.— 


Lee, Higginson & Co., it is understood, will. in the near future, offer 
$6,000,000 3-Year.6% notes at about 99.—V. 118, p. 1280, 319. 


Republic Rubber Co.—Transfer of Plant.— 
At a meeting of the directors held March 41 at Youngstown, O., the 
current rate of tonnage production of mechanical rubber goods at the - 
Youngstown plant was reported to be the largest in the history of the 
company. It was demonstrated at the meeting that full Youngstown plant 
equipment will soon be needed for the manufacture of Republic mechanical 
rubber goods, truck, solid tires and inner tubes. 
Therefore it was decided to take advantage of the increased plant equip- 
ment of the Lee Tire & Rubber Co. factory at Conshohocken, Pa., and 
transfer the manufacture of the full line of Republic pneumatic tires, both 
regular and balloon, from the Republic plant to the Lee Conshohocken 
lant. By concentrating their pneumatic tire output under one roof the 
we Rubber & Tire Corp. completed their reorganization plan since their 
purchase of the Republic Rubber Co. 
During 1923 the Lee Conshohocken plants’ capacity was enlarged by 
the addition of a new machinery and equipment of the very latest type 
which p2rmits the manufacture of 4,000 tires daily. Therefore the Consho- 
hocken plant can now manufacture both Lee and Republic brands of pneu- 
matic tires on an economical basis.—V. 117, p. 2552. 


St. Clair (Mich.) Brick Co.—Receivership.— 

Judge Charles C. Simmons in the U. 8. District Court at Detroit has 
appointed the Security Trust Co. of Detroit receiver. The alleged bank- 
rupt is owner of 116 acres on the outskirts of St. Ciair, of which 111 acres 
are said to contain a good quality of brick clay. Capitalization is $125,000. 


Liabilities are approximately $75,000, of which $25,000 is secured by a 
bond issue. 


St. Lawrence Paper Mills, Ltd.—Bonds Offered.— 
Nesbit Thomson & Co., Montreal, are offering an issue of $2,500,000 
20-Year 614% Sinking Fund gold bonds.—V. 116, p. 1190. 


Saguenay Pulp & Power Co.— May Liquidate.— 
The holders of the 64% % Serial Gold bonds will vote April 14 on taking 
specific action with regard to the offairs of the company s? as to protect 
the interests of the bondholders. The holders of the 7% Coll. Trust Gold 
bonds will meet the same day for similar action. 

It is stated that interests are considering three options—liquidation, 
reorganization or sale to Price Bros. Liquidation, it is said, is favored 
by a strong group, as the situation is complicated by Saguenay subsidiaries. 


Income Account for Calendar Years (Incl. Sub. Cos.). 


Calendar Years— 1923. 1922. 1921. 
Cees ene ee $1,502.522 $1,477,390 $2,433,073 
Bond interest Pie pig Doh A AA 740.554 809,113 773.734 
Other interest A oe 175.917 371,973 441,625 
Bad debts reserve_- a SS eae 200,000 3,265 am 
Depreciation reserve______.____-_-_- p 215,291 344,577 325,386 
Depletion reserve___-.-_-_- acti 184,407 163,340 298,194 
Fire reserve : . 48,000 re 
Inventory depreciation written off_ 137 ,303 138 ,093 528,652 
Bonds discounted. ‘ - 32,876 15,780 tow 
SS ee ae 2,828 ; ee 

Deficit __ Ss eee eee $419,579 sur.$65.482 


—V. 116, p. 2646. 


Salt Creek Producers Association.—Fztra Dividend.— 

The directors have declared an extra dividend of 3% in addition to the 
regular quarterly dividend of 2°7., both payable May 1 to holders of record 
April 15. An extra dividend of 2'3°% was paid Feb. 1 last. while extra 
dividends of 2% each were paid May 1, Aug. 1 and Nov. 1 1923.—V. 118, 
p. 212 

Sears, Roebuck & Co., Chicago.— March Sales.— 
1924——March——1923. Decrease.| 1924——3 Mos.——1923. Decrease. 
$17,381,442 $19,755,338 $2,373,896|$54,561,914 $55,800,179 $1,238,265 
—V. 118, p. 1147, 561. 


Sharon (Pa.) Steel Hoop Co.— Annual Report.— 
Calendar Years— 92 

OR PCC Terr 

Maintenance and repairs 


923. 1922. ° 
$4,621,377 $1,469,820 $24,539 


1,240,260 898,515 600 ,367 





ee COR cnn secnennecese 05,213 352,618 911,286 
Depreciation and renewal of plants_-_ 785,409 561,353 376,970 
Int. & discount on bonds & notes (net) 462,821 489,897 456,47 
Loss from sale of prop. securities, &c_ (iS) i — ee 
SIT TSI cn cccekacecics scatdbas + deondene 391,115 
Profit for the year_..-...-.------$1,808,545 loss$832,5621loss$27 11675 
RT cam n his $3 291 ,340adj$1437 ,098sur$1013 ,390 


Com. stk. issued in connection with 
new financing (see V. 115, p. 83)-- 
Preferred dividend 


A Bee. FF. a> 
RAnte wesw edith ew (8%)79,976 (2%)19,280 so cde ba 

















yoqpunee greed 
as depositary of certificates of stock in the present company.—V. 117, p. 216. 





Profit and loss deficit.._......--- $1,560,071 $3,291,340 $1,698,285 
—vV. 118, p. 212. 
Sloss-Sheffield Steel & Iron Co.—Bal. Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabtlities— $ Ss 
Property account_27,403,278 26,758,370 | Preferred stock... 6,700,000 6,700,000 
Securities owned.. 266,648 263,885 | Common stock___10,000,000 10,000,000 
Note disc. & exp_. 241,758 285,058 | 10-Yr. 6% notes._ 4,777,000 5,103,000 
Other assets ---- - - 100,847 309,575 | Sheff. Iron Corp. 
Deferred charges - 37,581 196 476 bonds ......... 505,000 ate 
ESOS 33,018 659,794) Acc’ts payable... 773,819 576,658 
Bills receivable _-- 19,025 164,218 | Notes payable_... -_ _____-. 2,631,000 
Acc’ts receivable._ 1,306,406 1,192,037| Accrued accounts. 129,525 127,807 
Inventories ------ 2,155,619 2,574,873) Contingency res’'ve 750,000 150,000 
Fed. tax rest.(est.) 240,000 $ _____- 
Other reserves _ _- 100,207 147,052 
Deferred items_- -- 3,62 5,782 
Prof. & loss surp.. 8,385,007 6,962,987 
Total ._.__...-32,364,184 32,404,289! Total ..__..._- 32,364,184 32,404,229 
The usual inceme account was given in V. 118, p. 1403. 
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Sheffield Farms Co., Inc.—Annual Report.— 
Including Lou 

Calender wee ing vain Construction Corp. 1929. 

a a erm oe 2 $41 1 140.560 $34,611,884 

Oost of goods sold 24,210,318 19,867,473 


$16,930,242 $14,744,411 

















er eS Se ERS oe 15,146,933 13,516,038 
I ae eo $1,783,309 $1,228,373 
RR ae ae air ete et aaa earn at 268,057 244,823 
$2,051,366 $1 ATS. 196 
ee es Ce eeanene taken 

oe ee ee ne xecndeene 1,053,408 a58 464 
EE I PEER ACTER $997 ,958 $434 733 
NS SEE SES Ot aD 4,365,867 4,720,912 
ee nd  coseedas . hha’ 0,021 
Ee A Ee ee ee Ser ee ey ee $5,363,625 $5, 168. 666 

Deduct cost of m: arketing bonds.....-.---------- ---=-- 0) 000 
Penne Geveees (69—).. 2. cmocccacccesccccscs 20. 000 
«Cs os dn ccnedccebeoesuce (7 %)283.300(6 44) 260,000 





Profit and loss surplus $4,990,325 $4,615,669 
Consol. Balance Sheet Dec. 31 (Incl. Louvain Construction Corp.). 
1923. 


1922. | 1923. 1922. 
Assets— 3 s | Ltabt;ities— s 3 
Real estate... -.-.-.-. 1,941,430 1,605,518|Common stock... 4,310,000 4,000,000 
Buildings _....-.-. 6,436,289 5,737,602| Preferred stock... 1,500,000 1,500,000 
Rl. est. mtg.owned 36,725 87,600 | ist & Ref. 6%s 2,425,000 2,500,000 
Machinery - - - - 2,486,448 2,385,179) Real estate mtges. 1,190,330 1,112,600 
Stock of othercos. 717,023 750, 648 | Accounts payable. 2%345,094 1,991,973 
Deferred charges 31,259 29,649 | Drivers’ sec. fund 537,540 449,241 
Good-will__...--- 307 ,537 307 ,537 | Loans payable - - 750,000 wie 
aaa ~ 774,202 576,105 | Reserves— 
Inventories ...... 1,628,724 1,285,502! Acc’ts payable... 7,000 22,000 
Acc’'tsrec., lessres. 1,353,529 1,364 rod Fire insurance... 323,649 268,349 
Investments- - - - -- 1,098,327 1,303,962 Accident liab_—- - 48,394 84,879 
Horses, motors,&c. 891,694 789, 233 | Workm. comp- 36,852 33,597 
Live stk. & farms. 91,242 53,605| Iceharvest----- 100,021 187,003 
Farm utensils - - 44,983 29,519) Federal taxes-. 157,000 218,214 
Fixtures & furn-- 537,441 439,810! Store bottles_ 43,633 57,886 
Cans, cases, &c _- 305.116 244 463 | Miscellaneous - 1,119 1,107 
Notes receivable - 179,702 132, 263, Acer'd taxes (est .) 38,398 33,498 
Miscellaneous... -._--- 7,890 | Accrued interest - 55,616 53,761 
| Rents rec. pay. in 
advance _.....-. 1,695 1,175 
Surplus- - - - - 4,990,325 4,615,667 
SE cbtinen ail 18,861,669 17, 130, 948 | WEE ccasceveds 18,6 861, (669 17, 130, 948 


—V. Ti7, p. 2444 


Shippers new eaes Co., Atlanta, Ga.—Bankrupt.— 
This com ~W with office and warehouses throughout Georgia and 
pny filed a voluntary petition in bankruptcy on the advice of the 
creditors’ committee. Liabilities are listed at $2,945,977 and assets 
$4,841,935, including $4,680,000 real estate. 


Sizer Steel Co.— Sale Confirmed .— 
Federal pote Hazel has confirmed the sale of the property of the com- 
pen on Ma 22 to John N. Pistell, agent for the first mortgage bond- 
olders’ committee. Adrian Block, attorney for the receivers, stated 
that the price was about $216,000. The bondnolders’ committee, it is 


expected, will make an effort to dispose of the property for the benefit 
ef the bondholders.—V. 118, p. 320. 


(Howard) Smith Paper Mills, Ltd.—Bonds Offered.— 
Aldred & Co., Ltd., A. E. Ames & Co., Greenshields & Co., 
Hanson Bros. and R. A. Daly & Co., Toronto, are offering 
at 98 and int., yielding 7.20%, $1,471, 200 7% Ast Ref. Mtge. 
Sinking Fund Gold bonds. Dated Jan. 2 1921, due Jan. 2 
1941. A circular shows: 

Capitalization— 

Common shares_------_- 
8% Cumulative a ipating Preference shares 
7% 1st Refg. Mtge. . Fd. Gold bonds, due 1941 


Authorized. Issued. 
_.$4,000,000 $3,693,700 
_ 8,000,000 1,500,000 

7,000,000 x4,500,000 


x Inclusive of bonds amounting to $468,200 held in escrow to retire 
amount of 6°% bonds due 193 
Company .—lIs the largest 
papers in Canada. 





like 


manufa vcturer of high-grade writing and book 
Company sone ates three paper mills equipped with the 


most up-to-date machinery, situated at Cornwall, Ont., Beauharnois and 
Crabtree Mills, Que In conju .ction with the Cornwall plant a sulphite 
mill, together with an elec trolytic bleaching plant, is also operated . 
Company als 30 OWNS about 506 sq. miles o f timber limits in Ga spe County, 
P. Q., with cutting-up mill and dc facilities for water transportation. 
Purpos Be Pr sent ue is for th purpose of re tiring $200, 700 lst Mtge. 


bonds on the Cornwall plant, which will be c alls “i for redemption on Sept. | 
1924 (and for which a requisite sum will b placed in the hands of the 
trustee); completing payments on timber li nits: reimbursing the company 
for expe nditures on its properties, including the cost of installation at Corn- 
wall of two water wheels: additions, &c. 

Sinking Fund.—There is provided an annual sinking fund 
menced Jan. 1 1923, which will retire annually 
bonds outstanding. 


, which com- 
2% of the total amount of 


warnings Years eo ae 31 (Before Deprec. & Before Bond its &C.). 
919 921. 1922. 23 
$612, 872 $1 O89. 599 $613,313 $693 540 $772,807 
—V. 118, p. 1147. 
South tien Oil Co.—-Earnin 98.— 


Calendar Years— 1923. 1922. 1921. 
Gross income for year__$13,435,658 $13,363,426 $15,183, 
Op. exp., tax., depr. ,«<&c_$14 374,643 $14. 628,763 $14,779, 
oa __..(4%)900, 000 (1 3) 2601 ) 


Bal., sur. or deficit. __def$92! “| ORS df$2.165.337 df$2,195,347 sr$1 ,489,591 
Previous surplus_ ll, 880" 893 14, 046, 230 16, 241, 578 14,751, 987 


_P.&L. surp. Dee 1-$10,941,908 § $14,046,231 $16.241,5 
- 118, p. 320. 


‘deen Pittsburgh Water Co.—Consolidated Income Ac- 
count Year Ended Dec. 31 1923.— 


1920. 

827 $24,829,401 
174 $19,339,810 
000 (20) 4000 ,000 





$11, 880, 893 


Oper. revenue, $806,929; int., discounts, &c. c., $4, 480: grossearns. $811,410 
Operating expenses__-__-_-. Ss aceite eile J PES eee 332, — 5 
NR Ee Oe io debe dkbean Seb asedmanns $5,697 
Interest - hcedccwie wie « «'nearial bid 217, ore 
Amortization of financing expenses. ______-- -- os idl mca 4. 5 
Depreciation _ _ RR en Per re 31.179 
Pref. divs., $12,500; Common divs., $82,500_.-.---.----- 95,000 

PREP: IP vi0 ~~ none oon n oo nnnnesee ee ee ~ $85, 01 
—V. 118, p. 917. 

Southern Building Co., Inc., Washington, D. C.— 
Bonds sold.—Blyth, Witter & Co., White, Weld & Co. 
and Graham, Parsons & Co. have sold at 991% and div., to 


yield 6.55%, $2,100,000 Ist (closed) Mtge. 64% Sinking 
Fund Gold bonds. (See advertising pages.) 


Dated April 1 1924. Due April 1 1939. Int. payable A. & O. in New 
York without deduction for any normal Federal income tax not exceeding 
2%. Denom. $1,000 and $500 c*. Red. all or part and for the sinking 
fund on any y int. date on 60 days’ notice at 105 and int. up to and incl. 
Mar. 31 1925, the premium decreasing 14% for each full year or fraction 
thereof expired thereafter. The company agrees to refund Penn. 4-mills 
tax. Guaranty Trust Co. of New York, trustee. 





Location.—Company owns and o 
ing located on the corner of 15th and H Streets, N. W., ington, D 
The building was completed in 1910. It is situated in thee centre of the Gap: 
ital’s financial district, within one block of the Rhee Os the United States, 
the Riggs National Bank, the American Security & Trust Oo. and the Na- 
tional Savings & Trust Co. and the Union Trust Oo., and is directly opposite 
the Shoreham Hotel. 

Security.—The bonds will be secured by a closed first mortgage on the 
fee simple title to a appr oximately 22,212 sq. ft. of land, and the Sclers steel 
and brick fireproof building located thereon. Adequate fire, rental and 
liability insurance ——- to the trustee will be enieied by the company 
during the life of these bonds. 

Valuations.—The property has poem valued by independent appraisal 
as follows: Land at $80 per sq. ft., a are, 960; building and improvements, 
$1,729,000; total property values, '$3,50 

Earnings .—Gross revenues for 1924 te existing signed leases and other 
sources will amount to approximately $377,559. Net revenue is estimated 
at $273,000, or twice the maximum annual interest requirements of this 
issue. The building is over 95% tenanted and has been for the past three 


years 
Fund.—Mortgage will provide for an annual sinking fund of 


tes a modern office bu pelle 


Sinkin 


$50.000 for the first five years and $60,000 thereafter until maturity. Be- 
ginning April 15 1924, the company will deposit monthly with che trustee 
an amount equal to 1-12 of the annual interest and sinking fund require- 
ments. Sinking fund moneys shall be used to acquire bonds either in the 
open market at not exceeding the current redemption price, or through call 
by lot at that price. 

Tenants.—Among the tenants of the building are the fellowing: Mer- 
chants’ Bank & Trust Co., Guaranty Co. of New York, International 
Bank, War Finance Corp., Mutual Life Insurance Co., Equitable Life As- 
surance Co., Danish Legation, American Surety Co., Aluminum Co. 
America, Aetna Life Insurance Co., National Coal Association. 


Listing.—-Application will be made to list these bonds on the Washington 
Stock Exchange. 


Southern California Edison Co.—Report Cal. Years.— 














Installation Dec. 31— 1923. 1922. 1921. 1920. 
Incandescents (50-watt 

equivalent) ......--- 3,253,420 2,574,304 4,201,511 3,696,226 
Meters—Electric __..-- 247 ,953 196,154 274,533 38,269 
Motors, horse-power - -- 681,892 533.768 481.881 451,129 
Electric ae 47 ,464 27,115 26,267 23,814 

esulis— 

Gross earnings. -----.-- $19,824,959 $15,.839.577 $15,167,736 $13,246,995 
*Oper. & maint.exp_... 8,847,792 6, 916 6, 865 R ,684 

Net earnings_---_---- $10,977,167 $8,972,662 $8,231,870 $6,833,311 
Int., divs., &c., received 386,201 1,142,648 1,477,987 1,463,743 

Gross income_ - ------ $11,363,368 $10,115,310 $9,709,857 $8,297,054 
Int. on bonds & deben's. $4, it} a $4, .303 $3,888,290 $3,352,762 
Miscellaneous interest__ 280.443 567 ,438 365,861 
Construction account. _Cr.2 359. 4 Cr.996,178 Cr.817,581 Cr.824,430 
Bond discount, rent of 

leased plant, &c_____ 363,039 362,975 302,684 331,064 

a ee $7,969,274 $6,315.767 $5,769,027 $5,071,797 
Previous surplus-_-----_- 2,786,891 1,224.777 1,260,299 580,560 
Profit from prop. sales.. -_.--- ek 86=3—)' akbaan’ ~ atadeor 

. ee ee $10,756,165 $8,679,045 $7,029,326 $5,652,357 
Reserve for depreciation $2, 206. 635 $1,850,190 $2,325,000 $2,000,000 
Reserve for contingencies 810, We soled tie eee 
New Pref. divs. (7 ¢ 510 tg} ©: reas 


Original Pref. divs (8%) - 320, 00 (8) 320,000 (7) 280,000 
Second Pref. divs. (5% - ii dedi 00,748 601,495 95 
Common dividends- “8% %)3,469,121 (8)2,972.857 (7)1,876.891 (7)1,321.393 
Miscel. adjustments - - 247 ,685 335,385 171,162 

Taxes for ee; a, OO. 8 -*  baeene 


Total profit & loss surp_ $3,393,009 $2,786,891 $1,224,777 $1,260,299 


* Includes taxes an provision for income and profits taxes (amounting 
to $1,899,594 in 1923).—V. 118, p. 1403. 


Southern California Gas Co.—Annual Report.— 
Calendar Years— 1923. 192: 


Operating revenue __. $7 349,607 $5,737,095 
Operating expenses and taxes. 





1921. 
$4 268.335: 


5,285,645 4 202 ,966 3,151,534 
Net operating income. _ Ay. $2,063,962 $1,! om. i 29 $1,1 16-20 
Non-operating income 54,393 336 38 ,294 
Gross income ros $3.1 19 266 $1 584,465 $1, 15 55. 095 > 
Interest, bond discount & expense __- 155 534,274 392 882 
Deprec iation i fd ; mi 380, 704 295, 600 209.099 
Balance, surplus- $1 050, t 96 “$7: 54, 591 $553,114 
¥V. 118, p. 320. 


Southern Canada Power Co., Ltd.— Dividend No. 2. 

A dividend of $1 per share has been declared on the outstanding Common 
stock, no par value, payable May 15 to holders of record April 30. An 
initial dividend of like amount was paid Nov. 15 last.—-V. 118, p. 677. 


Southern Sierras Power Co.—-May Issue Bonds.— 


The company has applied to the California RK. Commission for authority 
to issue $633,600 Ist & Ref. Mtge. 6°. Gold bonds VV, 118, p. 677, 212. 


Southwestern Power & Light Co.-—-Bonds Offered.— 
Bonbright & Co., Ine., and Halse ‘y, Stuart & Co., Inc., are 
offering at 8834 ‘and nt., to yield about 6%, $: 3,500,000 

Ist Lien 30- Year 5 5% Gold bonds. Dated June 11913. Due 
June 1 1943 (see description in advertising pages above). 

Data from Letter of President F. G. Sykes, New York, March 31. 

Company.—Owns or controls companies furnishing a diversified public 
utility service in 132 communities, including many important cities, among 
them Fort Worth, El Paso, Galveston, Waco, Denison and Wichita Falls, 
situated in the richest and most rapidly growing sections of Texas. Total 
population served, 767 000. Of the gross earnings from operation of the 
subsidiary companies, 85% is derived from electric power and light business, 
13% from gas business aa 2° from railway, water and ice business. 

Purpose.—Proceeds will provide funds for the retirement of the company’s 
8% Bond Secured notes, due Aug. 1 1925, and for other corporate purposes. 

Security.—These bonds are secured by deposit with the trustee of all 
outstanding stocks, except directors’ qualifying shares, and bonds of ten 
subsidiary companies. These devosi ited bonds are secured by first mort- 
gages on the properties of the respective subsidiary nay og on No additional! 
stocks or bonds of these subsi: iary companies may issued unless they 
are deposited with the trustee of the mortgage. The bonds are additionally 
secured by pledge with the trustee of all the Spaeee, stock except direc- 
tors’ qualifying shares of Texas Power & Light Co. and more tnan 93% of 
the outstanding Common stock of the Fort Worth Power & Light Co. 


Earnings for 12 Months Ended Feb. 29. 








x1924. 1924. Total. 

Gross earnings .-.-. $3,480,327 $7,906,590 $11,386,917 
Operating expenses and taxes.....-_ 1.813. 606 4,158,067 5,971,673 

I I i arith ws oie rah on $1,666.72 “$3. 748,523 $5,415,244 
Int. & divs. on bonds & stocks of subs. 

in hands of the public___.._._.._- 1,439,661 1,439,661 
Expenses and other deductions of com- 

pany (less other income) __- ----- -- 210,192 210,102 

Total earns. appl. to bonds & notes. #1, 456. 619 2,308,862 $3,765,481 
Annual int. charges on $7,297 “a Ld 

Lien bonds and $2, 250,000 

secured notes...........--- = 544,850 544,850 

Balance RE PFE EG OE Te $911,769 $2,308,862 $3,220,631 


x Properties of companies, all of whose securities are owned and pledged 
under f lien bonds. y Properties controlled through stock ownership 
and having bonds and stock in hands of public. 
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Earnings for the year ended Feb. 29 1924 applicable to interest charges 
of the compan y were 6.9 times annual interest requirements on the First 
Lien bonds and Bond Secured notes to be outstanding with the public on 
completion of present financing. 

Capitalization Outstanding with Public upon Completion of Present Pig 
First Lien 30-Year 5s (including this issue) 

20-Year 8% Bond Secured Gold notes, Series B, due 1941 

6% Gold Debenture bonds, due 2022 

Preferred stock, 7% cumulative 

Common stock 


The above does not include $2,250.000 Gen. Lien bonds and $2: 250, ‘000 | 


Ist Lien 5s issued and pledged as collateral under the Bond Secured Gold 
notes due 1941. 

Supervision.—The company is controlled through ownership of all its 
Common stock except directors’ shares by the American Power & Light 
Co. Electric Bond & Share Co. supervises the operations of the American 
Power & Light Co. and the Southwestern Power & Light Co. and of the sub- 
sidiaries of those companies. Compare also V. 118, p. 320 


Southwestern Bell Telephone agar Peo Sought. — 
The company has served notice in the apetiention filed with the Missouri 
P. 8. Commission that in about 6 months it will ask for an increase in 
telephone rates in St. Louis. "The Commission recently granted a request 
for the continuation for 6 months of the rates now in effect.—V. 118, p. 1531 


Sparks-Withington Co.—Larnings, &c.— 

The company has recently published its statement as of Feb. 29 1924. 
Current assets are shown as $695,419 and current liabilities as $75,564. 
giving a ratio of 9.2 to 1. Earnings before Federal income taxes for Feb. 
were rcs ,097, making a total for the two months of the current year $87 ,016. 
—_ p. 


Spicer Mfg. Corp.—Balance Sheet Dec. 31.— 


1923. 1922. 1923. 1922. 
Assets— $ $ LAahiltttes— $ 3 
Land, bidgs., ma- 8% pref. stock.... 3,000,000 3,000,000 
chinery, &c.... 3,667,408 3,807,135|Common stock..-x7,375.000 7,375,000 
764,801 571,419 | Fund. & oth. debt. 1,450,600 2,121,800 
Acc’ts & notes rec. 1,100,537 1,343,648 | Cap’! stk. of subs- 230,000 
Inventories 3,376,814 3,931,532) Notes payable.... 1,317,000 1,582,000 
Misc. investments. 86,865 48,534) Acc’tspayable,&ce. 609,998 513,851 
Inv. in & adv. to Res. for Fed’! taxes 
subsidiaries _.__ 1,608,859 1,379,473 (estimated) y... 374,317 374,317 
Otherinvestments. 675,700 ,950 1,820,242 1,017,863 
Goodwill, pats.,ae 4,541,864 4,912,155 
Deferred charges... 124.309 170,984 


15,947,157 16,214,831 











15,947,157 16,214,831 
y Previous to 1921 in 
Se usual comparative income account was published in V. 118, p. 1531. 
Spiegel,May,Stern Co.,Chicago.— Earnings Cal. Yr.1923. 


Net profit $1,112.794 
Dividends 240.000 


x Represented by 313,750 shares of no par value. 


iedned Milling Co.—New Member Executive Committee. 
George P. Morrow, President of the Gold Dust Corp., has been elected 
+ ee of the executive committee, succeeding ames P. Lee.—V. 
dp 


Standard Oil Co. (Ky.).—Cited. 

The company is cited by the Federal Trade Commission for the alleged 
enforcing of a price maintenance system. The charges in the complaint 
are restricted to that part of the firm's business which has to do, with selling 
stoves and heaters manufactured by the Cleveland Metal Products Co. 
of Cleveland, Ohio. The oil company, according to the citation, has 
enlisted and ‘secured the support and co-operation of retail dealers in 
enforcing its resale price plan of marketing the Cleveland company's stoves. 

In a separate complaint the Cleveland Metal Products Co., which manu- 
factures various metal products, including stoves and heaters designed and 
adapted for the use of kerosene, is named asrespondent. This concern, it is 
alleged, co-operated with its ‘dealer customers in maintaining fixed and 
standard prices at which its products shall be resold. 

In the two complaints the same methods are alleged to have been used in 
attempting to force dealers to abide by price systems inaugurated by the 
respondents.—V. 118, p. 1403, 1531. 


Standard Oil Co. (Ohio).—Earnings.— 
Calendar Years— 1 

Net profits 

Preferred dividends (7%) 

Commondividends 





$1,253,166 
14,949,300 


$4 .604 837 
17 344 463 


$21 .949.300 
7,000,000 





Total surplus 
Stock dividends 


Profit and less surplus $16,202,466 $14,949,300 
Balance Sheet December 31. 
1923. 1922. a a 





Assets— $ Ltabiltties— 
wor 29,116,281 | Common stock._.14,000,000 14,000,000 
5,906,186 5,823,171) Preferred stock... 7,000,000 7,000,000 
237 ,307 295,651 | Accounts payable. 2,686,863 2,265,992 
receivable Depreciation 6,336,529 5,474,267 
& investments __ 7,004,087 9,973,287 1,026,029 1,518,831 


Surplus 16,202,466 14,949,300 











47,251,887 45,208,390 
oat Te, Dp. 1542. 


Standard Parts Co., Cleveland.—Sale.— 

The sale of the woncerd welding plant of the company to Andrew Squire, 
attorney, for $625,000 has been authorized 7 the Federal Court. This 
we y a of eight acres of land and buildings having 400,000 sq. ft. 
of floor spac 

Another dividend of 14% to creditors of the company has been ordered 
by Frank A. Scott, receiver. This makes 70% thus far Re 4 and it is 

stated t creditors will receive 75% on their claims.—V. 118, p. 1280. 


Standard Plate Glass Co.—VFinancing A sinew =~ 

The stockholders on April 2 ratified the refinancing plan, which includes 
the Pvy dea of all bonded indebtedness from the proceeds of the sale of 
$2,000,000 Prior Preference stock and 100,000 shares additional Common 
stock. The stockholders of record April 7 are given the right to subscribe 
to the additional Common stock, share for share, at $28 per share, payment 
to}be made on or before April 14.—V. 118, p. 1531. 


Standard Textile Products Co. (Including Mobile 
Cotton nt agg Report .— 


Calendar Years— 
Net sales 
Cost of sales 20,332,392 14, 469. 624 10,456,143 

dmin. & general exp-- 530,115 "797.382 944,109 1,110,485 


® Operating income.__- $2,272,477 $1,866,375 $1,455,096 273,106 
Other income 75,233 26,887 13,846 a 48,208 


$1,893,262 $1,468,942 $4,321,314 
645,056 756,860 505,199 
38,438 

(25)1000,000 

560,000 923,655 


$152,082 $1,416,830 


47,251,887 45,208,390 


1923. 1922. 1921 920. 
$23,134, 984 $17. 423, et $12. 835. 347 $25, 1350, oh 











pale Dt 


$364,212 
—vV. 118, 





— 


Studebaker Corp.—Change in Com. Stock Authorized.— 
The stockholders, on April 1, changed the authorized Com. 
stock from 750,000 shares, par $100, (all outstanding) to 
2,500,000 shares of no par value. Of the new stock, 1,875,000 
shares will be issued in exchange for the present outstanding 
750,000 shares, Com. stock, par $100, in the ratio of 2% 
shares of no par value stock for each $100 share held. The 
remaining 625,000 shares will be held in the treasury. 

Voting rights of the 7% Pref. stock now outstanding will not be affected 
in any way by the change in the Common stock, as an amendment provides 
that holders of the new Common shall be entitled to only one.vote for each 
2% shares and the holders of less than 24% shares of Common stock shall 
not be entitled to vote. 

President A. R. Erskine stated that it was the intention of the company 
to pay dividends on the new cogital stock equivalent to that paid on the 


present issue. This would call for suaeel eens of $4 a on the 
no par value stock.—V. 118, p. 1130, 102 


Submarine Signal Cor —Barnings, —- 
Calendar Years— ee 1921. 
Sales $123,921 $35.075 
Income from leased apparat- 77. bay ae 157 
All other income 7,555 210,208 


$99.216 $585,286 
$21,028 ‘ 
4,64 





Cost of leased apparatus. 

Ordinary, &c., expenses. ---.- 

Taxes 

Depreciation 

Exp. in connection with flota- 
tion of Pref. stock 

Loss on sale of mach'y, &c-_- 





Net profit $26.746 loss$29 .&39 
Previous sur $3.4 11nan = $1 ie. 178 


Miscell. cred ~ 2 & adjust... - 243 10,927 
omit Bronte taal 


Dividends paid 
Profit and tage, gurpius....-etSt8s S82 $3,474 $737 $18,178 


—V. 116, p. 
Susquehanna (Pa.) Silk Mills.—To Pay Bonds.— 
The $1,000,000 6% notes due April 1 are being A. off at office of Ma- 
tional City Bank, New York.—V. 116. p. 1543, 85. 
Sweets Co. of America, Inc.—New Outlet.— 
The company announces that it has made arrangements for the sale < 


its products through the stores of the United Cigar Stores Co.—V. 
p. 1281, 678. 


Texas Pacific Coal =. Oil Co.— Annual Report. — 
Calendar Years— 1920. 

Gross earnings _-__-_-_-_- che $5. $5. 306 $7. 318. 287 $2. ‘22t 910 $14. 011,023 

Operating expenses___.. 2,699,278  2,894,4 7,186 5,793,750 


Operating profits $2,926,028 $4,421,811 $5,490,724 $8,217,273 
Other income 79,707 296,156 561,021 2,624,549 


Gross income $3,005,735 $4,717,967 $6,051,745 $10,841,822 
Inventory adjust., &c_. 1,379,364 
2,640,231 3,974,226 6,927,876 











Depreciation, &c 1,905,609 


def$279,238 $2,077,737 $2. 077.519 $3,913,946 
422,282 844,561 1,005,999 1,475,108 


Surplu def$701,520 $1,233,175 $1,071,520 $2,438,838 
—Vv. fi7, p. 1899. 








Torrington Co., Torrington, Conn.—New President.— 

William R. Reid of Torrington, Conn., General Manager of the com- 

pany. 8° ag eee President to succeed the late John F. Alvord. 
Pp 


Tri-State Telephone & Telegraph Co.—Annual Report. 
1923. 1922. 1923. 1922. 


Deduct— $ $ 
193,821 163,448 


285,000 416,394 
12,157 16,830 


11,070 


884,846 690,972 

327,633 191,568 

157,367 | Common divs. (8%)- 361,520 361,520 
' 


Gross income----_-. 1,382,021 1,298,716, Balance 137,884 
—V.114, p. 2250. 


Two Rector Street Corporation.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, wil 
until April 17 receive bids for the sale to it of Ist Mtge. 15-Year 6% Sinking 
Fund Gold Loan certificates, due April 1 1935, to an amount sufficient 
to exhaust $31,697 at a price not exceeding 103 and int.—V. 118, p. 214. 


Union Carbide & Carbon Corp. —Annual Report.— 
Year Cal. Year 9 Mos. to 
Period— ae 1922. Dec. 31 °21. 
Net earnings after charges, taxes and 
Preferred dividends 204,415 $11,716.114 $8,176,897 
Dividends (34) 18: 1638 .932 ($4) 10638052($3)7979" 193 
. CO. on  casaddokaan $5,565,483 $1,077,182 $197 ,704 
ee) wy: (capital and earned) $71,450.857 $66,550,374 $65,473,192 
he amount set aside for depreciation, bad debts and other reserves for 
1923 was $6,504,044, against $6,254,431 in 1922.—V. 118, p. 1404. 


Union Tank Car Co.—Balance Sheet Dec. 31.— 


1923. 1922. 1923. 

Assets— $ TAabiltites— t 
Tank car equip. _x46,470,226 38,223,626 | Preferred stock. -.12,000,000 
47,106 | Common stock -.-..18,000.000 
639,170 235.477 | Car trust notes... 6,500,000 
Materials 353,827 331,943 | Accounts payable. 1,343,121 
Office furniture_-_-_ 16,070 12,076 | Res. for annuities. 339,982 
Cash & securities. 1,928,430 3,880,518/ Res. for taxes.... 580,025 
Accts.receivable.. 1,658,697 1,673,397 1 12,303,292 
51,066,421 44,404,142 51,066,421 44,404,142 

reciation. 


The usual income account was published in V. 118, p. 1281. 


Calendar Years— 3 $ 
Telephone oper. > 4,686,068 4,323,659 
Telephone oper. 

(incl. depreciation)3, 148,853 2,935,518 





Net revenues 1,537,215 1,388,141} Amortization of debt 
Uncollect. oper. rev. 7,503 28,105 disc. & exp., &c._. 6,198 
Taxes assign.tooper. 274,238 218,689 








Net income 
Operating tncome.1,255,473 1,141,348) Pref. divs. (6%)-_-.- 
Non-oper.income... 126,547 














Shop equipment-_ 











United Drug Co.—Foreign Business Improving.— 

G. M. Gales, Managing Director of the Boot’s Pure Drug Co., Ltd., a 
subsidiary, says in substance: ‘‘Our business is improving. "We are 
operating 700 yong ry _ ga Isles, an increase of 40 over last year, 


and expect to o — it is expected, will run well over 
£8,500,000 in 192 yee nis is’ p 


United Lead Peja lst all 
The Guaronty Trust Co., trustee, 140 Broadway, N. Y. Ci 
until April 25 receive bids for the sale to it of 5% metre Gold 
due July 1 1943, to an amount sufficient to exhaust $351,327, at a price 
not exceeding par and interest.—V. 116, p. reel. 


U. R. S. Candy Stores, Inc., N. Y. Be Cage oy Changed 
been changed to 


The company’s name has ppiness Candy % P 
V. 118, p. 805. 789. On Te 
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United States Dairy Products Corp.—Tenders.— 











x Includes $1,907,339 customers’ notes receivable secured by chattel 

4. ages or equiv alent liens, of which $1,330,295 is assigned as collateral 

rity for notes payable. It does not include interest accrued at Dec. 31 

1923 on customers’ notes receivable. y Represented by 150,000 shares of 
no par value.—V. 118, p. 807, 563. 


United States Rubber Co.— Director Resigns.— 
Frank A. Vanderlip, former President of the National City Bank, has 
resigned from the board.—V. 118, p. 1261. 


United States Steel Corp.— Number of Stockholders.— 

The number of Common shareholders receiving dividends for the first 
quarter of the current year decreased 1,067 as compared with the number 
on the books the last quarter of 1923. Common stockholders on the books 
as of March 1 totaled 98,712, compared with 99,779 three months earlier. 
—V. 118, p. 1517 


United States Stores Corporation.—Acqvisilions.— 

The company has acquired the grocery and meat chain stores now 
operated by Huey & Mathews, Inc , and the Cash and Carry Stores for- 
merly operated by the S. B. Charters Grocery Co., Inc., a combined retail 
distributing system of 156 stores, practically all of which are within the 
corporate limits of Pittsburgh. —V. 118, p. 443. 








United States Trucking Corp.—New President.— 

Harry N. Taylor, President of the United States Distributing Corp., has 
been elected President, succeeding James J. Riordan. 

See also United States Distributing Corp. in V. 118, p. 
116, p. 2399. 


U. S. Worsted Corp. —Re port Cal. 


1281.—V. 


Year 19 





Manufacturing profit 1923- $574,056 
Depreciation -__-_----- . 293 ,620 
Interest paid and accrued on debentures._________- va 149,787 
Reserve for Federal taxes and contingencies_ 17,000 
Pctuucn bee ep ast ucenn daa n aa ewe wens five i $1 13.647 

Balance Sheet Dec. 31 1923. 

Assets— Liabilities— 
Plant account.......-.-. $4, 671, 982/1st Preferred stock. - $2,494,600 
RNR Sas 7 715,388|2d Preferred stock... _-- 954.254 
Accounts receivable- - ~~ - 714,380 |Common stock - - ------- 3,278,641 
DVRREONIES . cccancccsns 4,794.411/15-Year 6% Debentures. 2,853,100 
Investments -_..------ 250,855| Notes & accounts payable 1,495,787 

Prepd. ins. int. & taxes __ 60,014| Res. for Federal taxes & 

a contingencies. __.__-- 17 ,000 
Total (each side) ----- $11 207 0: REIL v6 iv Rare rere 113,648 


President Wood says: ‘The corporation started the year 1923 with a 
substantial amount of business booked and the first half showed satis- 
factory result. During the last half the amount of business booked was 
exceptionally small and resulted in reducing profits made in the first 

If.”’"—V. 117, p. 2900. 


Utah Consolidated Mining Co.—Sale.- 

The properties of this defunct company were eel « at t public auction at 
Salt Lake City, Utah, to the International Smelting Co. for $1,000,000. 
~~ International is a subsidiary of Anaconda Copper Mining Co.— 
— 118, p 


Utah Gas & Coke Co.— Meeting Postponed.— 

The special stockholders’ meeting to be held for the purpose of voting 
on a plan to retire accumulated dividends on the present outstanding 
$700,000 7% Cum. Pref. stock was postponed until April 17.—V.118,p.1025. 

Wakefield Iron Company.—Bonds Paid.— 


The $300,000 6% bonds, due Aprii 1, are being paid off at the office of 
Union Trust Co., Cleveland.—V. 110, p. 568. 


Vacuum Oil Company.— Annual Report.— 








Calendar Years— 1923. 1922 1921. 920. 
co gS eee $19. 661 A $15. 310, 174 $10,284,733 $8, MA 393 
Inventory depreciation. let 2 264 if)! oe, 
Insurance reserve------ 3731 oe7. ‘447 380,166 332,216 
Income tax reserve. -..--. 730 sp 750,000 300,000 225,393 
Jap. earthquake loss - - _- Sg eee ee rg et 
Dividends---_-_---- (10%)6, 143. $39(16)2, 400 ,000 (8)1,200,000 (8)1,200,000 

Balance, surplus----- $7 .171.276 $11,200,463 $4,958.565 $7,186,784 
Previous surplus------- 28,805,381 62,604,918 57,646,352 50,459,568 

Total] surplus. -.-_----- $35,976,656 $73, 006. 381 $62,604,917 $57,646,352 
Stock dividond Gees  ~ esteve G5 G00 m0e — ‘ewewds 





Profit & loss, surplus_$35,976.656 $28,805,381 $62,604,917 $57,646,352 
Balance Sheet December 31. 








Sales, $79, 
$978,031; 000; 
1920 doubtful accounts, $136,676; net profits, $1,818,720.—V. 117. p. 2900. 


Vulcan Detinning Co.—Earnings. = 




















The American Trust Co., 135 Broadway, N. Y. City, will until April 15 Calendar Years— 923. 1922. 1921. 1920. 
receive bids for the sale to it of 10-Year 64% Conv. 8S. F. Gold notes, | *Sales __.._----------- $2, O58. 289 $1 474,653 o. 228,565 $1,880,323. 
series ‘‘A,”’ due Jan. 1 1933, to an amount sufficient to exhaust $16,500 at | Expenses, deprec., &c.. 1,853,304 1,301,130 1,254,188 1,829,714 
a price not exceeding 109 andint. For offering of notes see V. 116, p. 2648 Net i $202,985 $173,523 ‘les $25. 623 $50,60 

“4 3 : Net oper. income- --- 202 98. 73,526 oss$: ys ,609 

United States Hoffman Machinery Corp.—Earnings.— | Other income---------- 30,901 32,372 6,512 11,586 

(Including Canadian Hoffman Machinery Co., Lid.) . ae 
tz as 5 233 886 205,896 89 5 

, Cal. | 1923. 1922. | Cal. Years— 1923. 1922. matiets ~~ ee 1. 23 503 . 50.964 Es oaewe 

3ross sales __- $5,714,992 $5,535,506 | Fed’1 & Domin.inc, re ic 70 34)42 34( 34)49 PAN N2L4)17714E 

Gt ae ae 435,030 citael aa $4,032 84.093 Divs. on Pref. stock ___(7%)169:358 (134)42,.340 (134)42, 340 (13 14) 177165 

——— ~————_|Amort'n of patents 211,91 204,017 Ra a $29,025 12.592 defS41 450 def: 1 

ss wr oper’ns$1, 279,954 $1,353,849 | yLosses____._---- 86,596 92,864 * After adding inventory of finished products (amounting in in 1928" to 
Int., , income. 191.2 235 143,819 | Divs. on pref. stk — 38,250 $51,081) 

| Organization exp 41,469 For the quarter qnaed Dec. 31 1923 sales. after, inventory adjustment, 

‘ PERRET open —- —-— — | amounted to $517,504; net profits, after charges, depreciation and reserve 

Gross income ___ $1,471, 188 $1, 497,668 | ne, eee $594,723 $511,036 | for taxes, $46,693, as compared with $21,743 in poasediinn quarter and 
Int., &c., charges. 289,487 301,729) Previous surplus.. 510,680 def356 | $54,768 in the corresponding quarter of 1922. 

Deb. bond interest 171,440 194, 210) —- spans e Deal Condensed Balance Sheet Dec. 31 
Deb. bond prem... 33,000 30.000 | Profit & loss surp $1,105,403 ~ $510,680 pOnaEns ance rns 








1923. 1922. 1923. 1922. 

a Includes expenses, returns, depreciation, &c. y Losses of United Assels— ; $ Liabiltttes—— $ 
States Hoffman Machinery Co. (predecessor company) Y originating prior to | Plant and equipm’t.1,397,731 1,410,909 | Preferred stock - -. - - 1,500,000 1,500,000 
formation of the present corporation. re _ peuaees, one can oth anion presen ‘ wet, . roe 400 as. a 

7] « : ’ a * Biwccesscocs * 0% * #,09% ommon stock... -. 

Balance Sheet Dec. 31 Caen Can. Hoffman acamery Co. nae) Re era. fon 177.879 (204,492 |Common “A” stock _1,225,800 1.225.800 ° 

Assets— 1923. 1922. _ Liabdilities— 1923. 1922. U.S. Govt. securities 282,391 247,641] Accounts payable-.. 105,926 ° 75.499 
Plant prop.,lessres $851,787 $805,240) Capital stock ---y$2,766,082 $2,766,082 | accounts receivable. 260,956 251,301| Dividends payable.. 42,339 42,339 
Patents, less res've 2,739,968 2,920, = 8% debent. bonds. 2,025,000 2,376,000 | advances_______... 16,187 22277 | Res. for taxes, &c. 93.049 1391829 
Goodwill - ------- aii 1 | Notes payabie.. 875,000 725,000 | Inventories ---- 366,356 352,208 | Conting. & def. Hab_ x284,998 284,998 
Cash - as 451,832 451,311| Loan payable --- 774,373 | Surplus 737.556 708.531 
Notes & acc’ts rec. Accounts payable. 168,405 310,784 ee Pa : 

less reserves... -x2,524,760 2,966,956 | Accrued accounts 115,537 118,384 SS 6.909.069 6.896.397! Total ___...____. 6,909,069 6,896,397 
Inventories - - - - - - 1,122,903 1,016,347) Def'd acc’ts pay’le 275,000 375,000 x Obligations payable if and when dividends arrearages are paid upon the 
Adv. on purchases. 7,930| Reserve for taxes Pref. stock other than Pref. stock ‘‘A.”—V. 117, p. 2782. 
Special depos., &c- 1,647 1,639; and royalties- - 363,998 323,949 
Investments ican 38,023 ot ,615| Reserve deb. bond REN Waldorf System, Inc.— March Sales.— 

nking fund -.---- 81 4,369| premiums- --- 54,776 29, 1924—March—19 Decrease. 924— — 
Deferred charges 38,113 29,984! Deferred credits. 20,648 16,055 | gy 1 794..~—«$i1. oe 258  $5.464 ga lies. 5 63. 1923, Teese, 
Drafts rec., dise_- 8,067 5,910 | Disc. drafts receiv. 8,067 5,910 | —V. 118, p. 1292. 1163. , ‘ 

| Surplus eae _. 1,105,403 510,679 . : 
2 = — Warner Sugar Corp.—£arninas.— 
WEE eictevens $7, 777, 916 $8,331 \713| GED stenenens $7, 777, 916 $8,331,7 13 


The company’s income account for the year ended Dec. 31 1923 shows: 
85,426; gy from operation, $4,498.958; interest & expenses, 
depreciation, $1,506,531; Federal taxes, $59, reserve for 


Warren Brothers Co., Boston.—Div. Increased—Earns. 
A quarterly dividend of $1 per share was paid on the Common stock, 


no par value, on April 1 to holders of record March 22 (not March 17 as 


reviously reported). Dividends of 75 cents per share were paid quarterly 
rom April 1923 to Jan. 1924, inclusive. 
Dividends of 144% on the Ist Pref. stock and of 134% on the 2d Pref. 


stock for the quarter ‘ending March 31 1924 were also paid “april 1 to holders 
of record March 22. 





Earnings—Calendar Years— 1923. 1922. 
Oe Sa Se ee Se ee ee me eve $723,946 $691,920 
PO i <.... ssaptihiivenasmasivenees 151,031 302 ,062 
Common dividends ($3) _ Pe a ee ne ee Rh ) nets a 

I a emae $414,804 $389,858 


During 1924 to March 15 


4 
the company retired $89,000 of 6% bonds and 
) 


$321,000 of 7%% bonds, leaving outstanding $298,000 of the “former and 
$1,533,000 of the latter.—V. 


118, p. 1292, 1039. 
Weber & Heilbroner.—Larnings.— 








_Feb. 28 Years— 1923-24. 1922-23. 1921-22. 1920-21. 
Wet Cnenines...<.iccuu $554 427 $484 064 $298,489 $107 222 
Federal taxes, &c..._.- $70, one $61 .500 $55.000 $12,000 
era ae 222.0 219.959 222.783 138,014 

Balance, surplus__-- $262! 3 345 $202 .605 $20.706 def$42 ,792 
Previous surplus_-__-.-~- 331,560 152,114 166.377 231,669 
Total surplus___-_- $593, 905 i) $354,719 ~~ $187,083 $188 ,877 

9 


Federal tax adjustment _ - 659 1,21¢ 
Adj. Brok. 


Bros. sur. , 05 = 
— ,500 22.500 





Pref. stock sinking fund. 33.750 22,500 
P. & L. surplus Dec. 31 ~~ $572, 2,70 $331,561 $152,114 $166,377 
—vV. 118, p. 807. 


Wheeling Steel Corp.—Annual Report.— 
Calendar Years— 1923. 1922 1921. 1920. 
Total business, all cos __ Not stated Not stated $28 300,995 $99,822,887 


Net earns. after maint. & 
repairs _..-- $8,598,920 $4,251,777 $1,514,806 $23,032,024 








Other income 516,646 911,787 814,922 1,012,915 
Tote il income $9,115,566 $5,163,564 $2,329,728 $24,044 ,940 
Deduct—Prov. for depre., 
exhaust . of min., &c 2,741,076 3,209,651 2,708,321 3,172,366 
Bond, &c., interest... 1,123,060 744.616 578,123 512,127 
Idle plant expenses... ____-- 751,452 iF: 3: . wae 
Reduc. of inv. values_ a re i Sisdetaai a 4,158,740 
Inc. & profitetaxes... #$...... we “ tee 3,346,747 
Cash divs. sub. cos athe i : . 1,540,308 
= Wheel. St'l1C ‘orp. 1,776,641 1,175,196 2,432,358 1,919,297 
do on stock of sub. 
cos. not held___-_ 56 5. 670 21,866 99,109 
Balance, surplus. $3,474,733 def$723, 021 df$5, 249, O77 $9,296,245 
Profit & loss surplus... - $9,645,022 $6,010,902 $6,881,653 $13,425,159 
-V. 118, p. 321. 
Whitaker Paper Co.—Balance Sheet Dec. 31.— 
Assets— 1923. 1922. Liabilittes— 1923. 1922. 


Plant & equipm’t_$1,908,295 $2,005,162 





Preferred stock__.$1,072,600 $1,072,600 
,150,000 








Cash & ace’ts.._. 2,072,962 2,701,306! Common stock__-.x2,150,000 50, 
Inventory _...-_- 1,394,238 1,917,15 54 | Acc’tspayable.... 184,166 944,413 
Other assets____- 13 239 10, ‘308 | Notes payabie____ 265.000 567 ,000 
Securities owned. - 22,179 8: 23 | Acer’d int. & taxes 18,462 26 808 
Pref. treasury stk- 46 272 45,172 | Mortgage bonds__ 1,400,000 1,500,000 
Deferred assets... 186,675 180,829 Core ace’ts reserve 133 1,125 
Eve ccacanco 553,498 598,818 
TH cc caeread $5,643,859 $6,860,764) Total __....-_- $5,643,859 $6,860,764 


x Common stock represented by 30,853.9 shares of no par value. 
The comparative income account was published in V. 118, p. 807 


Wichita (Kan.) Water Co.—Guaranteed Bonds Sold.— 
P. W. Chapman & Co., Inc., New York and H. M. Payson 
& Co., Portland, Me., have sold at 97 and int. to yield about 
64%, $1,400,000 Ist Mtge. 6% Gold bonds, Series ‘‘A.” 

Guaranty.—Principal and interest guaranteed by the American Water 

ne. 


Works & Electric Co., 

Dated March 1 1924. Due March 1 1949. Int. payable (M. & S. 1) 
at the office or agency of the company in New York City without deduction 
of normal Federal income tax not in excess of 2%. Penn. and Conn. 4 mills 
tax, Maryland 4% mills tax, and the Mass. income tax not to exceed 6% 
refunded. Denom. $1,000, $500 and $100c*. Red. all or part at any time 
upon 4 weeks’ notice, prior to March 1 1934, at 105 and int., and thereafter 
and prior to March i 1944, at 102 and int., and thereafter at 100 and int. 
In the event the city purchases the on the Dor property and does not assume 
the bonds as a munic nel obligation eS e bonds will be we paid at 
100 and int. Farmers’ Loan & Trust Co., New York, 


a from a Letter of J. C. Adams, President of the — 


‘ompany.—The original plant of the company was built in 1882. pnw 
1887 it has been one of a group of pavaeey owned water works pro 














1923. 1922. | -- 1922. 
Assets— < s Liabilities $ 
Real est., plant & Capital stock... 61, 523 075 60,000,000 
eq.(less deprec) 20,323,471 19,655,886 | Bonded debt - .- 16,100,000 17,000,000 
Stocks of foreign Other curr. liab. 2.778.704 2,495,578 
vacuum oilcos 18,843,077 18,905,327 | Due foreign vac’m 
Other invest._-- 188,829 49 880 oilcompanies. 7,720,551 10,960,962 
Mdse. & mater’l 26,150,150 24,661,351|Branchofficeres ___.__ 5,612 
Accts.receivable 7,423,323 7,095,270/Ins. reserve.... 2,500,000 2,446,268 
Cash & securities 54,467,716 52,028,051 | Income & excess 
Deferred charges 328, 708 375,417 profits taxresv 1,126,288 1,057,379 
Surplus_....... 35,976,656 28,805,382 
TO én nune 127,725,275 122,771,182 
—V.118, p. 1149. { ee 127,725,275 122,771,182 








which group is now owned and operated b 
tric , ane. 


y American Water Wor 
Company serves, without Zompetition, the City of Wichita 


1680 THF 


CHRONICLE 


(Vor. 118. 








and vicinity with water for public and domestic use. Population about 


85,000 
Earni Year Ended Dec. 31 1923. 
cso teeta $302,709 


Net earnings : 
Annual int. on company’s entire funded indebtedness (this issue)... 84,000 

Purchase by City.—-Under the contract now in force between the City and 
the Water Co., the city has an option to purchase the properties of the 
company at any time upon 6 mention’ notice, at the ‘investment cost’’ plus 
additions and extensions which on Dec. 31 1923, was $2,107,169. 

Purpose —Te retire all Mtge. bonds now outetanding and to partially 
reimburse the company for additions, improvements and extensions to its 


properties.—V. 107, p. 1486. 


Wickwire Spencer Steel Corp.——$4,000,000 Bank Loan 
Matures April 30—Acute Need of Working Capital.— 


» Boston News Bureau April 4 says: ‘*The market antics of Wickwire 
ist 7 April 2 and 3 are strongly reminiscent of the manner in which Vir- 
ginia-C'arolina Chemical bond issues flopped around just before the receiver- 
ship. Wickwire 7s sold down to 51 April 2, off 9 from previous day's 
close, and on April 3 opened at 56. The Wickwire Co. is acutely in need 
of working capital. While the next semi-annual bond coupon is not due 
until July 1, the company has a loan of about $4,000,000 with a dozen 
or so banks which matures April 30. The weakness in the securities 
reflects, of course, the uncertainty regarding extension of this loan. In 
other words, the immediate fate of the company is in the hands of the 
i i cedeneed that in the first three months of this year Wicicwire 
did a gross business of about $6,000,000 and the net results should closely 
approximate the $288,000 profit earned in the corresponding period of 
Des Thus the company is operating in black ink figures, but as the 
decline in the Ist 7s from a high last year of 98 to 51 April 2 would clearly 
suggest, the company must quickly receive some strong financial support. 
—V. 117, p. 2664. 


Witbeck Chemical Corp., Albany, N. Y.—Bonds, &e. 

This corporation, successor to the Albany Chemical Co., bankrupt, have 
executed a trust mortgage to the New York State National Bank, Albany, 
for $178,000 to cover a new bond issue. The new issue will_be known as 
6% Second Mortgage gold coupon bonds, payable March 15 1944. The 
bond will be used to retire the bonds of the Albany Chemical Co, 

The mortgage will be subject to the lien of a first mortgage held by the 
National Commercial Bank & Trust Co. for $200,000, which secured the 
30-Year 5% bonds issued by the Albany Chemical Co., all of which are 
outstanding. 


(F. W.) Woolworth Co.—MVarch Sales.— 

1924. March—~— 1923 Inerease.| 1924-—3 Months—129% Inercase. 
$15.903 490 $15 782.142 $12) .348 $41.458,.740 $538.062.489 $3.396.251 

March sales showed an increase of 0.77%, the old stores showing a loss 
of $491 900 or 3.12%; For the three months the company showed a 
gain in sales of 8.92°% The old stores showed a gain of $1,894,929. or 
4.89% .—V. 118, p. 1165. 

Wright Aeronautical Corporation.—Annual Report.— 

aa 1923. 1922. 1921. 

mad _ ..-----------$2,226.892 $2,384,204 $2,426,189 
Expenses including depreciation..-.- 1,972,055 2,013,420 1,967,699 
-- $254, $370,784 $458,488 
- 186,288 203,508 205,077 


$574,292 $663,564 





Net income 
Other income. -- - - - - 


Total income- - - - - 
Liquidation Lawrance 
Federal taxes reserve 
Dividends paid 


Balance, surplus. - - - - 
—V. 117, p. 2121. 


Yuba River Power Co., San Francisco, Calif.— Bonds 
Sold.—First Securities Co., Los Angeles, and Anglo 
ondon-Paris Co., San Francisco, rave so’ at prices to 
werd from 6% to 64% according*to maturity, $1,150,000 
Ist (Closed) Mtge. 6% Serial Gold bonds (sec advertising 


pages). 1923. Due annually Oct. 1 1924 to 1948. Denom. $1,000 
, ue a ally , 9 948. . $1, 
and s500e intetost payable (A. & O.) at Pacific-Southwest Trust & Savings 
Bank Los Angeles, Frastes. or at Anglo & London Paris National Bank, 
San Francisco, without deduction for normal Federal income tax not ex- 
ceeding 2% Red. all or part, on any int. date upon 60 days’ notice, at 
100 and int. plus a premium of % of 1% for each unexpired year, or fraction 
thereof, of the respective maturities, but not exceeding in any case a prem- 
ium of 5% If red. in part, company will call for payment bonds of the 
latest maturities outstanding at premiums as stated above. 
Data from Letter of Pres. John H. Mackenzie, March 11. 
lifornia corporation, Present company had its inception 
- Vain Cooney, California in 1896, as the M arysville & Nevada Power & 
Water Co, Owns valuable water rights which consist of priorities in the 
right of diversion and of storage of the North Fork of the Yuba River above 
Colgate, of the Middle Fork above Milton, the Narrows reservoir on the 
Main Yuba and the Rattlesnake reservoir on the South Yuba. These 
priorities are for the use of the water for power pur and for irrigation 
and are established by applications and permits pending with or granted by 
the Federal Power Commission and the State Division of Water Rights. ? 
The present development is known as the Bullard’s Bar Project and is 
located on the North Fork of the Yuba River, about 40 miles northeast of 
Marysville by road. At this point, the North Fork is supplied by a drainage 
area of approximately 540 sq. m. This power plant is already completed, 
and now in operation by the Pacific Gas & Electric Co. under lease agree- 
ment (below). It has a present generating capacity of 6,500 k. w. The 
construction of the power house provides for the future installation of an- 
other generating unit should it become necessary or advisable to do so. 
60,000 volt transmission line, approximately 33,000 ft. in length, con- 
nects this plant with the Colgate power house of the Pacific Gas & Electric 
Co. where that company receives the power generated by the Bullard’s Bar 
Project, on a rated output of 6,500 k. w., the total cost of the Bullard’s 
Bar Project amounts to $224 k. w., a unit cost well below the average 
of such costs throughout the State of California. A study of hydrographs 
indicates that this project should produce about 47,000,000 k. w. h. an- 
nually. In addition, the storage provided at the Bullard’s Bar reservoir 
will permit the Pacific Gas & Electric Co. to produce about 3,000,000 k. 





division 





$83 ,402 $299,040 $485,360 


.w.h. 

gay Fs y penny » AA SG has entered into an original lease 

ment with the Pacific Gas & Electric Co., extending beyond the life 
of these bonds, under the terms of wnich the latter company is now operat- 
ing and maintaining the Bullard’s Bar Project. 
Pacific Gas & Electric Co. is required to pay, as a rental, direct to the 
trustee under this bond issue, the specific amount of $92,000 annually, 
in semi-annual installments in advance, throughout tae life of the lease. 
These payments are more than sufficient to provide the interest of these 
bonds and to pay the installments of the principal as they mature: thus, 


under this greement, funds are definitely provided to amortize the | 
4 5 ~ As a rental, the amount due under | 


, principal and interest. As 
ps oy ty option pet of the Pacific Gas & Electric Co., payable 
prior to that company's fixed charges. It is, therefore, obvious that the 
payment of both the principzl and interest of these bonds is assured through 
this origina 


ease ment. 

The ws ~edon gy ie paid by the Pacific Gas & Electric Co. under this 
lease agreement is based upon a maximum unit cost of $177 perk. w. The 
cost to the Pacific Gas & Electric Co. of the 47,000,000 k. w. h. to be gen- 
erated annually at the Bullard’s Bar Project is 2.5 mills perk. w.h. Taking 
into consideration the 3,000,000 k. w. h. increased output of that company’s 
Colgate plant due to the storage provided at Bullard’s Bar reservoir, the 
com total of 50,000,000 k. w. h. will cost the Pacific Gas & Electric 
Co. 3 mills per k. w. h. during the life of this lease agreement.—V. 118, 
p.1 ; 


| ciz ss, Pogue & 
w. h. more from its present Colgate plant, making a combined total of | ciated with Ross ou 


By this agreement the 





CURRENTANOTICES. 


—Announcement has been made of the formation of the firm Shore & 
Jolles, with offices at 60 Wall St., New York. The firm will conduct 4 
business in investment securities for both American and foreign account. 
The members of the firm are Wilfred Shore and H. R. Joties. Mr. Shore 
has been associated in the past with a number of prominent investment 
banking houses and is a director of the American Smelting & Refining Co. 
Mr. Jolles has acted during the last few years under his own name as rep- 
resentative of Labouchere & Ce. of Amsterdam in this market. The new 
firm will continue to act in this capacity for the Amsterdam house and will 
conduct a general investment business specializing in American securities 
suitable for the Amsterdam and other leading European markets, and in 
European securities suitable for the American market. 


—The firm of Imbrie & Co., Ltd., has re-opened its offices at 115 
Broadway, New York, after an absence of three years, during which time 
its affairs were entirely wound up and liquidated and creditors fully satis- 
fied. The firm has for more than 40 years played ‘anJimportant part 
in the financial affairs of Wall Street. In the reorganization jwhich has 
taken place, following the discharge of the firm from equity receivership, 
new and important banking intereste have been enlisted. James Imbrie 
will head the firm, as before, and will have as_his“associates many men 
well known in banking circles. 


—Kelley, Drayton & Converse, members NewYork Stock Exchange, 
announce the formation of a co-partnershipYfor the transaction of a genera 
investment and commission business under that name with offices at 40 
Exchange Place. The new firm will consist of the following, Den M. 
Kelley, Allan D. Converse, Emlen M. Drayton, member New York Stock 
Exchange, Horatio W. Turner, Philip F. Chew, Matthew F. Maury and 
Webster W. Stetson. 

‘The New York Title & Mortgage Co. hasImade two loans of $260 .000 
each on property at the west side of Pinchurst Ave., from 176th to 177th 
Sts. The land was recently purchased from the estate of B. Altman and 
will be improved by the erection of two six-story elevator apartments by 
the B. L. W. Construction Co. 

—Chase & Falk announce the dissolution of their co-partnership by 
mutual consent as of March 31. A new firm under theZsame name has 
been formed to continue the business of dealing¥in investment securities 
with Newton G. Chase, Elliott H. Falk and Solon C. Kelley Jr. as genera] 
partners. 

Guaranty Trust Co. of New York has been appointed transfer agent 
for the capital stock of Canada Dry Ginzer Ale, Inc., consisting of 50.000 
shares of Class “‘A’’ stock and 50,000 shares of Class ‘“‘B"” stock, without 
par value. 

The National City Co. announces the appointment of 8S. L. Castle 
as assistant general sales manager in charge of the Chicago Metropolitan 
sales organization. The company also announces that H. T. Booth 
has been made district sales manager of the Minneapolis office. 

T. Edward Prendergast and James J. Kennedy, formerly with P. F. 
Cusick & Co., announce the formation of a co-partnership with offices at 
7 Wall St., New York, for the transaction of a general investment business. 
specializing in municipal bonds. 

-Prentice & Slepack, members of the New York Stock Exchange, 
announce that they have reopened their branch office at 55 East 41th St. 
with M. J. Slepack as resident partner in charge. 

‘P. M. Preater, for the past ten years with Parker & Co. and¥their 
predecessor firm, Colgate, Parker & Co., is now associated with Farr & 
Co. in their investment department. 

—The New York Trust Co. has been appointed trustee under the agree- 
ment securing the $6,250,000 Jersey Central Power & Light Corp. 6% 
Gold notes due Dec. 1 1926. 

—F. 8. Smithers & Co. announce that Kenneth A. Roome, formerly 
manager of the trading department of Watson & White, has become 
associated with them as manager of their bond trading department. 

Alfred F. In:sold, formerly of Aifred F. 
associated with Watson & White 
their trading department. 


Ingold & Co., has become 
141 Broadway, New York, in charge of 


Kelley, Drayton & Co., members New York Stock Exchange, announce 
that the co partnership heretofore existing under that name has been 
dissolved as of March 31. 

—Frank A. Murray, formerly with l’ynchon & Co., has becomefasso- 
ciated with W. A. Harriman & Co., Inc., in charge)of their, Railroad Trading 
Department. 

—Lilley, Blizzard & Co., of Philadelphia, have issued for distribution a 
booklet of quotations of over 1,590 unlisted public utility and indistrial 
bonds. 

—Stroud & Co., Inc., Philadelphia and New York, announce that 
Horace C. Prevost, Robert E. Alexander and William R. Dawson are 
now associated with them in their bond department. 

Elmer J. Kennedy, formerly with the First National Bank of Duluth, 


Minn., has become associated with Freeman, Smith & Camp Co. as sales 
manager of their Los Angeles office. 

—Berg. Eyre & Kerr, members New York Stock Exchange, 23 Beaver 
St., New York. have admitted C. Wallace Passapae as a general partner 
in their firm. 

anry Y , with Sartorius & Smith, is now associat 
with H’ Cassel & = pg am By New York, in their trading dapartmans. 

—J. E. Wilson & Co. have moved their offices to 71 Broadway, New 
York. Telephone Bowling Green 0660. 

—W v 4 rly dward B. Smith & Co.. is now asso- 

William Neely, Sormesty vee A el | + 2 & S..! 
Nehoriah Frieiman & Co., Inc.. have issued their monthly quotation 
of Joint Stocx Land banks. Copies wiil be sent on request. 

Clokey & Miller have prepare‘ an analytical comparison of the financial 
statements issued by the principal insurance companies. 

—Daniel F. Gallagher, for the past 12 years with Hornblower & Weeks, 
has joined the Boston office of Bonner, Brooks & Co. 

—Prince & Whitely announce that Felix T. Hughes his been admitted to 
general partnership in their firm as of April 1 1924. 

—The Bank of America has been appointed registrar of the 62,509 shares 
of common stock of James’ Incorporated. 

—A. D. Converse & Co. announce that as of March 31, they have dis» 
continued business under that name. 

—Rutter & Co. announce that Hush D. Marshall has become a ge eral 
partner in their firm. 

—Bankers Trust Co. has been appointed regsitrar of the Preferred 

tock of Fairbanks, Morse & Co. 

—Henry B. Congdon has become a member of the Providence firm of 
Anderson & Co. 


—L. T. Nelson & Co., 61 Broadway, New York, announce that George 
Nelson has been admitted to partnership in their firm. 


lis 
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SEVENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1923. 
Louisville, Ky., April 2, 1924. 
To the Stockholders of the Louisville & Nashville Railroad Company: 
The Board of Directors of your Company respectfully submits the following report for the year ended December 31, 1923: 
MILEAGE. 
Miles. 
ey Se I en ng a vcnuscondbeaesadnevntindeeebessectheneebwaeiabnentncneendheeeeee tated ckeiscneauseesae 5,042.87 
II. Lines Operated Under Their Separate Organizations in which this Company Owns a Majority of the Capital Stock or is Interested as Joint 
SY Ol RG ois cee aeea dou eSROCUED devdb ee cueewensuseeteshssbededudwndeckas wed oleedeenseilsatetesésaeewuse 2,373.24 
ee. Eines Dee be le Commpeny.. but Operated by ether Campees.. .. .. «oo on occ iccccc ecw ews ccc cccctcccwsdtecoctecsocecsecnccesnce 273.77 
TE CN tn ccrdcddndndontas endteadedeans ee ee eee eee ee pee a ee, 
_ . s 
INCOME. 
The Income as shown in detail in Table No. 1 is here summarized, compared with previous year: 
1923 ——-1922 a 
OR Sa so cae tn etenienesen dete iseteeudeaetniauceneusnimamwenen ..-$136,375,672 88 $121,138,.840 08 
ee nn. s. naeereibetedtedegeeninibatidnkh dstiebenebaadheaebenehan 109,865,090 37 99 604.496 32 
Net Revenue from Railway Operations... . .... 2. nono ee een nnn ene n ences en nee 26,510,582 51 21,534,343 76 
a ee a aT ee ee ey eT ee $6 ,372,309,79 $4,710,247 14 
Uncollectible Railway Revenues__...___._._--.....-..-------------- scakcch ab weaarde des Wie means 192,000 42 13,700 19 
—_——————_ 6,564,310 21 4,723,947 33 
Total Operating Income- ---- PKC OREARE STEREO ESERN ESHA K soe HOO CRnbOsee dda 19,946,272 30 16,810,396 43 
Se CD SN. co atee nse seer eae eheouenennn inp On aneescecnsntascenss eel Cr.1,143,532 75 
i ee eT ee eee FU Dr 349,607 69 
—————— Cr 726,870 84————————._ Cr 793,925 06 
Net Railway Operating Income_._--...-----.--- 20,673,143 14 17 ,604 321 49 
eee er pttrnaeee~den — 2,926,428 94 2,827 407 02 
23,599,572 08 20,431,728 51 
Deductions from Income: 
ey GE IEE SO. isi ckesocnsccessdecdssnscdes Ltbkbeetemews consqcé Ge , 9,535,834 56 
ek wot end ods aR enSdReee oon ckeihh enawebseeReenewesanneeat 353,791 82 297 874 53 
Total Deductions_--......-..-.-.--- aosekeuswawns obevutsenkesnecnsaeeenaekardud .-- 10,100,637 36 9,833,709 09 
Nn 2.6 cui heh SAGES SSUMAEESERE OETA ED ERE w~ER ee $13,498 934 72 $10,598,019 42 
The following is a comparison of freight and passenger traffic with the previous year: 
er URN ane eens CESS NRE ee aha Rowe wen een ad ake panmeatirerd-he tiie (stmbnveteansala 12,831,419 
Number of passengers carried, 1923_..-.--.--.----- (anbebeeeenceenen Sete denweaesnsnndogunks $e Redd ndgddbieteckdmdentad . 13,280,342 
ee ee ey Ce I SO cee cecan coenswseosedas ccevevinnescereuteness (Heeetmhoeneawe WSR Nene Kes eeew gees -- 669,328,572 
ee ee es ee ND CD, BOE on cen escccnse dest esesvsswrenscoscndés sedeevese at apdine jivceasaucsenweeuwe “sae 767 475,053 
a a an oa hw EE ae SORE oONe ERE RES EeR Re eeC SRR ESSER Ss dmhreseeheeeekeeehne 43,313,908 
ee ee ee, en. cacentbeesdueucecesecnedsaseedetadbnkes bbe mawe bitin cnvesnasmimiae eghianden 50,502,451 
Number of tons of freight carried one mile, 1922._._____-_--------- (puconée Wi ddnatadatees ee 
ee Ge SS SE ee GR Ge GO: DU is oo 0 6b 6 sa cocked ec cecseseccntsesncseccénces en ee er 


FUNDED DEBT. 


OUTSTANDING IN HANDS OF PUBLIC. 
Funded Debt, December 31 1922- 


eds dab el . ‘ $202 057 ,0230 90 
CHANGES DURING YEAR. 
Issued and Sold— 
i Og ee oe ee haa ednae Seen e aes dmaddaeecke mn $6,300,009 00 
Equipment Trust Series ‘‘F’’ Certificates___..........-.--- SR OEE es ee — 6,000,009 00 
First and Refunding Mortgage Bonds Series ‘‘B"’ 


pecenihaswiaheeweneé cand i eahdidiathmes 14,000,090 00 
St. Louis Division First Mortgage Bonds__________--_-- a ae ee ee 2,00 00 


eo $26 402,000 00 
Less— 
Matured— 
Redeemed— 

Equipment Series *‘A’’ 5 per cent Bonds — 
Equipment Trust No. 37 Gold Notes _._...........--.------ 512,600 00 
Equipment Trust No. 37-A Gold Notes _--_......-.--.-----.- 191,300 00 
Equipment Trust Series ‘‘D’’ Certificates_...............---- 735,000 00 
Equipment Trust Series ‘‘E’’ Certificates ___._____-_-- sith ie 415,000 00 


———————- $2,178,900 00 
Unredeemed— 
Equipment Trust Series ‘‘E’’ Certificates 


$325,000 00 


within’ ae Rtg Sewell ceca eee 5,000 00 
—$___—___—_ 2,183,990 00 
Bonds Drawn for Sinking Funds— 
Redeemcd— 
Newport & Cincinnati Bridge Co. General Mortgage_---_-__---- $13,000 00 
Henderson Bridge Co. First Mortgage- 


——————_. $106 ,000 00 
Unredeemed— 


nen ny CD. No occa cots ccbeecnesdetuambeunal 11,009 00 


__ 117,999 09 
Bonds Purchased for Sinking Funds— 
i hoa haber Dane eee epicdcacde paths coke eaennen amie $1,000 00 
Henderson Bridge Co. First Mortgage__.__________-_--- ee ee hae Oe 2,000 00 
oe rr re... kc ct ees eeebeesa ws oan ae pimeibele 1,000 00 


_ 4,000 00 

Purchased and Canceled— 
Lexington & Eastern Ry. General Mortgage_____________--------- pphecieoadiarie $3,000 00 
Lexington & Eastern Ry. Deferred Debenture Scrip_____-____.----------- 495 00 
manent case ar 3,495 00 


2,308,395 00 
Sees Os Se ee ee, EES OT GER Wh awcicn ddccccecaddaccenacenendsadwedsdaedokssenieeiesnceatlannas 23 ,993 ,605 00 
Total Outstanding Funded Debt, December 31 1923..-..._--~.--- ee FR ee ee ee ee $226 ,050,635 08 
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$226,050,635 00 


OWNED. 


Company's Issue of Bonds Owned, December 31 1922 
- CHANGES DURING 

Bonds in Treasury, Canceled 

First and Refunding Mortgage, Series ‘A 
Bonds in Treasury, Sold. 

St. Louis Division First Mortgaze 
Bonds Issued 

First and Refunding Mortgage, Series “B"’ 


Bonds Redeemed for Sinking Fund 

Henderson Bridge Co. First 
Drawn in 1923 - 

Drawn prior to January 


Mortgage 


1 1923. 


Bonds Purchased for Sinking Funds 
Unified Fifty Year_- 
Henderson Bridge Co. 
Kentucky Central Ry. 


First Mortgace_ 
First Mortgage 


Decrease in Funded Debt Owned 


Total Funded Debt Owned, December 31 1923_- 


FPunded Debt, December 31 1923, total issue (See Balance Sheet, Table III) 








. $41,198,500 00 
THE YEAR 


-$15,862,000 00 


2,000 00 ° 
————— $15,864,000 00 


$1,862,000 00 


$93,000 00 
3,000 00 


96 ,000 00 


$1,000 00 

2,000 00 

1,000 00 
4.000 00 


1,962,000 00 



































} 
| Locomotir ives. 





On hand January 1 1923. 
ra quired _ _ - - 
Changed - - - - - epee 


Changed - - 
Destroyed or ‘sold. 


On hand December 31 1923 





The following table shows the equipme n t on hand at t the duis of eac ch of as pas st 





| 








1914. 1915 5. 
Locomotives 1,080 1 095 
Freight Cars — — . a ..| 46,666 45,95 
Passenger Cars row . want 671 rat 
Work Equipment a , , | 2.58% 3! | 2,358 
— —r — ¥ 
PAYMENTS TO BE MADE ON ACC 
Newport & Cincinnati Bridge Co-- 
He nderson Bridge Co Geanws = 
SO ee are Tee ee ee ioe 
ADDITIONS AND BE TTE -RMEN —RO: AD. 


During the year there were charged to Sateen Road, 
expenditures for additions and betterments as follows: 


I dikdeerekeness cds seb bessenwns sebes Seesewnnss $125,435 61 
Land for Transportation Purposes......................- 118,947 65 
CR Gihbitewssubtnen videGsedbhbekwedeedawcnsecdcuse 1,136,890 36 


rs Joe bach bbenebeebdkbadeaneax 
Bridges, Trestles and Culverts 


77.736 O1 
1,221,829 60 


RES SS ay ee ee ee ee eee 250,762 10 
En ey =e ne, ee ee ee 538,002 92 
Other Track Mate Dut se thks aceon wadnwecoswbacutawie 731.335 12 
Dt -JdnbOCesheedshoetberndesbsstcaessdsecnsadeceoud 103,137 69 
en i Ca. on nea maemalbbaiebedake ane 201,826 16 
a Re ee 86,025 99 
a a ee deinen 69,127 64 
ee ee Ce S.C nnnsdbbedbwiiacéewesceeoce 246,150 87 
, Pe cctigdehscumibddbebbkehcecassanansess 69,813 24 
ERR EEE ee ees Se el ee 104,137 63 
PE  acckbdiiGhbaedenebutiueehessedasedineecasonne 3.866 34 
OE en 77,810 75 
I ae da hue aan mwn ene Cr.1,700 00 
Telegraph and Telephone Lines.....................-.... 101,609 14 
ND Bi ows occcecnnnncnnesccscconecdésccsse 129,365 74 
Power Sub-Station Buildings. __.................-....--.. 442 74 
ee IE IR oc ccncctcuncndodcoduccecccs 373 93 
ey EY GRRE, oc ca ntucccencccccececssosec< 14,166 17 
Pees BAS PONS GRE PIMRUPOR. oc cc cecccccccccccdcccencens 4,208 67 
ts PR ccntcctnnevkeeseessahoetbadenne 3 374 27 
PE Khevenecdssaehaeedbakebndbbaeesooneeddiobaseonce 1,356 31 
Pa. cance haibanemnntidinsinhwnedbunnadee 35,479 32 
i etna bte de nednhncduawsceeenens 511 91 
Assessments for Public Improvements___.....___.________ 51,011 97 
Other Expenditures—Road...................--..-.-..-. 2,327 87 
en ee 66,392 79 
sc cect cine cm eekiemmenmenemuaninlbaes 8,462 89 
Power Sub-Station Apparatus_-.................--.---.--- 1,506 16 
PETES GOTING COM RON so noo occ cnscnccccdiccdcce Cr.2,854 48 


pe eeu $5,578,871 08 
2,386,946 27 


Total for the year ended Dec. 31 1923 (see Table VI) 
Total for the year ended Dec. 31 1922 


I ET EIR A. TS $3,191,924 81 
SECOND TRACK, PERRITT TO LENNUT, KY., EASTERN 


KENTUCKY DIVISION. 

The construction of this second track, 15.48 miles, com- 
menced in November 1922, is well under way. At the end 
of the year the end of the grading was sixty-two per cent, the 
work on the three tunnels about twenty per cent, and the 











| F "reight Cars. | Passenger Cars. | Work Equipment. 

1,289 | 54,674 856 2,250 

49 | 9,978 31 2 

otal 3 202 
a — 1,338 ——- 64,652;————— 90) 2,454 

a | 203 2 —_ 

-| 11 3,074 7 ~ | 92 
‘eae 11) —-- 3,277; ——_-——_- 9) 92 
__1,327! 61,375) 381! 2.362 





ten years.: 











| | 
1916. | 017. | 1918. ] 1919. | 1920. | 1921. | 1922. | 1923. 
| 1,073 | 1,102 | 1,149 | 1,181 | 1,209 | 1,234 | 1,280 | 1,327, 
| 47,505 | 521435 | 521955 | 541017 | 527462 | 55.523 | 54.674 | 61.375 
660 | 666 683 | 686 | 683 R34 | 856 881 
|_2,264 | 2.243 |_ 2.987 |_ 2.347 | 2,338! 2.393 | 2.2501 2.362. 
OUNT OF SINKING FUNDS, 1924. 
tisdale use -------July 1 1924.....---.. $12.730 00 
me "I ITITITITTaug. 1 1924222222722 * 8/400 00 


cam w a biesncevkcbendedtecusenduease ssgeseeeuea Gt 130 00 


track lenines and surfacing twenty-five per cent anaeaal. 
It is expected that this track will be ready for operation by 
July 1 1924. 
SECOND TRACK 
WALLSEND, 


AND REVISION OF GRADE, BAILEYS TO 
CUMBERLAND VALLEY DIVISION. 

The construction of this second track, 16.63 miles, includ- 
ing the reduction of grades, comme meee in November 1922, 
is proceeding satisfactorily. Approximately eighty per cent 
of the grading and masonry and forty per cent of the track 
laying was completed at the end of the year, and it is expected 
the work will be finished by June 1924. 


"on te 
mt 


SECOND TRACK BETWEEN WALLSEND, KY., 
KY., CUMBERLAND VALLEY DIVISION. 
To facilitate the handling of the increase in the coal traffic, 
authority was given in April 1923 for the construction of a 
parallel second track, 40.11 miles, between Wallsend, Ky., 
on the main line of the Cumberland Valley Division, and Har- 
lan, Ky., at the junction of the Clover Fork and Martins 
Fork Branches of the Kentucky & Virginia Railroad. Work 
was commenced in November 1923 on that part of this 
second track between Acosta and Cardinal. 


AND HARLAN, 


SECOND TRACK AND REDUCTION OF GRADES, FORT ESTILL 
JUNCTION, KY., TO CONWAY, KY., KENTUCKY DIVISION. 
In January 1923 authority was given for the construc- 

tion of 18.52 miles of second track and the reduction of 
grades to a maximum of .65 per cent opposed to northbound 
traffic and .85 per cent opposed to southbound traffic, in- 
volving the construction of a tunnel parallel to the existing 
tunnel. These improvements are necessary for the proper 
handling of the heavy northbound coal traffic. 

NEW BRIDGE AT RIGOLETS, LA., NEW ORLEANS & MOBILE 

DIVISION. 

This bridge will have eight 330 ft. through truss fixed spans 
and one 414 ft. through truss draw span with 254 ft. of trestle 
and 4,189 ft. of fill on the west approach and 1,246 ft. of 
trestle and 3,648 ft. of fill on the east approach. 

The work of constructing piers at the end of December had 
progressed satisfactorily, being then about sixty-five per 
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cent completed. The trestle approaches were practically 
completed and the embankment approaches thirty-nine per 
cent completed. The bridge proper will probably be com- 
pleted about April 1925, so that traffic can move over it. 


It is likely that further work will have to be done on the em- | 


bankment approaches after that date on account of settle- 
ment of the embankments in the marsh. 


NEWPORT & CINCINNATI BRIDGE. 

In order to provide for the movement of heavier locomo- 
tives over the Newport and Cincinnati Bridge across the 
Ohio River, authority was given in August 1923 for the re- 
construction of the approaches and the strengthening of the 
four river spans. 


part of the year 1924. 
ELIMINATION AND RECONSTRUCTION OF BRIDGES, 
LOUISVILLE, KY., TO NASHVILLE, TENN. 

Authority was given in January 1923 to fill bridges Nos. 
14 and 15, at Muldraugh’s Hill, Ky., and in April and Octo- 
ber 1923 for the reconstruction of bridge No. 10, near Lebanon 
Junction, Ky., to permit the laying thereon of a double 
track. The work on the latter was commenced in May, 
and it is expected will be completed in the latter part of 1924. 
The filling of the two bridges at Muldraugh’s Hill was com- 
menced in July 1923 and it is expected that this work will 
be completed by the summer of 1925. 

These undertakings are a part of a plan contemplated for 
strengthening bridges on the line between Louisville, Ky., 
and Nashville, Tenn., to make provision for the use of heavier 
locomotives to take care of the increasing traffic. 

NEW PASSENGER STATION FACILITIES AT BOWLING 
GREEN, KY. 

The construction of a passenger station on a new location 
at Bowling Green, Ky., to replace the old one, was author- 
ized in January 1923. All of the necessary land has been 
acquired and the grading and track work commenced. 
is expected that the undertaking will be completed in the 
latter part of the year 1924. 


AUTOMATIC BLOCK SIGNALS. 

The installation of automatic block signals, temporarily 
suspended on completion of the signals between Maple- 
wood and Brentwood, Tenn., via Radnor Yard, mentioned 
in report for 1920, was resumed in 1923. In April 1923 
authority was given for equipping the line between Mobile 
and Montgomery, Ala., 177.1 miles, with automatic block 
signals. It is expected that this work will be competed 
by October 1924. Authority was also given in December 
1923 for the construction of automatic block signals be- 
tween Louisville, Ky., and Montfort, Tenn.; work on this 
installation has not been commenced. 


AUTOMATIC TRAIN CONTROL. 
Under dates of June 13 and December 26 1922 


me, 


the Inter- 
State Commerce Commission issued orders in the matter of 


automatic train control devices whereby this Company is 
required to install on or before the first day of January 
1925 automatic train stop or train control device, or devices, 
applicable to or operated in connection with all road engines 
running on or over the line between Corbin, Ky., and 
Etowah, Tenn. Notwithstanding the belief that the present 
‘ development of the art of automatic train control has not 
advanced sufficiently to warrant the issuance of orders in- 
volving heavy expenditures, the Company has contracted 
for the installation of such devices between the points 
indicated. 

On Jan. 1441924 the Commission issued a further order 
regarding automatic train control devices under which this 
Company isfrequired to install on or before Feb. 1 1926 
automatic train stop, or train control, devices on line between 
Louisville, Ky., and Birmingham, Ala. 

This Company and a number of other carriers receiving 
similarfJorders, have petitioned the Inter-State Commerce 
CommissionJamong other things for an extension to Jan. 
1 1926 in the time required by order of June 13 1922 to com- 
plete the work. The petition also asks for a rehearing with 
respect to the order of Jan. 14 1924 to the end that this order 
may_be annulled. 

FEDERAL VALUATION. 

Nothing material with respect to valuation matters has 

transpired’ during the year. The Inter-State Commerce 


The work was commenced in December | was $6,300,000 00, the net cash received amounting to 
1923 and it is expected that it will be completed in the latter | $6,048,000 00. 


| 
| 
| 


Commission has not given notice of the tentative valuation 
of the property of the Company as provided in Section 19a 
of the Inter-State Commerce Act. 


FINANCIAL. 

During the year there has been an increase in the funded 
debt outstanding of $23,993,605 00, as explained in detail 
on page 6 [pamphlet report]. 

The following Equipment Trusts were created and par- 
ticipating certificates issued under what is known as the 
Philadelphia Plan: 

Equipment Trust Series ‘‘E.”’ 
The par value of 41% per cent certificates issued and sold 


The following equipment, which cost (net) 
95, is covered by this Trust, and deliveries were 


O77 


sob 


$8 ,007 


' completed during the year. 


| 
| 
| 


| 


It | 








8 Class K-5 Pacific Locomotives. 
30 Class J-3 Mikado Locomotives. 
12 Class J-4 Mikado Locomotives. 
1000 Steel Underframe Box Cars with Steel Ends. 
2000 All Steel Hopper Bottom Coal Cars. 


EQUIPMENT TRUST SERIES “F.” 


The par value of 5 per cent certificates issued and sold was 
$6,000,000, the net cash received amounting to $5,787,600. 


| The following equipment, estimated to cost $7,673,018, is 


covered by this Trust: 
6 
20 
10 


Class K-5 Pacific Locomotives. 
Class J-3 Mikado Locomotives. 
Class J-4 Mikado Locomotives. 
14 All Steel 70-ft. Standard Baggage Cars. 
6 All Steel 30-ft. Mail, 40-ft. Baggage Apartment Cars. 
1 All Steel 15-ft. Mail, 55-ft. Baggage Apartment Cars. 
‘ll Stocl 70-ft. Standard Straight Coaches. 
All Steel 70-ft. Middle Smoking Room Standard Coaches. 
All Steel 61-ft. Standard Straight Coaches. 
All Steel 61-ft. Middle Smoking Room Standard Coaches. 
2 All Steel Dining Cars, 
2300 All Steel Hopper Bottom Coal Cars. 


a) 
, 
7) 


5 
9 


All of the equipment covered by Equipment Trust Series 
““F”’ will be completed and placed in service by May 1 1924. 

In addition to the foregoing, the following securities have 
been sold: 
$14,000,000 00 First and Refunding Bonds—Series 

yielding $13,020,000 00. 
2,000 00 St. Louis Division First Mortgage Bonds, 
yielding $1,980 00. 

The proceeds from the sale of the St. Louis Division First 
Mortgage Bonds were used in redeeming $2,000 par value of 
St. Louis Division First Mortgage Bonds, which matured 
March 1 1921. 


“BRB ” 
’ 


CAPITAL STOCK. 

The capital stock of the Company has been increased. to 
$117,000,000 during the year by amount of the stock dividend 
$45,000,000, authorized by the Board of Directors June 16 
1921, approved at a special meeting of the’stockholders held 
in Louisville, Ky., on July 23 of that year. 


Attention is called to the report of the Comptroller for the 

details of the year’s business. 
0 ET 

Announcement is made with regret of the death on April 
21 1923, at his home in Louisville, Ky., of Mr. Joseph Henry 
Ellis, Treasurer. Mr. Ellis entered the service of the Com- 
pany on September 1 1881 as a clerk in the Law Depart- 
ment. In December 1884 he was appointed Secretary to the 
President, continuing in that capacity until June 21 1887, 
when he was elected Secretary of the Company. On Febru- 
ary 17 1916 he was also elected Acting Treasurer, and per- 
formed the duties of both offices until June 1918. From 
June 8 1918 to March 1 1920 he was Federal Treasurer of 
the Louisville & Nashville Railroad. Effective March 1 
1920, when the road was released from Federal control, he 
was elected Treasurer of the Company, in which position he 
continued until his death. 

eee eT 

The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have served 
its interests. 

For the Board of Directors, 

H. WALTERS, Chairman. 


W. L. MAPOTHER, President. 
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TABLE NO. I.—INCOME ACCOUNT. 
Rallway Operating Income— 
Railway Operating Revenues _......__....--- -cnGudubive titttitjtbpriinate pr niambaeimiinibeter mae: $136 ,375,672 88 
Railway Operating Expenses, 80.56 per CO@Nt . . - - ee ee ee oe ee oe ew oo ee oe a RSS SESS See 109,865,090 37 
Net Revenue from Railway Operations, 19.44 per cent_-_------------------------------------------------------------- $26,510,582 51 
ee ee  ewennos wanes RS i AF 2h: ERED ENED II SEN 
Uncollectible Railway Revenues -- eee ‘ 5 éiahdid ne inhi ietiantmealann omniniaamueemini ne 
: ——__ 6,564,310 21 
Total Operating Income . ‘ posudeunowsa wc eeccnccccscccccccccescececcecccceccce Geeta ae 
Non-Operating Inceme— 
Equipment Rents— 
. ln a as Clann Ge Pi ic 8s so + on bso ett bn s6ttebdtecosnsesdocoocsisenbed $1 .000 666 34 
SSNS ca aaa EG Pe TT 50,865 19 
EEE ESI OE LAA AEP Ty PO I 128,709 22 
Rent fr Work Equi SE ere ree ver ee EE eee 23,227 62 
ee ae mene 9 SUAS 
Joint Facility Rent Income_-__.....___._--- oo os aelnltialets shee esig-abdh ante erricis te iapenieain imam oetdtun istemintnis aii mieemndaitrls 375,464 97 
Income from Lease of Road— 
SSE AL LE LE RT shhsuiaeees $12,039 70 
Paducah & Memphis Division __--__.-._---- ssi aoaioehtacah tinearaacande. teandeeitl a eatin adie bias ares 206 ,506 20 
0 bh wee weeene pip cuteaatibadiinn ewes 2,000 00 
———_————__ 220,545 90 
DMiscsifameous Ment Imcomee...........---.---------0-- bp tetebakathtndddnenebdcecsaamen ee 73,162 45 
Miscellaneous Non-operating Physical Property —— ttbbebatvimnewitewaacatinren ae 173,680 04 
Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock_.........--..---------- sala ely ci $236,830 13 
Nashville Chattanooga & St. Louis Railway Stock_.......-.------- osethasbatbunes 803 ,887 00 
Ie ed emeownpne a ta Le ee 21,342 00 
From stocks held under Georgia Railroad Lease SI TT ee ee 73,083 00 
——_—_—_————. 1,135,142 13 
Income from Funded Securities— 
Sundry bonds and notes maturing more than two years after date._.........-..-..-- $275,092 19 
From bonds held under Georgia Railroad Lease... -.-----.-------------------------- 620 00 
—_—————-_. 275,712 19 
ns es ee Rete. |... coscentnesdheremasddouseaceosnneeateeosnuons 995,829 95 
nn . .  . dsbeawese codeneenocnquenembeebbeabadesedewenbaeheeteon 16,715 61 
Miscellaneous Income... -.-_..--- PE EE EE EE ee Ee TN eo SE ee Tr 35,640 67 
————-—— 2, 926, 428 94 
Total Non-Operating Income -_- --- Stns cp bist bbe te ene etet eh dewtenanbibebbebaerabenaanaeee 4,505,362 28 
ee ie Sabb wabb babe bidekeetoaksecteiinaanpemebhtewbeanaae $24,451,634 58 
Deductions from Gross Income— 
Equipment Rents— 
Rent for Locomotives _ __- ~~~ --- ee en en Ee $93,657 84 
Rent for Passenger-Train Cars__.____~-- a a ee 167 421 65 
Rent for Work Equipment__-_.-_- pee, Se sk i i a imei 3,412 05 
———————__ 264,491 54 
ee a ov cewacscdubssetesdskbonbcédbmbbhesbianibntaiiainaed ei 587,570 96 
Rent for Leased Roads— 
asker eed dah sndabnbedebecusebe $134,867 49 
ee ee abe ibibo naernetab anes 110,809 42 
——_—_————-___ 245 ,676 91 
ee  eumnewmaen ASE TS OR Le RT oF ee ED eo nk 31,800 43 
i ie Ra lp RE RS RRS EE RIES A ILL LE LL IL LENIENT SEE ENS 25,975 56 
ed a SEEMED awd KODA AER ee he a enekedemtere 9,746,845 54 
I eS RE Ene Nee eee 8,665 82 
Miscellaneous Income Charges 
Accrued premiums on Soede: ER $5,280 00 
U.8. Income Tax paid on Interest on Tax-Exempt Bonds----...--.---------------- 29,592 73 
Vees and Expenses Paid Mortgage Trustees, &c_........---.------------------ wis ; 37 
41,673 10 
———————10 ,100 ,637 36 
EEE OIE!!SSEESSS EE EEE LA LDL AE RE PPO RE ee 10,952,699 86 
se in edsdbdamdhitabassedeeskesbacisesssnbunensenaanaeaes $13,498 ,934 72 
Disposition of Net Income— 
I ER A ee Ee a a a ee Re $111,641 84 
Miscellaneous Appropriations of Income---------- tenia eth aes hesln dbl Me a ea ate ane USS FE PEL RIA 109 460 34 
I oe | ie Said nai i DOE one awe esabedasibestkenkécaaeureuberaats 221,102 18 
ees ees ne OURS Ar RUS OO Eee. |... na cemetebennaendnednskeeeenutdetnsekcoensndaenaeee $13,277 832 5 
4 
TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 
CREDITS. 
EEE IEE EES ESTEE ET Ta TE Ee OO $77, 944 78 
[a manemes Gpameterren from Income Account............... 2. enc ccccccccccccccccccce ecincabeceebaaene 13,277 832 54 
Profit on Road and Sauipment eB a spe cS RE AAS ae a PS ey SU ESS at EAE CE ANNE NE ne RR EA 23,527 23 
Sc es. eae eds Rabanne bane edakenewn aad ; 92 
Donations—Estimated v valae of land and cost of labor and material donated for transportation purposes------.-------- 70,250 40 
Miscellaneous Credits. - -- - - - oa as led ia eos te ali -elast aenea-an st sotoeal-an ln ahs Gv enumeel aati adm ae a Oa eo aia mere aes inline arms veelee aah 2,832,598 09 ze 
—_—_—_————— 9.4, 273.357 96 
DEBITS. 
Divider applied to Sinking and other Reserve Funds________________________-__--_-.------ ip tmid pean d eal 260 75 
Dividend snd, Appropriations of Surplus— 
. 62% per cent, paysite a ah ae oe $45,000,000 
Soak Bisttes: $44 Perse: bogeels GOR: RSE <--s2ssssssssssssseeseeesee STS 3358.08 83 
> en rr a cn eo esiwbedbenkedone tenet beeabeeane® z . 
we ~— ” 50,850,000 00 
ies Aeneas Gee Taverns te Pein Promerty ...... . . . . .. -.. dadndaweccndbscecccsaccccsccnsenenccedues 70,250 40 
Debt Discount extinguished Sti i sc wis om bimeic ae mab bind dae poadadaeeeuen wee 1,283,412 07 
Ri LES OEE AS PAELLA OE OI, OO IEA 41,909 09 
ee Te a eg wn ackichwmbas md nGunabewbaianokmtinbiubinmbennsenutnnhunnt 7.346 48 
Neen nee angi dp hh edawe owed cme Ad Ott wndandunkhureddits 42,020,179 17 
$94 273,357 96 
TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 
ROAD AND EQUIPMENT, DECEMBER 31 1922, WAS— 
ES EE a oo aioe gals cia ohare Bd a eed ehde Ca eRe RdawdebaadNe neni $244,398,161 56 
EI: RN RRS ISOS 96d aioe ay aa REN aly I eal lie or i Rae. 94°553.722 75 
I Leased Railway P . Poa ‘08 38 
mprovements on ailw: i ee Oe i Se ee Rae ; q 
- odetunetteel $340,893,282 59 
To which add the following— 
ROAD— 
Clover Fork Branch Extension_______._______ OE, Ee OE IE nD Na rhe EEN «Fd wit A Ei BE 9 136,031 55 
pecions ado cn sac tenets hh Ma ale aS es om is ms ce eke A a ee $5,578,871 08 
Amc | gap in above account of Elkton & Guthrie Railroad and Glasgow 5,329.82 
«Sg ght ar i he aaa a iia a i renee ap 
5,709,572 81 
LESS— 
Sundry adjustments_____________-- ok cis cecmathe tae eee ta eneaneees 4,247 70 
5,705,325 11 
BQ ought, Duilt herwis ired during th 19,900,187 35 
0 or othe se acqu ee en ee . 
25,605,512 46 
Total, as per Table III— 
I ala a i SE oe cAaeneaneaane 250,073,382 73 
EES RESP oD ES LE ae SS ae RN Gene Merete Ee eae pacers ”< 114,453,910 10 
364 ,527 ,292 83 
ee ee ns ne Se... wan cascccesmncdsittebakibbiectcabss ck kuspebsadeneeiebbees 1,971,502 22 


$366 498.795 05 
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a TABLE NO. III.—GENERAL BALANCE SHEET. 
Dec. 31°1922 INVESTMENTS: — . 
nvestment in Road and Equipment— 
$244,398,161 56 | ia eg aa at ata 3 Pe RO ee tae EE API EE EC EL ES PEO eT? 250 073,382 73 
04°553:722 75 RenEmar “oreo sane venbersreeictassegsnmrererarcesonsosanereses SshEe $T14'453:010 10 
338 951,884 31 $364,527 ,292 83 
1,941,398 28 improvements on Ramet Ddliens Wee oo on bocccee<cevensovcsuscsumaneeceten 1,971,602 22 
ng nds— 
2,203,941 21 SSSR ey EL EE OO EAN EG OC 8 EOE 2,291,689 86 
1,766,000 00 ee nuidhinedneteadaie eatomenacts 1,866,000 00 
437 ,941 21 438. 689 86 
305,426 68 Deposits in Lieu of Mortgaged Property Sold___.._._._.....-........---------------------- 433 37 
4,424,125 14 er enn reneeoe ne  caneeananenee 4.782.779 23 
sptgmments in Affiliated Udseanins— 
18,386,013 40 i sel grade we arpa 22 healer) SA oe Fees. 18,481,690 55 
1,028,019 15 Neen ie oa eee Se ie 1,878,019 15 
1,297,147 97 i oor. ae adiund shateiibeaiadardammemadanal 1,314,332 95 
1,855,832 49 Rn ee en et) ee Oa Bee ee oe ee 1,807 ,525 91 
22,567 013 01 . 23,481,568 ,56 
fa * @ther Investments— 
2,237 359 07 (a) Stocks -_-_-_- a a oP . e e 2,237, 359 07 
3,495,920 56 Rs eS a INOS, Wi nas ape hee ere hr oa eee gets 2, 909.4 66 
100,696 24 Rs SR ee 3 S00 16 
5,833 975 87 5,242,004 89 
74,461,764 50 $400 900 270 96 
CURRENT ASSETS: 
15,406 262 64 An on Me aa ee a aR I Pm ee a et i hh eee. oO 15,437,874 73 
16,732,341 29 Time Drafts NR GR REEL SLES IDEALS NBL ELE ELLE LS AA LAD. 18,921,205 18 
pecia teo— 
624,315 50 I i ek a ee ee ee 4,294,651 56 
, a se a ace deemeamanel 500 ,000 00 
5 Te 
124,310 50 er esei seme sere o- fe borsrsenseensebreaa aE 
124,315 50 3,794,651 56 
71,938 10 NR IEE SS OP LS RE RE RL ES RE 78,814 41 
2.973.198 96 Traffic and Car Service Balances Receivable.._.._.._._...------- 2,682,538 66 
1.839.057 44 Net Balance Receivable from Agents and Conductors 1,264 ,068 07 
, , 24 ig ei ln a ge ai tnle RR EL. EOEETE IRLITE NE GRT AGE 3,142,773 02 
12,860,406 53 i i ROL DG GNI LENE LLL LILLIE D EDL ET 17,999,114 93 
387,706 25 Interest and Divi Rg rege ges a ae a enyspr da jr arlepapegene & eRyiyi maaan aE ap Rael, Seal mip AP eater 315,834 92 
74,855 25 Ne a ne le i ee 57,646 40 
437 ,620 94 ee ee ee he os ne auaeeneaseue 308,485 80 
2,181,061 69 Due from United States Government—Guaranty Period.........---------------------------____---------- 
55,298,661 83 Dp 64,003 ,007 68 
EFERRED ASSETS: 
55,134 73 EE LE PLE LL TES 5 EE ee eer 51,735 71 
5,913,500 00 Os aus bales C Proportion of 913,500 00 
, ’ uthern way Compan rtion Bonds Issued Jointly..._..---- 913, 
1,434,140 16 Other heswanke’. ae - nin  Cadiuiettcbeas ae ce as: ee sche DiS 9 1,219,152 22 
7.347.640 16 7.132.652 22 
7 402,774 sy 7,184,387 93 
UNADJUSTED DEBITS: ee 
“eee saeeee scount on Fun ee ee Ok 55 Oy NE em mE SE Bee! NS ERE CY: ’ 
__1,646,419 23 Cen ne oe ok hy Gab bbe aesckinia ads 2,454,225 38 
1.646.419 23 2,678,268 53 
$20,603,500 00 Securities Issued or Assumed—Unpledged - _ ._..--.....----------------------- 6,601,500 00 
18,329,000 00 Securities Issued or yen es Mm SAE ES REE, IA 18,329,000 00 
OCOMTINGEMT ASSETS: 
2,500,000 00 L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding. endorsed by Louisville & 
Nashville Railroad Company and Nashville Chattanooga & St. Louis Railway -----.------- 2,500,000 00 
2,500,000 00 Mempais Cs Union Station Company First Mortgage 5 per cent Gold Bonds, guaranteed by the 
ville & Nashville Railroad Company and other interested Railroad Companies - -- - - - - - ,500 ,000 00 
5,000,000 00 5,000,000 00 
$443,809,620 45 emia OOO Ve Se ee a aenciinegesne $479,765 ,935 10 
Cr. 
Dec. 31 1922. STOCKS: men sictcneeees 
‘apital Stock— 
$71,917,200 00 OE EEE OT OO ETE A EET $116,838 ,000 00 
720 I Oe eegbiasannenete 720 00 
82,080 00 Original stock and subsequent stock dividends unissued -- ------.----------- 161,280 00 
72,000,000 90 $117 ,000,000 00 
P 12,116 76 I ie I oe sc rdsbenucedcteusikescnseinbesansesanabaedseaselhs 12,116 76 
72,012,116 76 eo $117 012,116 76 
VERNMENTAL GRANTS: 
10,995 02 I a a ee 10,995 02 
one Wit ys ae: 
n ebt—Unmatured— 
243,255,530 00 i iccodinidlicdclln tee... we 253,347,135 00 
Held on” or for this Company— 
at 603,500 00 In Treasury____......____--- FO et ET TS ee ee S. 601,500 00 
re eee 8 emetds dedbecctkbpeeennecsannaee ‘000 00 
18/339°000 opens BEE RS PRE RAP Ea aro 18°309, 08 + 
41,198,500 00 Saou POR DEPOMS...- 2 -- o-oo = enon enn nnnennnnebocmonennoere ae 27 ,296 500 00 
202 ,057 ,030 00 I iio ae asiacdadbtcwecenhptahwanseeshenke eee nsae? 
5,913,500 00 


226,050 635,00 
Liability of Southern Railway Company for Bonds Issued Jointly with this Company---___ 5,913,500 00 


CURRENT LIABILITIES: 
Traffic and Car Service Balances Payable_ 


207,970,530 00 
819,515 90 





231,964,135 00 





eens 2.554 18 
8,651,489 47 re ee ee NE nn on nce nccudcseabdsdeccsacen Sb SER SEES GE 11,404,592 42 
955,693 67 Miscellaneous Accounts Payable Sp, RS RI ES ARR LOE SK HE 119 32 
1,865,700 00 Interest Matured Ly te ok ok Rae eT 1,866,723 00 
3,878 50 i le et tT os casmaebe ba seeriaciecres Hpadewandbens 350 50 
3,000 00 Le bie obeebtn dase ee or eanecuaeeee 95,000 00 
2,520,000 00 es i pe cedpabiebedsnndedesdsbdutsnanaionnde 2,925,000 00 
1,625,633 83 rr ee pcb aoksedbehmdaininniaaatosbatineninaa eee 883,904 91 
9,564 82 Ln. abe as Aaa OER Cant hhondbnanaeelubaesnannes 8,925 10 
___ 311,868 01 ee LS aldemecde oo cenbedsiaavesbawadessslsaness La” 333,190 80° 
16,996,344 20 20,309 360, 23 
DEFERRED LIABILITIES: 
50,406 35 onan ne Liabilities. -- Saben Eh RG RG ERB M Oh oa cc eee a ee ecto teene "102 392 43 
tD CREDITS 
3,363,395 _  £§ 9. “Sts ee eee ey Eee Ss Teer mee—e er ey eer ee nT oe 3,974,590 08 
4,336,479 r+ NS ee cate dd tnakenUaherhbwenetersodawsiens here rns 15h oo aoe 06 
13,111,397 61 OR og kind pth cesenasishacsindanceeeaheeeaaen LS TA 3,068 ,734 15 
33,969,759 55 Beers PeeOAtat—— IIE. . 8... - oon ee ceo cen occ cccensencccscceneoneseseesesee= Bf ‘288, ‘Bis he 
89,379 42 Accrued Depreciation— Miscellaneous ee LR ee eae 04 82 
4,497 ,989 37 CI inn cen ern edesee bcc cnadocedwnaaeseusiscenecdovsesnaneerene 2,568. '654 18 
59,768,400 85 50,052,494 85 
CORPORATE SURPLUS: 7 
2,551,093 79 Additions to Property Cheoes tmcome and Surplus... .... «..2ccc0cccnccnccwesces vecccene=: . 2,621,344 19 
1,211,861 58 Sinking Fund Reserv 


256,927 12 


4,019,882 49 
77 ,980 944 78 


82,000,827 27 








Appropriated Sergius 3 not Specifically Invested 


Total Appropriated Surplus 
Profit and Loss—Balance 


nee hy 4," LIABILITIES: 


1.322.587 73 
3 9 72 


50,329 


4,294,261 64 
42,020,179 17. 17 


46,314,440 81 





2,500,000 00 Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & 
Nashville Railroad Company and Nashville Chattanooga & St. Louis Railway -.----------- 2,500,000 00 
2,500,000 00 Memphis Union Station Company Fisst | Mortgage 5 aod cent Gold Bonds guaranteed by the Louis- 000 00 
ville & Nashville Railroad Company and other rested Railroad Companies. .-- ---------- 2,500, 
5,000,000 00 5,000,800 00 
$443,809,620 45 ees WE. ood a eco kunnen cc ences snd csecusebespentagiesieessn RRS. Oe ~--------------$479,765,935 we 
lS ———— 
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PHILADELPHIA COMPANY 





MXTRACTS FROM REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 831 1923. 


PHILADELPHIA COMPANY AND AFFILIATED OPERATING COMPANIES. 
(Excluding Pittsburgh Railways Company) 
SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECEMBER 31 1923. 
(With Inter-Company Items Eliminated.) 





es eis ORR 8 OR es Fn unsodddbawadouauenues 
Operating Expenses, Maintenance, Depreciation & Taxes--- 
Net Earnings 
Other Income (Net). 
Gross Income 


= Skbbecdeneeneasérnee $37 ,122,622 34 
cpand J edeae in ahead 24,427 588 29 
tee ennaieal hithinddteereuabe 12,695,034 05 
bind pinks eeeadwleae aan tenid eeamede aaa hk eee oleae ahaa tt 1,353,297 14 


Res > TF Mion aint: co eer eaieedand cineeukee edie sceaiesnaameatamaial spatiidienemiaiataaadnaeee 14,048,331 19 
Income Charges— 


Rent for Lease of Properties 


hala Path sea : PR ee ee - istcbsvadTue $271,117 66 
Interest on Funded Debt _- a Te Taine SP ae ee te EP ee er 4,568,914 10 


Sg see eee kee kebndidebebheakas wanes a ee scstens Pee ee 
Guaranteed Dividend on C onsolidated Gas Cc ompany of the Cc ity of Pittsburgh, Pre ferred C apital Stock... __- era 71,707 50 
Amortization of Debt Discount and Expense | Sabin actiald ka vintnegnimbens ee 
Miscellaneous - ey Oe Sete eeeenatne ikvaw ead ebencvlbaawewanuers ittintaduatabinebespncwend tht 1,428 81 


ape Se Tee ‘ ees eae eieeBa ctr aned bindu noebteeaenees os chasentiatises ar nuns uatnenaieeatandatalee Aainmnnikle tied $5,302,203 38 
ee ee ee ee ee ; i soc ses indo ims th Ot aca Da bate ies aed ee ee eee ane $8,746,127 81 


Appropriated for Dividends: 
Duquesne Light Co —Preferred Capital Stock_ -- 
Philadelphia Co —Preferred Capital Stocks 
Philadelphia Co —Common Capital Stock 


Re ee — ocnens+eosempne Cn 
nbeoewoncéeeessennsscosesassonetse 946,658 50 
2+ ebevecesccnedusonhcoessceeneet 3,166,718 00 


Seerecmrecece sere sere ee eee ee eeee= 


eiuds pep tececasvasneaeenné $4,975,874 61 
tidepen recat tetheniies diese vse ececedgesbanldcdecedesansnenageces $3 .770,253 80 








PHILADELPHIA COMPANY AND AFFILIATED COMPANIES. 


(Excluding Pittsburgh Railways Company) 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1923. (With Inter-Company Items Eliminated.) 
































ASSETS. LIABILITIES. 
Fixed Capital (Plant and Equipment, including Keal | Capital Stocks: 
ET are Sie bet. pA $117.575.245 69 | Philadelphia Company: 
Construction Work in Progress 6,246,831 49 | Preferred 6% Cumulative—291,140 
Investments: | shares, par value $50 00 each---_-_--.$14,557 ,000 00 
Securities of Other Companies Owned . $21,939,984 47 Preferred 5% Non Cumulative—28 849 Bd 
Property Usad in Other Public Services.. 2,811,097 35 shares, par value $50 00 each-- -- --- 1,442,450 00 
Other Investments.______. finghe _ 4,188,034 80 Common—928,860 shares, par value 
en CT ea oe 46,443,000 00 
Total Investments __ __- z 7 28,939,116 62 —— ey ae 150.000 
2ferre 7% Jumulative—150, 
Securities of Philadelphia Company Renequire dd: ye gas caghPoterye-< ( 
Common Capital Stock __-_-_ a $4,636 11 OP, BOE VERE ere ee Peete 4 Poa — ” 
First Refunding Mortgage and Co ‘ollateral P apep 
Trust 6% Gold Bonds____.___ cy ieers 4,000,000 00 Total Capital Stocks - - - --- creer $77 442,450 00 
sansa xe Funded Debt: 
Total Reacquired Securities_____-- 4,004,636 11 agen te 7 aap ad wo ncererepenn-n-- ry meen oo 
Sinking Fund Assets....______._..- ves mse) Se  eeer rire ah ig rage hs 
Special Deposits: Other Companies ..-.---------2-2-2---- 2,612,120 00 
I a $1,007 359 50 . » on -_ 
— eee ee | 199.993 51 Total Funded Debt..........-.-.- 78,971,270 00 
aoa Se a | Obligations Matured or Called for Redemption: 
Total Special Deposits __- : 1,207,353 01 | PhiladeiphiaCompany: 
Aiitinted Commenter Ten-Year, Convertible, 5% Gold Deben- 
~ et inten oa $5.718.800 0 tures, due May 1 1922---- --.. $30,000 00 
ro 0 mine ta . hae es oe oo Three-Year 6% Gold Notes, called Oc 
es - tical iain | ee EE See cae 1,500 00 
- e = ae ee en nm, oe | Duquesne Light Company: 
je Total Affiliated Companies. ---_- $5,753,634 69 Preferred 7% Cumulative Capital Stock 
Ourrent Assets: 7 —634 Shares, called May 1 1923---- 63,400 00 
Oash in Hand and on Deposit _- - - - - - --- $7,782,678 48 Fifteen-Year 74% Convertible Deben- 
Notes Receivable--------..------------ 2,612 31 ture Gold Bonds, dated July 1 1921. 
Accounts Receivable...................- 3,708,696 55 called July 1 1923...---.---------- 89,500 00 
Materials and Supplies----_-__- nccnnue SORTING TE tS 
tins nas nea iecres Total obligations matured or called 
Total Current Assets___._...._..- 15,063,702 09 for redemption _______---_----- 184,400 00 
ee ne gS. cuneueewn 262,081 87 | Due to Affiliated Companies: r 
Deferred Accounts: Accounts Payable- ------ pte ie AES ge eel $72,562 15 
Discount on Capital Stock__._._______- $594,045 00 Fie RA i SRE AYN 41,812 76 
Unamortized Debt Discount and Expense. 6,071,153 40 Accrued Interest on Funded Debt---.---- 281,250 00 
Guaranteed Payments for account of Accrued Interest on Unfunded Debt - ---- 71,786 68 
Pittsburgh Railways Company Re- a 
tnt MebRRAGEay cath ctiobua necks 1,196,789 94 Total Due to Affiliated Companies - 467,411 59 
RE I i SE Re a 1,146,243 98 Current Liabilities: 
ee Workmen’s Compensation ---_-----.--- $71,431 14 
Total Deferred Charges ------___- 9,008 ,232 32 Notes and Trade Acceptances Payable_ -- 136,512 77 
Excess of Book Value Over Par Value of Consumers’ Deposits______......------ 928 241 53 
Securities Bliminated Herein -----___- —— 13,504,958 50 Aenea Cates... ..ctdscdcdcwnuasus 2,510,544 23 
Matured Interest and Dividends Payable- 41,743 67 
Service Billed in Advance_____.-------- 125,171 04 
Total Current Liabilities _-_------- $3 813,644 38 
Accrued Liabilities: 
Interest on Funded Debt___-_---------- $1,687 473 78 
TR 6s din recnae ere in aitan eee elite od a 1,417,260 62 
CO Eee eee eee ee 22,916 66 
Other Accrued Liabilities 6 a es ia 35,426 55 
Total Accrued Liabilities__--_----- 3,163,077 61 
TesteR, SPARE... « bow a cit cone pen ensesaces 386.749 50 
Reserves: 
Depreciation of Structures and Equipment$12 ,272,367 26 
Amortization of Other Capital__-_------ 9,025 93 
ge ee eee 62,518 48 
SIERE SEE. a cane ncndanddnbies 12,343,911 67 
RR nin 6c cusnccnpecansy ip os wSsnnscees 24,906,662 25 
Rebbe Vain ud sded cbauedbiied $201 679,577 ee ee $201 679,577 00 
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| The Commercial Markets and the Crops 
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COMMERCIAL EPITOM 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper Leeenediohel following the 


aiitetel seadiee. department headed “INDICATIONS OF 
BUSINESS ACTiVITY.”) 


Friday Night, April 4 1924. 

COFFEE on the spot has been quiet all the week. No. 7 
Rio to-day was nominally 15 4c.; No. 4 Santos, 19 to 19 %e.; 
fair to good Cucuta, 214% to 22c.; Medellin, 261% to 27%e.; 
Bogota, 25 to 26c. Futures have declined with Brazilian 
quotations lower and Europe selling. Also there has been 
considerable liquidation. Spot demand too has been light. 
That has been one of the noticeable drawbacks. Laneuville 
makes the world’s visible supply 3,893,000 bags, against 
4,181,000 a month ago and 6,965,000 a year ago. The 
world’s deliveries in March were put at 2,025,000 bags: in 
February, 1,893,000 bags; last March, 1,788,000. De- 
liveries for nine months were 17,121,000 bags, against 
14,554,000 last year and 14,967,000 in 1921-22. Duuring & 
Zoon figures of Rotterdam put arrivals in Europe during 
March at 1,130,000, of which 631,000 bags were Brazilian. 
Deliveries in Europe during March were 1,024,000, including 
641,000 Brazilian. Stock in Europe April 1 was 1,380,000. 
The world’s visible supply as of April 1 was 3,964,000, 
showing a decrease of 302,000 for the month. To-day 
futures advanced, in the end, though fluctuations were quite 
irregular for a time. Now and then there was heavy selling 
for local account. Profit-taking after an advance in 24 
hours of around 70 to 75 points was something which excited 
no surprise. But later when this pressure was lifted there 
was an upward turn which left prices some 30 to 35 points 
higher for the day. Rio closed 275 reis higher and Santos 
725 to 825 higher. Exchange on London was 1-16d. higher 
at 6 11-32d. The dollar rate fell 50 reis and was 8$720. 
Brazil was buying. The statistical position and the strength 
of Brazilian markets are considered the fundamental factors. 
Yet taking the net result for the week there is after all a net 
decline on profit-taking of 12 to 22 points, May being the 
best sustained. 
spot (unofficial) -15 4c. | July Jc tase 12.63@ = = = - os oa 11.61@11.65 

ae 13.43 @ nom. | Sept - - - - -- 11.95@12.00| March - _-__11.36@nom. 

SUGAR.—Cuban raws sold heavily at 4%c. early in the 
week, the business comprising some 200,000 bags, mostly 
Cuban, including some Porto Rico. Refined fell to 8.30 to 
8.40c., with supplies held by refiners, however, supposed to 
be now pretty well depleted. Some authorities think the 
peak in Cuban new crop production is passed and many 
centrals must soon shut down. In one case it is estimiated 
that fully 60% of the total crop of 3,700,000 tons has been 
cut, and that about 35% of it has already been moved. 
Some think Great Britain and the United States will buy 
more freely than last year for full duty sugars for October, 
November and December delivery. Later the tone became 
weaker here at 4 13-16c. c.&f. for Cuban raws prompt ship- 
ment and 4%c. for the second half of April with little de- 
mand. Still later sales were made at 4%4c. for the second 
half of April to the amount of 80,000 bags at 6.53c. delivered. 

A part cargo of Santo Domingos was sold to the United 
Kingdom at 26s. ¢. i. f., equal to about 4.73c. f.o.b. Cuba. 
Early cables reported the European market quiet with Cubas 
offered at 26s. 3d. ¢.i.f. United Kingdom, about 4.78c. 
f.o.b. Cuba, and buyers at 25s. 44d. c.i.f., or the equivalent 
of 4.6lc. f.o.b. Cuba. Some point out that while Cuba’s 
shipments continue heavy, stocks are increasing. The total 
output up to Mar. 15 was 2,322,569 tons, as compared with 
2,244,979 tons at the same date last year. The new crop is 
reported making favorable progress. Stocks on the island 
for the week ended March 22 totaled 658,786 tons, as com- 
pared with 618,367 tons or the corresponding date last year. 
Imports into this country were 769,436 tons for the first two 
months of this year and 729,937 tons for the same period last 
year. American exports aggregated only 11,128 tons, 
against 34,771 in the first two months of 1923. 

Willett & Gray gave the movement of the Cuban sugar 
crop for the week ended March 31 as follows: Receipts, 
180,827 tons, against 191,253 tons in the previous week, 
161,988 in the same week last year and 185,790 two years 
ago; exports, 135,359 tons, against 128,694 in the previous 
week, 107,965 in the same week last year and 123,345 two 
years ago; stock, 660,388 tons, against 614,920 in the pre- 
vious week, 653,692 in the same week last year and 799,619 





—! 
—— 


in the same week two years ago. Centrals grinding num 
bered 176, the same as in the previous week and comparing 
with 168 in the same week last year and 184 two years ago. 
Of the exports 42,344 tons were destined for Atlantic ports, 
35,450 to New Orleans, 5,453 to Galveston, 3,571 to Canada 
and 48,541 to Europe. Havana cabled ‘‘Weather fine.” 
U.S. Atlantic port receipts for the week were 47,723 tons, 
against 122,127 in the previous week, 88,271 in 1923 and 
67,957 in 1922; meltings, 75,000, against 78,000 in the pre- 
vious week, 83,000 in 1923 and 88,000 in 1922; total stock, 
167 ,424 tons, against 194,701 in the previous week, 214,626 
in 1923 and 202,388 in 1922. To-day futures advanced. 
Cuban raws were offered less freely after liberal sales of late, 
including 100,000 bags on Thursday at 4%4c. and some 
65,000 bags of Porto Rico at 6.53c. Refined was still dull 
even at 8.20c., the quotation of one company. Futures end 
the week at a net decline of 9 to 13 points. 


25-32c. |July__...----4.91@ ~~ teeeneu 4.50@nom 
> wing @ ae 4.91@ ...|Sept.......-5.04@ --- 


LARD on the spot has been in moderate demand at some 
decline; prime Western, 11.45c.; refined, Continent, 11.80c.; 
South Ameriea, 12.25e.; Brazil, 13.25¢., ending with prime 
Western steady and in fair demand to-day. Futures de- 
clined with stocks much inereased during March, hogs 
lower, cash trade poor and hedge selling by packers. Prices 
reached a new “‘low”’ for the season. The ‘Price Current”; 
said: “Hogs packing in the West for the week ended March 
29 were estimated at 762,000, against 722,000 last week and 
900,000 last year. For the summer season to date it is 
estimated at 4,026,000, against 4,306,000 in the same 
period in 1923.’” Murray says the number of sows for farrow 
this spring is 9.6% less than a year ago. To-day futures 
advaneed some 10 to 15 points. Closing prices show a 
net advance for the week of 8 points. 


DAILY CLOSING ea ~ 30g OF LARD FUTURES IN. CHICAGO 


- 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery ----cts_10.72 10.70 mp oa Pes ty wana 
May delivery ---_----- -10.80 10.77 10.80 10.77 10.87 11.00 
July delivery ---..--_-- 11.05 11.06 11.05 - 11.02 11.10. 11.45 


PORK quiet; mess, $24 75 to $25 75; family, $27 to $28; 
short clears, $26 to $28. Beef dull; mess, $15 to $16; packet, 
$16 to $17; family, $19 to $21; extra India mess, $30 to $32 
nom. No. 1 canned corned beef, $2 35; No. 2, $4; 6 Ibs,,;; 
$15; pickled tongues, $55 to $65 nom. per bbl. Cut meats 
have been inactive but steady; pickled hams, 10 to 24 lbs., 
12% to 16c.; pickled bellies, 6 to 12 lbs., 10c. Butter, 
creamery seconds to high scoring, 37¢. to 43ce. Cheese, 
flats, 23c. to 25e. Eggs, fresh-gathered trade to extras, 
21%c. to 27c. 

OILS.—Linseed, quiet and unchanged. Early in the week 
sellers showed some inclination to shade prices in order to 
stimulate business, but buyers held aloof. Later on a fair’ 
demand was reported, but most of the business was for small 
lots. The visible supply of flaxseed in the Argentine was 
estimated at 6,400,000 bushels, against 7,200,000 bushels 
a week ago. Stocks of spot oil are said to be small, but 
arrivals of seed are very heavy. Spot carloads, 90c.; tanks, 
84c.; less than carloads, 93c.; less than 5 barrels, 966. Cocoa- 
nut oil, Ceylon barrels, 94%c. Corn, crude, tanks, mills, 
83%c.; edible, 100 barrels, 1214 to 12%ce. Olive, $1 30 to 
$140. Cod, domestic, 61 to 63c.; Newfoundland, 63 to 
65c. Lard, prime, 14c.; extra strained, New York, 12 \%e. 
Spirits of turpentine, $1 to $101. Rosin, 5.85 to 7.50c. 
Cottonseed oil sales including switches, were 21,800. P. 
Crude §. E., 855 bid. Prices closed as follows: 


Spot_---..10.00@ ---- \S hon ---10.32@10.40| Sept - - - 10.76@10.78 
BOUE én stu 10H0@ ....1J0ly...-.. 10.56 @ 10.58 | Oct _- ~~ - .-10.20@10.30 
May 1.206 10.12@10.14|Aug_----- 10.63 @10.68 | Nov - ----- 9.39@ 9.40 


PETROLEUM.—A feature of the week was the advance 
of 20c. in Gulf Coast Crude by the Humble Oil & Refining 
Co. Grade A oil is now quoted at $2 a bbl. and Grade B at 
$1 70. Gasoline has recently been quiet and slightly easier, 
partly due to the unfavorable weather conditions. Later on 
there was a much better demand as the weather improved. 
Refiners, it is reported, are asking l5c. in single tank cars 
delivered to the trade, but some business, it is said, can be 
done at 14%c. Several good-sized inquiries from abroad 
have been reported, but actual business is not up to expecta- 
tions. Quite a good deal of cased gasoline is going to Aus- 
tralia and New Zealand, but this is supposed to be against 
old orders. Kerosene dull. Bunker oil has been in a little 
better demand at $1 60 per bbl., f.o.b. New York Harbor 
refinery. Late in the week Diesel oil was reported more 
active and firm at $2 10 per bbl. refinery. New York prices: 
Gasoline, cases, cargo lots, 28.40c.; U. S. Navy specifica- 
tions, 14.25c.; naphtha, cargo lots, 16c.; 63-66-degrees, 18c.; 
66-68 degrees, 19.50c.; kerosene in cargo lots, cases, 17.40c.; 
»etroleum, refined, tank wagons to store, l5c.; motor gaso- 
ine, garages, steel bbls., 20c. é 

No. 1 well, owned by the Unity Oil Co., located in north- 
east corner of the west half of southeast quarter of Section 
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24-16-16, Union County, Ark., has been completed for 3,500 
bbls. at a depth of 2,053 feet. This is the best producer to 
be completed in the field in several weeks. 


Oklahoma, Kansas and Texas— | Mid-Continent— 

Under 28 Magnolia--------- $1 00 ac dneabameé $2 25 
| lige a. = eae ay RR RA RP 175 
I Be a ines De ei 145 CT PEE 145 
SS FC 
i ie i i, SC. . csemnnee eee 1 50 
39 and above. -_-_----- . 225 oS ee 1 65 

Been Pe a cl : 25 fe Et GU cccseseenanves 85 

‘ ececesceee+=-* . io 
aS 
Pe UO. coscccadoc 2 25 


Pennsylvania _-- -- $4 00| Bradford $4 50| Bull-Bayou32-34.9 $1 50 


tess csé 2 15) 0 SERS i. = GiaQene 2 07 
0 eS 2 20! Corsicana, light. 2 00'Crichton....-.-.-. 1 65 
Somerset, light... 2 50}Lima____......-. 2 28| Plymouth-------- 145 
Wyoming.____-_-- 1 95) Indiana_--- _.. 2 08|Mexia__- —- See 
Smackover , 26 deg. Princeton_____._. 2 07!Calif..35 & above. 1 40 

1 25 & 1 35!Canadian.____._.. 2 68/Gulf Coastal ----- 2 00 


Reporte from Texas on the 2nd inst. stated that premiums 
above the posted price on spot crude oil in the North Texas 
district have been greatly reduced the past week as a result of 
independent refiners curtailing their daily runs along with a 
temporary accumulation of stocks on the market. The large 
quantity of flush production coming from the new Wilmot- 
Wilson section and other Archer County fields is the major 
factor in this weakening of the spot crude market. Produc- 
tion in the Wilmot-Wilson pool has reached proportions 
where it is impossible for the present line facilities to handle 
the oil and producers are waiving all bonuses to get a pipe line 
connection. 

Advices from Tulsa, Okla., on March 30 stated that the 
severe wind and rain storm on Friday night wrecked scores 
of derricks in the oil fields of northeastern Oklahoma. Wires 
were down and considerable other damage was done. A 
record for new drilling in Oklahoma was made during the 
past week, when 202 wells were started. The Osage lease 
sale was responsible for 180 of the new operations. Cosden 
Oil & Gas Co.’s No. 16 Alexander, in northwest section 
12-13-13, Okmulgee district, has started at 400 barrels. 
The refined markets were dull and unchanged. Advices 
from Los Angeles on April 3 said that the Standard Oil Co. 
of California has issued orders for the immediate opening up 
of 88 wells comprised in the Emery and Murphy leases, 
Coyote Hills district, Los Angeles County. During their 
activity these wells were making a total average daily pro- 
duction of 11,000 barrels of 27 gravity oil, or 125 barrels 
to the well. They were shut in about a year ago when the 
three Wonder fields of Southern California began bringing 
in 5,000 and 10,000 barrel wells and the available storage 
was more needful for that production. According to the 
American Petroleum Institute 63,129,137 barrels of fuel oil 
were delivered for ships’ bunkers at United States ports and 
insular possessions in 1923, against 50,666,494 barrels in 
1922, an increase of 12,462,643, or 24.6%. This is ex- 
clusive of fuel oil delivered to the United States navy, which 
in 1923 consumed about 5,200,000 barrels, against 5,800,000 
in the preceding year, including Diesel oil and consumption 
by vessels but excluding consumption at yards and stations. 
Of total deliveries of 63,129,137 barrels to merchant vessels 
last year, 43,430,470 barrels were domestic fuel oil and 
19,698,667 Mexican fuel oil. In 1922 deliveries of domestic 
fuel = totaled 16,988,172 and of Mexican fuel oil 33,678,322 


RUBBER has advanced in sympathy with rising prices 
in London. The firmness of London was due to American, 
Canadian and European ig At one time talk of price 
regulating and restriction helped to advance prices a 
London advanced on the 2d inst. on a report that a new 
syndicate was being formed in Malaya for controlling output 
and fixing a fair minimum selling price. Business here, 
however, is rather quiet. Most of the buying interest is for 
April, May and June delivery. None of the shipments 
scheduled to arrive during the week have added much to 
the spot supply and actual rubber is at a slight premium 
over the first delivery month. This premium, however, i« 
expected to be wiped out as soon as other shipments arrive. 
Smoked ribbed sheets here at one time were, spot, 23c.; 
April, 2234¢.; May, 23c.; June, 234%c.: July-September, 
23 %e.* October-December, 24%%c. First latex crepe, spot, 
23 4e.* April, 23c.; May, 234ec. June, 23%c.; July-Sep- 
tember, 24{c.; Octoner-December, 245%c. Later the mar- 
ket here broke with Londor. Smoked ribbed sheets, spot, 
22%ce.; April, 22%ec.; May, 22%4c.; June, 23¢.; July-Sep- 
tember, 23 4c.; October-December, 24c. First latex crepe, 
spot, 22%%c.; April, 2234c.; May, 23c.; June, 23\%e.; July- 
September, 2334¢.; October-December, 24144¢. In London 
on the 3d inst. April rubber was hammered and prices broke 
3%%d. America held off; c.i.f. fell 4d. Spot ended at 
12% to 12%d.; May-June, 1254d. to 1234d.; ¢.i.f. weak at 
125¢d., April-May. Singapore reported smaller receipts 
with bad weather, but weakened on the 3d inst. with Lon- 
don, though winding up 4 to % above the previous day. 
Spot and April, 124%d.; May-June, 123d. 


HIDES.—A steady demand has prevailed for common dr 
hides and prices have been firm. Central Americans sold, 
it is said, at 17c. La Guayras brought 16%c. and China 
cows 22c. The River Plate market for wet salted hides was 
dull late in the week. In Chicago after a good business in 
packer hides prices seemed to become more stabilized at 
9c. for light native cows. No sales of heavy native cows 
or steers but the quotation is 13c. for steers and 10%c. for 





cows. Independent packers ask 10c. for all-weight native 
cows and steers, though the recent sales were on the basis of 
9%4c. Frigorifico cows, 13%c. c. & f. New York; steers, 
15 60-5 Central American, 16 to 16%c.; Bucaramangos, 

72¢. 

OCEAN FREIGHTS were generally quiet but as was the 
case last week there was a steady demand for coal tonnage. 
Mediterranean rates were firm. 


CHARTERS included linseed from River Plate to New York, $6 75. 
prompt; grain from Atlantic range to Antwerp-Hamburg range, 13 e., 
option any port Bordeaux-Hamburg range, 14c., April: coal from Atlantic 
range to French Atlantic, $3 25, prompt; light crude from Port Lobos 
to Fall River, 40c., April; two round trips in West Indies trade, $2 25, 
prompt loading; coal from Virginia to Rio de Janeiro, $3 90, April-May; 
coal from Atlantic range to French Atlantic, $305, April; coal from 
Virginia to River Plate, 19s. 6d., April-May; sugar from Santo Domin: 
to United Kingdom, 26s. 6d., April; 4.119-ton steamer, time charter 
general trades, $9 50, April; coal from Hampton Roads to Rio de Janeiro, 
$4, first half April; petroleum from United States Gulf to Philadelphia, 
35c., April; 1,443-ton steamer, one round trip in West Indies trade, 
$1 25, April: sugar from Cuba to United Kingdom or Continent, 25s. 
per ton, April: coal from Baltimore to West Italy, $3 75; coal from U. 8. 
Atlantic ports to Dunkirk, $2 85, or at $3 15 to Havre or Bordeaux, early 
loading; light oil from U. 8. Gulf to north of Hatteras, 35c.; coal from 
London to River Plate, $4 10, May-June; coal from Hampton Roads to 
French Atlantic, $3 05, April; from Hampton Roads to Rio de Janeiro, 
$4; grain from Montreal to Bordeaux-Hamburg range, 15%c., June; 


coal from Hampton Roads to River Plate, reported fixed at $4 15, but 
this lacked confirmation. 


FURS.—At the Huth & Co. sale here mink sold well. 
In some cases, it is said, $1 to $4 above the market price was 
paid. Some prices for mink: Eastern, Is and 2s, $12 75, 
$13 75; Central, 1s, X1 and L, $8 25; medium and small, 
$6 50; Is, XL and L, $6, $7; medium, $4 50; Louisiana and 
Southwestern, Is and 2s, XL and L, $475; medium and 
small, $3 25; Northwestern and Alaska, Is and 2s, $12 75; 
Western Canada, Is and 2s, $10 10, $12; Is and 2s, XL and 
L, $16 50; British Columbia 1s and 2s, $16 25; Eastern Can- 
ada, 1s and 2s, $17 25; Ontario, 1s and 2s, $12 10; St. Louis 
Carolinas, Is and 2s, $5 75; 1s, XL and L, $9; medium, 
$7 50; small, $5 25. Australian opossum, Is and 2s, $1 70 
and $2 10; Is, $2 40 and $2 65; 1s, part red, $1 25. Ring- 
tail opossum, 40c. 

COAL has been quiet, even with three companies cutting 
anthracite 50 cents on domestic egg stove, chestnut and 
steam sizes, buckwheat No. 1 and pea. Soft coal output 
has decreased. Later in the week other companies cut 
— of anthracite. It is believed that the opening of 

ke navigation will bring about an improvement in trade. 

TOBACCO has been in fair demand for export. On the 
other hand, home trade has been light. Taken as a whole, 
the market has lacked animation and features of striking 
interest. Some comment, however, on the resumption of 
something like activity in the cigar trade abroad. Prices 
here are generally steady, but it is none the less a fact that 
buyers are still playing a waiting game. They want to 
know more about the new crop. In the meantime they are 
buying on a very cautious scale. 

COPPER.—The American Brass Co. early in the week 
reduced prices for products %c. to le. per pound, which 
brought bare copper wire to 16c. per pound. This cut, it is 
believed, will be followed by other brass makers and will 
tend to stimulate business. On the whole, copper was for a 
time quiet. The investigations going on at Washington had 
unsettled business. It is hoped that they will soon end and 
be replaced by progressive legislation. Later on, however, 
there was a good inquiry reported. It was estimated that 
total inquiries before the trade were 10,000,000 pounds, 
and much of this, it is believed, will result in business. 
Electrolytic was quoted at 135% to 13%4c. Shipments io 
March are estimated at 230,000,000 to 240,000,000 pounds 
and production around 220,000,000 tons. About 90,000,000 
tons were shipped abroad from the United States. Some 
predict a big export movement. 

TIN higher but buyers held off. The increase in the visi- 
ble supply of 1,440 tons in March fell flat. Prices both here 
and in London advanced. A larger increase was expected. 
The total supply at the end of March was 23,275 tons, 
against 21,835 in the previous month and 24,622 last year. 
The visible supply in the United States at the end of the 
month was 13,026 tons, against 12,573 in the previous month 
and 15,337 a year ago. Spot was quoted at 51%e. 

LEAD declined in sympathy with London. Business fair. 
Spot New York was quoted at 8.50 to 8.75c.; East St. Louis, 
8.50 to 8.75e. The American Smelting & Refining Co. re- 
duced its price to 834. Lead ore is quoted at $110, a decline 
for the month of $15. East St. Louis receipts the past week 
were 63,360 pigs, against 87,370 in the previous week; since 
Jan. 1, 755,500, against 811,140 last year. Shipments were 
35,780 pigs, against 48,730 in the previous week; since Jan. 1, 
473,160, against 403,250 last year. 

ZINC quiet and lower; spot New York, 6.50 to 6.55e.; 
East St. Louis, 6.15 to 6.20ce. High-grade zinc is scarce and 


is selling at 8 to84%e. Prime Western ore prices are $40 per 
ton, a decline of $5 for the month. East St. Louis statistics 


were as follows: Receipts past week, 80,530 slabs, against 
105,910 in the previous week; since Jan. 1, 929,040, against 
728,350 last year. Shipments in the past week were 58,250 
slabs, against 120,070 in the previous week; since Jan. 1, 
782,090, against 627,910 last year. 

STEEL has been quiet. It is said in some directions at 
least the business in March was smaller than in February. 
One of the dullest features is steel bars. Pittsburgh, it is 
said, quotes them not at 2.40c., but at 2.35c., with the 
possibility of large tonnages at 2.30c. At least this is rightly 
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or wrongly the common understanding. The depression in 
bars is supposed to be due directly to a decline in the auto- 
mobile industry, which has been affected by prolonged bad 
weather at the West and other parts of the country. The 
railroads are still buying on a liberal scale, however, not only 
of cars, but rails and other supplies. It turns out that the 
~ total output of steel rails in the United States last year was 
2,904,516 tons, against 2,171,776 tons in 1922. an increase 
of 732,740 tons. These are the figures of the American Iron 
& Steel Institute. Some noteworthy contracts are being 
awarded for fabricated steel. Prices in some directions are 
said to have been reduced on steel; also that the production 
has dropped 2% during the past week. It is now said to be 
on the average about 88%. The composite price of finished 
steel is now 2.70c., as against 2.73c. a week ago. The 
output is still high and in general the demand lags. That 
is the situation in a nutshell. Under the circumstances some 
are looking for lower prices, at least for a time. 
PIG IRON has been quiet and more or less depressed. 
Within a week the composite price has been reduced 14 cents 
er ton and is now $8 30 per ton lower than a year ago. 
he daily rate of production in March was 111,650 tons, 
against 106,026 tons in February. New features are lacking, 
together with new trade on any considerable scale. There 
have been reports that Birmingham sold at under $23 base, 
but they are denied. Some Tennessee iron appears to have 
been ne A at a price that would be tantamount to something 
under $23. The truth is that quotations are largely nominal, 
pending further developments. Of course the situation is 
not helped by the persistent reports of dulness of steel. 


WOOL has been quiet and barely steady. Boston was in 
much the same case. New York has made further re-exports 
out of bond. For Ohio delaines, of the better sort, 57c. 
was asked; at Boston some average lots slightly lower. 
Michigan delaines have been offered at 55c. but buyers held 
off. Ohio half-blood is quoted at 56 to 57c. the latter gen- 
erally asked. The West finds the demand smaller. A. H 
Benjamin, now in Australia, predicts at 50d. for grease this 
year and a 20% rise in the American market. Wool prices 
at Tientsin are epennes to be 5% higher than in February 
according to a cable to the Department of Commerce. 

In London on March 28 total sales at the wool auctions 
fell off considerably, i.e., to 7,266 bales, including 40 bales 
of Argentine crossbred wool. Prices about steady, but 
bidding less snappy. Details: New South Wales, 645 bales; 
omanel merino, 32 to 61d.; crossbred, 18 to 394d.; greasy 
merino, 14 to 36d. Queensland, 538 bales; scoured merino, 
45 to 65d.; crossbred, 36 to 62d.; greasy merino, 18% to 
36 14d.; crossbred, 16 to 31d. Victoria, 2,460 bales; scoured 
merino, 30 to 6514d.; crossbred, 181% to 44d.; greasy merino, 
12% to 37d.; crossbred, 101% to 34d. South Australia, 763 
bales; scoured merino, 34 to 64d.; crossbred, 18 to 49d.; 
greasy merino, 11 to 33d.; crossbred, 12% to 264d. West 
Australia, 120 bales; greasy merino, 12% to 35d.; crossbred, 
10% to 27d. Tasmania, 22 bales; greasy merino, 22 to 
35d.; crossbred, 164% to 24d. New Zealand, 2,155 bales; 
scoured merino, 32 to 51%4d.; crossbred, 22% to 44d.; greasy 
merino, 14 to 34d.; crossbred, 10 to 26d. Cape Colony, 
528 baies; scoured merino, 42 to 57'4d.; crossbred, 18 to 
44d.; greasy merino, 14% to 28d.; crossbred, 10 to 184d. 
River Plate, 40 bales; scoured crossbred, 28 to 3114d.; greasy 
crossbred, 14 to 22d. 

In London on March 31 7,779 bales were sold. Offerings 
were lighter; prices about steady; 1,200 bales of Falkland 
Islands crossbred wool in the grease were sold at 15d. to 30d. 
Details: New South Wales, 934 bales; scoured merino, 25 to 
52 14d.; crossbred, 17 14 to 39d.; greasy me ino, 12% to 35 4d. 
crossbred, 10 to 254d. Queensland, 1,152 bales; scoured 
merino, 39 to 69d.; crossbred, 30 to 54d.; greasy merino, 20 
to 38d.; crossbred, 151% to 30d. Victoria, 919 bales; scoured 
merino, 30 to 6844d.; crossbred, 20 to 54d.; greasy merino, 
13 to 3614d.; crossbred, 10144 to 29'%d. South Australia, 
109 bales; greasy merino, 15 to 35d.; crossbred, 1214 to 28d. 
West Australia, 570 bales; seou ed merino, 39 to 5714d.; 
crossbred, 27 to 46d.; greasy merino, 14% to 37 44d.; cross- 
bred, 11% to 29d. New Zealand, 2,813 bales; scoured 
merino, 33 to 524d.; crossbred, 22 to 50d.; merino, 12% to 
35d.; crossbred, 10 to 26'%4d. Falkland Islands, 1,282 bales; 
greasy crossbred, 15 to 30d. 

In London on April 1 the Colonial wool auctions closed 
with advances in almost all grades of wool. They were 
steady compared with March 31. Reviewing the sales of 
this series merino wools generally advanced from 5 to 10% 
over the prices of the last auctions in London. Fine cross- 
bred wool advanced 5% and medium grades from 10 to 15%. 
Cape greasy wool sold about 5% higher. Coarse crossbred 
from Australia and New Zealand advanced around 15%. 
Snow white grades ranged 10 to 15% higher. Punta Arenas 
offerings sold at an advance of 10 to 15%. The English 
trade bought 52,000 bales, the Continent 50,000, North 
America 1,000 bales. The holdover at the end was esti- 
mated at 16,000 bales. April 1 prices were: 

New South Wales, 793 bales; scoured merino, 30 to 61!4d.; crossbred, 


12% to 50d.; greasy merino, 11% to 34d.; crossbred, 8 to 25d. Queens- 
land, 495 bales; scoured crossbred, 18% to 47'4d.; greasy merino, 16 to 


36d.; crossbred, 14 to 31%d. Victoria, 1,295 bales; scoured merino, 26 to 
58 44d.; crossbred, 16% to 42d.; greasy merino, 11% to 37 4d.; crossbred, 
9% to 32d. West Australia, 91 bales; reser merino, 14 to 354d.; cross- 
bred, 114% to 29d. New Zealand, 3,864 bales; scoured crossbred, 20 to 
36d.; greasy merino, 12% to 35d.; crossbred, 10 to 29%d. Cape Colony, 
339 bales; scoured merino, 34 to 58d.; crossbred, 18% to 38d.; greasy merino, 
15 to ne; eae 12 to 18d. Punta Arenas, 2,415 bales; greasy cross- 
to 5 





COTTON 
Friday Night, April 4 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
55,370 bales, against 49,733 bales last week and 56,871 bales 
the previous week, making the total receipts since the Ist of 
August, 1923, 5,963,835 bales, against 5,262,785 bales for the 
same period of 1922-23, showing an increase since Aug. 1 
1923 of 701,050 bales. 
































Receipts at— Sat. Mon Tues. | Wed. | Thurs Fri Total. 
Galveston _____- 1,442; 6,657) 3,358; 1,490]; 1,748] 1,899) 16,594 
Houston -_-__ eS Pk 3,725 ee Peesse vee 4,160 
New Orleans. -.- 1,516; 7,189) 1,144) 6,127) 1,380) 2,158) 19,514 
Mobile - _-. __-- et ee OD sechcal Ceudwnl dveheu 79 8: 
PSE BESS FCS Dies. Siri’. 3 
Savannah -_----- 1,178} 1,995) 2,445 939 81 381} 7,019 
Charleston aeapiese 75 350 81 313 534 263; 1,616 
W ilmington _- - -- 45 17 67 138 103 82 452 
aaa 127}; 1,399 328 115 399 420} 2,788 
i en. cust acess be eles SEE «seit exe ssuttoal 50 
NT. adel Cheeed 759| 473} «= 679| 498] -27 =~ 2,409 
ERS pe PRs SEER sede 422) EN ee ak 260 682 
Totals this week_' 4,383! 22.005' 8.753! 9.851' 4.743' 5,545! 55,370 





The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





























| 1923-24. 1922-23. Stock. 
Receipts to 
Apr. 4. This \Since Aug| This \Since Aug 
Week. | 11923. | Week. | 1 1922. 1924. 1923. 
| 
Galveston. _____- 16,594,2,702,282| 10,546/2,219,901} 154,100) 145,430 
Texas City...... tape: 18,606 9 69,6 1,036 
i —aoo 4,160} 995,717) 17,845} 690,943) ------) -- LL. 
Port Arthur, &c_- Ee FR CP PE Sey Teena) TPE ae 
ne Ceseuns a 19,514:1,109,822| 20,273)1,246,332| 121,518) 163,798 
sul port .......-. eoesl 9 scesses| oncese] = - eeses| sesess| ccesee 
RR 83 50,269 422 80,781 5,996 2,855 
Pensacola _-__-.-..- icin BET sacmme a sasens oni 
Jacksonville ___ i) 9,105 2,533 6,767 
Savannah ______- 7,019} 344,512} 7,881) 380,864 43,308; 52,174 
Brunswick_-_._-_- CRAKS. TR, RB ASS 27 ,762 37 15 
Charleston _ .- ._- 1,616| 170,342) 1,309) 103,890; 26,824 43,700 
Georgetown - _ . _ — SES Pas hes PES SPE REP PIR Be 
Wilmington_-_____ 452| 113,604 90} 88,473 6, 31,603 
Nortolk......... 2,788 8,385) 1,194) 257,336) 66,748) 71,509 
N'port News, &c_ eunel onan eweleddt «Shah Br ee 
New York___.___ nt odkeans 5,794| 144,360 56,574 
2. oS idiine | 2,409 31,141| 3,576 53,34 6,045 12,085 
Baltimore _______ 68 23,40 62 14,951 1,754 2,062 
Philadelphia - _ _ __ omen EE dcr eures 4,871 3,890 4,493 
(le 55.370 5,963 ,835' 63,854'5,262,.785' 584,153! 594,238 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1924. 1923. 1922. 1921. 1920. 1919. 
Galveston. __- 16,594 10,546 34,589 54,737 33,952 22,410 
Houston, &c_ 4,160 17,845 705 4,059 4,01 189 
New Orleans- 19,514 20,273 24,356 19,959) 34,532 22,529 
|” | phe 83 422 ,188 1,772 1,027 ,164 
Savannah ___-_ 7,019 7,881 11,566 9,672 16,991 9,179 
I noc). ecettecdl) | Gasman nn } -edashh 8 hes 
Charleston _ __ 1,616 1,309 8,109 1,825 2,426 2,997 
Wilmington _- 452 90 2,258 2,751 3,181 ly 
Norfolk... ~~ 2,788 1,194 6,071 5,338 3,024 3,709 
N’port N.,&c_ aia nmsdiced > suai 7  «enaeal  sqamein 
All others___- 3,144 4,294 18,064 3,066 4,404 1,688 
Tot. this week 55,370 63,854; 115,100) 103,288) 106,293 66 ,584 
Since Aug. 1 _ _'5,963,835'5,262,785'4,756,.648'4,911,733'6,040.473)\4,212,.237 








The exports for the week ending this evening reach a total 
of 76,260 bales, of which 17,272 were to Great Britain, 
12,344 to France and 46,644 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 






































Week ending April 4 1924. From Aug. 1192310 April 4 1924. 
Exported to— Exported to— 
Exports 
Srom— Grest | ) Great 
Britain.) France. Other. | Total. | Britain. | France. | Other. Total. 
Galveston_-| 10,461] 5,905) 16,532| 32,898] 506,553) 284,641/1,078,303|1,869,497 
eS Pee | 2,426) 1,299, 3,725) 338,894! 175,307) 477,147| 991,348 
Texas City~ ashaadl vigriash ania’ anita 2 PRIN. oa tetge 1,7 
New Orleans} 6,671) 1,881} 12,027) 20,579) 233,887, 52,875 335,403) 622,165 
Dircecel wueune .-.---| 1,957) 1,957, 11,580 1,050 5,657; 18,287 
Jacksonville} ______ in oan witha 1'519| eae” 400 1,919 
DUD GLE abc abel dsuaedl cokakel desede 9,830 290) 800} 10,920 
ee ae eee 3,778| 3,77 91,465, 12,079} 121,029, 224,573 
et A RGR ipa Fn saapeieel ml <tcenel <senas 
Charleston -} _____- P wisest Mawes ar Te wckend 58,584) 130,676 
Wilmington.) __.___| ______| 6,900) 6,900 8,300, 9,600, 59,650) 77,550 
i al | 2,022) 2,878 4,900; 90,286 4,437| 77,367) 172,090 
New York_. 140) 110) 481, 734) 105,226| 61,769} 161,327) 328,322 
SS ee eer | 792 792 y Zee 5,803 7,293 
iil eens ERM ies jp Saad. 106) 1,563) -....- 1,669 
Philadelphia] __.____| _____- PRR Pte). 1,183 50, «1,154! 2,387 
Los Angeles|______|_____- Ss dane aac 15,513 600} 7,536 23,649 
San Fran___| .____- wal goocapehiadimhal sand demand 77,506, 77,506 
BS Bee \ cetGoel aebcad ce eee 6neees 1,231 
DOs cool accecak cdacn o ee pene: Fircce S cdahal 47,134) 47,134 
Total... 17,272 12,344) 46 644, 76,260)1 490,959 604,261/2,514,800)/4,610,020 
Total ’22-"23 4,663} 8,152) 68 ,692) 81,507/1,217,731) 536 ,319)2,179,517 3,933 ,567 
Total ’21-'22' 83,162) 4,457' 92,636 180,2551,158,859 535,891'2,635.854'4,330,604 





NOTE.—Ezports to Canada,—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of February the exports to the Dominion the present season have been 
: = —_ In the corresponding month of the preceding season the exports were 

. ies. 

For the seven months ending Feb. 29 1924 there were 106,992 bales exports, as 
against 131,941 bales for the corresponding seven months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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On Shipboard, Not Cleared for 





| Great | 








| Ger- | Other | Coast Leaving 
Ap. 4 at— |Britain | France.) many. \Cont'nt.| wise. | Total. | Stock. 
——— SS Ss Eee CR ee lel “ anes SS 
Galveston 1 000! 1,800} 2,000) 9,294 3,500 17,594) 136,506 
New Orleans 50; 4,319) 5,039) 10,018) 2,054) 21,480; 100,035 
Savannah - | - — posgh). wea 200 200 43 108 
Charleston aouael tae: = 26,524 
Mobile - - - ‘ 238 owed od sibel 200 435 5,558 
Nevfolk......2+} «s- - on anion nned | 66,748 
Other ports* 2,500} 1,000) 1,500 2,000) 200; 7,200) 158,459 
Total 1924--| 3,788| 7,119] 8,539) 21,312) 6,154 46,912) 537,241 
Total 1923 7,332) 12,023) 9,693) 24 972) 6,869 60,889) 533,349 
Total 1922 51,313) 49,2241 32,499] 35,053| 3,450\171,539' 867,493 











* Estimated. 
Speculation in cotton for future delivery has been more 
active at sharply rising prices. The big filip was spot cot- 
ton. It was wanted all over the South. 
are hard to buy. 


Tenderable grades 
ven with a big demand for May here and 
a premium over July of 110 points, no cotton is headed from 
the South for New York for delivery on contracts. Cotton 
that would pass muster here is said to be very scarce at the 
South. It is said, too, that there is a demand for cotton at 
a premium over New York May. Some reports state that 
90,000 bales are going out from the New York stock to Eu- 
rope, of which some 40,000 or more are already under ocean 
freight engagement. Not a few mills are said to have occa- 
sion to refuse to cancel contracts for certain grades bought 
some time ago. Sellers find it difficult or impossible to get 
the requisite descriptions of cotton. Cash settlements are 
declined by the mills. Moreover, Liverpool on Thursday ad- 
vanced some 76 to 152 American points. That had an eélec- 
trifying effect here. Also, the stock market advanced. 
There were reports that the Dawes Commission statement 
would be issued on Saturday. It is expected to have a favor- 
able effect on European and indeed world business. France, 
it is understood, will agree to its requirements. French 
francs have been above 6c. at times. There was also a sen- 
sational advance in Belgian francs. That may have been a 
straw indicating in a way the rising tide of business in 
Kurope, although it was partly attributed to the reported 
granting of a loan to the Belgium Government. Another im- 
portant factor was the improvement in Manchester’s busi- 
ness. For the first time in a long while the mills there are 
said to be making money. India is buying heavily. Also, 
Manchester appears to have been buying freely in Liverpool. 
That fact accounted in a measure for the sudden advance 
there on Thursday. There was a rumor, too, that Palm 
Beach operators were taking time by the forelock and cover- 
ing in Liverpool. This was merely a report. Some are in- 
clined to believe it, however, because of the sudden and oth- 
erwise perhaps inexplicable advance of such violence .in 
Liverpool on that day. May closed then at 110 points over 
July. July has been some 350 points over October. Pre- 
dictions are rife that it will go to a higher premium over 
October; also that the May premium over July is destined 
to reach double its present size. These are mere predictions 
and are given for what they are worth. But they indicate 
the trend of opinion. 

Another bullish factor was the report that Worth Street 
was doing a rather better business. Some 50,000 pieces of 
print cloths were sold on Wednesday, it is understood, at 
an advance of 4c. in prices. Some intimate, too, that Worth 
Street has been painting the dry goods situation in rather 
too sombre colors. There is said to be a short interest in 
goods there. Fall River, it is also declared, is beginning to 
prick up its ears and wants to know. On Thursday it sold 
some 56,000 pieces of low counts. Fall River reported a 
broadening demand. There is no activity there, but it is 
beginning to be suspected that perhaps the turn of the lane 
has been reached or is not far off. The dulness has been 


prolonged. Consumers’ stocks, it is argued, have become 
depleted. Retailers have been getting abnormally high 


prices. It is declared that they have been selling some goods 
on the basis of 35c. for raw cotton and at the same time 
holding off for lower wholesale prices of goods based on 
far less costly raw cotton. This attitude has given rise to 
not a little complaint. Retailers are trying to keep up war 
profits. But if the tide has turned the retailer as well as the 
wholesaler will naturally be whipped into line. Not a little 
stress is laid on the more hopeful news from Lancashire. 
Preston, England, cabled the other day that it had just done 
the best day’s business of any day since the war. London 
predicts a boom in Lancashire this summer. 

At the South strict middling is badly wanted and is hard 
to procure. The export demand continues at New York and 
also at the South. At interior points available stocks are 
said to be down to a low stage. Havre has been trying to 
buy at Little Rock. Meanwhile the weather in the main has 
been too cold. It has been clear enough as a rule and field 
work has made some progress, but it is very generally agreed 
that the season is two or three weeks late at least. And yet 
it is highly desirable that the crop should get an early start. 
Some do not abandon hope of an average start. Others are 
rather dubious on that point. And meanwhile the statistical 


position grows stronger and stronger as the season advances. 
There has been curtailing in South Carolina, North Caro- 
lina, Georgia and Massachusetts to a certain extent, but it 


had very little effect, for curtailment, it is declared, is un 
avoidable. It is beginning to be suspected that it is due to 
difficulty in getting cotton partly and not entirely to dull 
trade. There is not cotton enough to admit of a continuance 
of consumption at the present rate of around 450,000 bales 
a month. Some think it must be cut to 350,000 at least, in 
contrast with 550,000 to 600,000 bales at one time. There is 
also said to be a large short interest, trade and speculative. 
Carolina and Georgia mills, it is declared, still have a large 
amount of cotton to call. Mills in other parts of the country 
are likewise said to have a good deal of this fixing of prices 
to do. In addition there is believed to be quite a large short 
account from mills which sold against their stocks of goods. 
This selling seems to have been done on a larger scale than 
usual this year, owing to the profound prostration in the 
textile industry. In addition there is a short account for 
speculators. It is believed it has been accumulating for 
weeks past. The selling for weeks in succession cannot eas- 
ily be covered in a few days. Wall Street, the West, Florida 
and foreign operators as well as some of the local element 
have sold. Some of this account has been covered this week. 
Sut the total outstanding is still very large. 

On the other hand, there is no real bull campaign in prog- 
ress. Old wounds still smart. Memories of the break of 
10c. following the peak reached on Nov. 30 still rankle. 
There is no great revival of business in goods. Nobody 
claims that there is. Worth Street, as a matter of fact, is 
still quiet, although not quite so much so as recently. The 
fact remains that trade is not satisfactory there. Nor is it 
satisfactory at Fall River. The textile industry is more or 
less disorganized. Mills cannot sell their product freely. 
Retailers buy from hand to mouth. They are persistently 
playing a waiting game. It may be that they are about to 
abandon this policy. Jobbers may be buying rather more 
freely. But what is needed is big, unmistakable old-fash- 
ioned revival of trade. Nothing of that kind has yet ap- 
peared. Some, too, insist that the carry-over on Aug. 1 will 
be larger than most people suspect. The short interest has 
been reduced to some extent at least. Nobody knows what 
the Dawes report will recommend or just how Europe, par- 
ticularly France and Germany, will take it. 

To-day prices ran up some 60 to 99 points, the latter on 
May, including an advance of 94 on July. Old crop took the 
lead. Cables were higher, Manchester was active and ris- 
ing. Worth Street reported sales of 250,000 to 300,000 
pieces within 24 hours and Fall River’s sales for the week 
rose to 100,000 pieces, or about double what they have been 
in some recent weeks. Print cloths have risen steadily. 
Some goods have recently advanced here % of a cent per 
yard, which would mean a far larger advance in raw cot- 
ton—say 5c. Also, the map was cold and wet. The forecast 
was not reassuring. Storm warnings were up for the At- 
lantic States. May was in sharp demand and ended 113 
points over July. A rise in stocks and foreign exchange 
helped cotton. Spinners’ takings showed a noteworthy in- 
crease. This had no slight effect also. Spot markets were 
active and higher. The sales at the South to-day were 
14,500 bales, the largest for some time past in any one day. 
The ending was at a rise for the week of 31 points on May, 
284 on July, 162 on October and 152 on December. Spot cot- 
ton ended at 30.60c. for middling, an advance for the week 
of 320 points. 

The following averages of the differences between grades, 
as figures from the April 3° quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on April 10 1924. 








I cca cumscopnnesece 1.81 on] *Middling “‘yellow”’ stained _--.- 2.68 off 
Strict good middling_.....-.--- 1.48 on | *Good middling “‘blue” stained_.1.25 off 
te GE Kcacecdscacunneel 1.16 on | *Strict middling ‘“‘blue” stained_ 1.74 off 
Cites Ts cetenccccsoccs .70 on | *Middling ‘‘blue”’ stained -----.-- 2.61 off 
Strict low middling........-..--. . 93 off | Good middling spotted......-.-. 47 on 
PS { ear 2.13 off | Strict middling spotted_.......- .08 off 
*Strict good ordinary ----------- 3.45 off | Middling spotted. .........-.-- .88 off 
~~ > 4.70 off | *Strict low middling spotted - - . - - 1.94 off 
Strict good mid. “yellow” tinged. .19 on | *Low middling spotted ------.--- 3.15 off 
Good middling “yellow” tinged_. .24 off | Good mid. light yellow stained_-. .84 off 
Strict middling “yellow” tinged_. .74 off | *Strict mid. light yellow stained _1.43 off 
*Middling ‘‘yellow”’ tinged _ - - - - - 1.70 off | *Middling yellow stained ------- 2.15 off 
*Strict low mid. “yellow” tinged. 2.87 off | Good middling “‘gray”’ - - - owe Oe 
*Low middling “yellow” tinged _ 4.07 off | *Strict middling “‘gray’’-------- .84 off 
Good middling “‘yellow” stained_1.38 off| *Middling “‘gray’’.-....------- 1.46 off 


*Strict mid. “yellow” stained _-__.1.98 off| * These grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 29 to April 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _ 27.70 28.69 28.50 29.10 29.65 30.60 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








Spot Futures SALES. 
Market j Market —- 
Closed. Spot. | Contr’t., Total. 


' 








Saturday -_--/|Steady, 30 pts. adv_|Steady ; 
\Steady, 90 pts. adv_|Very steady_, - 

Tuesday ___|Quiet, 10 pts. dec___|Steady-------- 

Wednesday _|Steady. 60 pts. adv_!Firm ----_---- | 

Thursday --|Quiet, 55 pts. adv _-_|Steady-------- 

Friday ----- \Steady, 95 pts. idl amma 
i 


Closed. | 
dv - 











1.993' 15.800 17.7 ¢€3 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 4 for each of the past 32 years have been as follows: 





1924 Re 30.60c./1916 -.___ 11.95¢.|1908 ____- 10.50c.|1900 _____ 9.69c. 
1923 ..... 29.30¢.}1915 -___- 9.90c.|1907 ____- 11.00c.| 1899 ____- 6.19¢. 
et 18.15¢.|1914 __.__13.50e. | 1906 -___- 11.65c.|1898 _____ 6.19¢c. 
at id 11.65¢.|1913 -___- .60c.|1905 ____- 8.15¢.|1897 __-_- 7 .38c. 
pe 42. (1912 ..... 1.00c.|1904 _____15.45¢.|1896 ____- 7.88c 
eat 28.70e.|1911 --._- 4.50c.|1903 _____ 10.25e | 1895 ____- 6.38¢ 
ee 36.00¢.|1910 ..._- 14.80c.|1902 _____ 9.19¢.' 1894 _____ 7.75¢ 
WET soca 29.15¢.}1909 ____- 10.00c.|1901 _____ 8.44c.|1893 _____ 8.44c 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























| Saturday, | Monday, Tuesday, | Wednesday Thursday, Friday, 
| Mor. 29. | Mar.31. | Aprili. | April 2. April3. | Apri 4. 

ama | | | ed 

Range __ -——- —- —|\— —|- — = -- 
groans - lo7. 48 ——|28.33 om 26 | a 88 . i 45 po. OS dae 

ay— 

Range _ . |27.51-27.91|27 68-28 .50/27.95-28. aa 28 .04-29.01/29.13-29 al 29.40-30.54 

Closing - |27 .56-27 .63|28.43-28 .50\28 36-28.40/28 .98-29.01|29.55-29.58 30.35-30.40 
June— | 

Range..|— — —4|27.60-27 pn 04-28 .04|28 60-28 60/29 .00-29. 00!29.75-29.80 

Coates - \27.20 ——|28.05 —— 7 6 ——/28.50 op 10 ——/29.909 —— 
Jul i 

Renee. _|26. 60-26 .90/26 .65-27 .48| 26 90-27 .50!27 .05-27 95/28 .05-28.75 28 .44-29.39 

Closing -|26.65 ———|27.35-27 .40|27 .35-27 .40|27 .90-27. rm Ba 45-28 .47|29.22-29.25 
Augusi— | 

Range __ |- —|25.60-25.60|— —|25.87-25.87| —- -—|27.32-27.32 

Closing - (25. 57 ——|26.25 ——|26.20 —— 26.70 Et 25 - |28.00 — 
Sept .— 

Range __|24.50-24.50!25 02-25. 30|25. 10-25.10|\—  — 125.65 ae a 

Closing _|24.70 ——|25.15 ——|25.05 —-—|25.35 ——|25.62 — \26.20 —— 
October— | |. 

Range. . |24.00-24.42/24.10-24.65|24.03-24.58/24 08-24.70/24 82-25 .20/24.97-25 5.60 

Closing - |\24.10-24.20/24.50-24.58|24.40 ———|24.65-24.70\24.92-24.97|25.47-2 
Nor. | 

Range_.|—- — —|— — —j— -— —/24.10-24.10\— — —|—~ — — 

tn ——|24.35 ——|24.22 ——|24.45 ——/24.68 -——|25.24 ——— 
Dec.— 

Range __|23.70-24.10|23.75-24.21|23.70-24.25/23.7 75-24.31124.40 24.70\24.67-25.08 

Closing -|23.75 —-—|24.20 ——|24/04-24.07|24.25 —-|24.25 — on ~-+- 
Jan.— 

Range __|23.38-23.85|23.60-23 .86|23.44-23. 9323.5 51-23. aslos 03-24 .40|24.31-24.7 

Closing .|23.45 —— 23. $6 ——/23.72 ——/23.92 — 24.12 ——|24.67 — 
Feb.— * 

AS alleen veadlimllibes —— — -j}— —- — 

Closing .|— — —|— — _|23.68 ——|23.86 ———|24.08 —-—|24.62 — 
March— | | 

Range. |— — —|— — -|23.60-23.85 :, —!24.05-24 4.35-24.55 

Closing..—- —- -—-'—- — -'23.64 — 23 80 —~-—|24 05 








RANGE OF FUTURE PRICES AT NEW YORK FOR WEEK ENDING 
APRIL 4 1924 AND SINCE TRADING BEGAN ON EACH OPTION. 











_ Option for | Range for Week. | Range Since Beginning of Option. 
‘April 1924__| ee Pe a rn 27.70 Oct. 1 1923:36.40 Dec. 3 1923 
May 1924_.|27.51 Mar. 2 29/30. 54 Apr. 4/20.73 July 30 1923'37.23 Nov. 30 1923 
June 1924_ -|27. 60 Mar. 31/29.80 Apr. 4/23.10 Aug. 11 1923'35.75 Dec. 28 1923 
July 1924_- 26.60 Mar. 29/29.39 Apr. 4/22.05 Aug. 4 1923|/36.50 Nov. 30 1923 
Aug. 1924__|25.60 Mar. 31|27.32 Apr. 4/25.35 Mar. 27 1924|34.50 Nov. 30 1923 
Sept. 1924__|24.50 Mar. 29|25.70 Apr. 3\24.20 Mar. 28 1924|31.00 Nov. 30 1923 
Oct. 1924__|24.00 Mar. 29\25.60 Apr. 4\23.45 Mar. 27 1924'30.00 Nov. 30 1923 
Nov. 1924__|24.10 Apr. 2/24.10 Apr. 2)|23.84 Mar. 27 1924\28.60 Dec. 1 1923 
Dec. 1924__\23.70 Mar. 29\25.08 Apr. 4/23.15 Mar. 27 1924:28.40 Jan. 2 1924 
Jan. 1925 "|23. 38 Mar. 29\24.72 Apr. 4|22.85 Mar. 27 1924/27.85 Feb. 41924 
oe ee Se ee Weide anieale dl eure Re et, 
Mar. 1925... 23. 60 Apr. 1°24.55 Apr. 4'23.60 Apr. 1 1924'24.55 Apr. 41924 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
mt as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Apr. 4— 1924. 1923. 1922. 1921. 
Ss at Liverpool__.-.--- bales. 649,000 802,000 911,000 991,000 
Oe RS une wn anid ,000 4,000 1,000 2,000 
Stock at Manchester ......-.-.-- 113,000 70,000 61,000 98, 000 

Total Great Britain...... 763,000 876, 000 973, 000 1 091, 000 
Geeek a6 ROMIDUlE . ..ccncuccccs 5,000 46 ,000 29,000 
Pt Oe , ccarincceengwes 188,000 98,000 285.000 162,000 
OE”, Oa eee 131,000 121,000 132,000 177,000 
Stock at Rotterdam -..........- 16,000 12,000 7,000 12,000 
Stock at Barcelona. -..-.........- 73,000 101,000 151,000 105,000 
OE Eee 30,000 14,000 24,000 27 ,CO00 
eee G6 BMOWEED..-ccacceccsue 1,000 3,000 cee a 
Stock at Ghent eee 12,000 15,000 16,000 24,000 

Total Continental stocks - - - - -- 456,000 364 000 §=661,000 536,000 

Total European stocks -------- 1,219,000 1,240, 000 1 634, 000 1,627 ,000 
India cotton afloat for Europe... 170,000 144,000 100,000 "51 ‘000 
American cotton afloat forEurope 210,000 141,000 317,000 237,427 
Egypt,Brazil,&c.,afloatforEurope 61,000 92,000 80,000 80,000 
Stock in Alexandria, Egypt------ 187,000 257,000 301,000 235,000 
Stock in Bombay, India ------- 947,000 921,000 1,146,000 1, 323 '000 
eee Oe 0). B. Rc coke cs eens< 584,153 594,248 1,039,032 1,421,244 
Stock in U. S. interior towns__-. 586,349 690,625 1,145, 068 1,646,586 
U. 8. exports to-day--.-...-.--- » “tna 1,200 20,7 779 2,300 


Total visible tee 4,081,063 5,782,879 6.623.557 


Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock. -.-.....-.-. bales. 383,000 437,000 494,000 601,000 
Manchester stock. -....-.----.---- 90,000 45,000 44,000 85,000 
Comtinemtal St0ck........<.-.-- 358,000 300,000 541,000 454,000 
American afloat for Europe- -.- -- 210,000 141,000 317,000 237,427 
a F rts stocks._....-...--.-. 584,153 594,238 1,039,032 1,421,244 
U. 6. interior stocks............ 586,349 690,625 1,145,068 1,646,586 
i eC ED la nn nadie mean, ep ewan 1 200 20,779 2,300 
po ee eee 2,211,502 2,209, 063 3, 600, 879 4,447,! 
East Indian, Brazil, &c.— 4 
pS OO re eee 266,000 365,000 417,000 390,000 
RE ES eee ee 1,000 4,000 1,000 2,000 
Manchester stock -------.----- 23,000 25,000 17,000 13.000 
Comtinental gt0Gk. .<<enccs-+«-< 98 ,000 64,000 120,000 82,000 
India afloat for Europe -------- 170,000 144,000 100,000 51,000 
Egypt, Brazil, &c., afloat___---- 61,000 92.000 80,000 80,000 
Stock in Alexandria, Egypt-_---- 187,000 257,000 301,000 235,900 
Stock in Bombay, India-_------- 947,000 921,000 1,146,000 1,323,000 
Total East India, &c__..----- 1,753,000 1,872,000 2,182,000 rt 176, 000 
yf) 2. 211,502 2,209,063 3,600, }.879 4 447 , 5! 57 
Total visible supply --.-------- 3,964, 502 4, 081 .063 5,782.8 879 6, 623.5 
Middling uplands, Liverpool_... 17.68d. 15.88d. 10.45d. if Se. 
Middling uplands, New York__.. 30.60c. 29.75c. 17.95c. 11.85c. 
Egypt, good Saker. Liverpool _- 22.55d. 18.80d. 20.50d. 18.50d. 
Peruvian, — good, Liverpool 23.75d. 18.75d. 13.00d. 12.00d. 
Broach, fine, Liverpool_--.---- 15. 00d. 13.25d. 9.65d. 6.90d. 
Tinnevelly, good, Liverpool - - - -- 15.90d. 14.40d. 10.55d. 7.40d. 





Continental imports for past week have been 165,000 bales: 
The above figures for 1924 show a decrease from last week 
of 162,720 bales, a loss of 116,561 from 1923, a decline of 


1,818 377 bales from 1922, and a falling off of : 2,659,055 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 





* Movement to April 4 1924. | Movement to April 6 1923. 










































Towns. | Receipts. Ship- | Stocks Receipis. Ship- | Stocks 
Se menis.| Apr. menis.| Apr. 
[ Week. | Season. Week.| 4. Week. | Season. | Week.| 6. 
Ala., Birming’m| 679, 30,527) 1,360) 5,353 223 39,592 740| 4,997 
Eufaula ---_-- oni 9,319 4 3,957 100; 8,537] 200! 3,900 
Montgomery .| 56 48,473) 910) 12,079 359 56,164 eet 8,207 
Selma.-...-- 32 33,130) 164) 4,985 15, 53,0 ----} 23,483 
Ark., Helena. -| 68 14,454 310) 5,386 29 tpt 283) 11,774 
L ittle Rock-- 451 109,298 1,863! 19,341 180} 168,439) 2,200) 31,287 
Pine Bluff... 40 79,621) 604| 24,027 848; 127,073) 2,785) 39,666 
Ga., Albany--- , 2,070) ---| 2,099 7 6,251 acouk selene 
Athens. . | 388; 40,902) 1,466) 11,850 245 43,158) 909) 21,369 
Atlanta - 1,395) 1 35,866) 4,265) 22,547 en 264,236; 6,718, 59,072 
Augusta _-. 1,513 177,900! 2,092) 24,559) 2,117) 274,371! 5,282) 39,824 
Columbus 355 73,226) 510} 9,206) 2,819) 116,906) 798 8,097 
Macon 281 25,728) 943) 6,190 109 40,356) 418) 12,445 
ae 20 29 292) 425) 5,219 263 41,961 600) ,102 
La., Shrev eport -, 111,000) 1,000) 15,000 aan 72,40 ee 
Miss., Columbus 7 18,660! _| 2,897 mS. 24,784) 2,546 
Clarksdale B 34 77,811) 1,027) 19,274 742; 126,720; 2,001) 36,092 
Greenwood - _| 76 97, 127| 902) 30,160 134 106,995 1,842) 30,680 
Meridian. - | 42, 20, 508 413) 3,415 19) 33,38 111} 5,107 
Natchez._- - - -} 33 30,396 229] 4,299 3 32,35 1 cool ae 
Vicksburg - - -} 6 17,112 627| 4,596 3% 22,996) 61) 5,853 
Yazoo City -} 3 19,239) 2791 7,991 31 28,359) 961) 13,682 
Mo., St. Louls_| 6,511) 514,781) 6,658} 9,267) 8,024) 627 5211 8,811) 15,370 
N.¢ ‘’ Gr’nsboro| 876 57,283 860) 15,109 1,174 96,324, 1,938) 30,131 
Raleigh - a --| 152 10,609} 150 163 370 1 1,160) 300 279 
Okla., Altus. 333) 118,027; 1,193) 21,944 26 61,080} 209| 4,937 
Chickasha _- + 65 97,941; 1,015) . 7,075 3 81,250 217; 2,362 
Oklahoma - - 32; 61,943) 1,923) 11,010 4 78,032 418} 6,145 
§.C.,Greenville) 3,000, 133,927) 4,000) 23,160} 2,354) 158,732) 3,863) 55,823 
Greenwood - | 10,752 ~----}| 10,201 ead vv t= 7,394 
Tenn.,Memphis 10, 061) 827,931) 15,471) 84,169} 6,942 21 ,023 ,496 14,580 84,057 
Nashville_- - - Keel banmane moe ae “nan 287 suai 88 
Texas, Abilene_| ---| 63,534 Fe “208 oeun 45,756 cooet 128 
Brenham. 23; 26,182 18} 5,286 41 19,633 45, 4,010 
Austin - | | 39,642} _...| 364) —...| 36,2341  _...| ‘g31 
Dallas | 196; 119,657) 1,105} 6,893 85) 58,57 329, 5,866 
Houston | 16,097 3,360,324) 27,478)144,319) 7,539\2,625,810) 31,182/115,326 
Paris | 2) 76,586) 215 487 28 71, 9 979 
San Antonio-_| i 49,416 whee 513 109 58,138 87 342 
Fort Worth __| 385) 88, 145 448) 1,661 553) 62,44 588) 4, 
hae BR bese Cite ee 
Total, 40 towns 43,2056.858,339 79,923'586,349 





36,377 6,846,885 88,990690,625 
The above total shows that the interior stocks have de- 
creased during the week 37,483 bales and are to-night 
104,276 bales less than at the same time last year. The 


rece ‘ipts at all towns have been 6,828 bales more than the 
same week last year. 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
——1923- _—— ——1922-23—— 
Apr. 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ae Oy BOUIN «u2< << iii ca $56 525,576 8,811 632,634 
Via Mounds, &c_ aie 3,28 167,580 2'820 213.788 
Li og COU ES ee ee ,990 55 7,393 
7. ee Rea 48 23,571 530 51,715 
Via Virginia points__._._._._._._____. 3,855 158,986 3,726 134,425 
Via other routes, &c_ ..- 9,522 337 530 9,461 343,517 
Total gross overland __ ...--23,433 1,232,233 25,403 1,383,472 
Deduct Shipments— 
Overland to N. Y., Boston, &c_ - 3,5 64,598 4,202 79,378 
Between interior towns___-_-_- se 20,007 515 20,659 
Inland, &c., from South_________ 13, B15 538 347 5,990 415,881 
Total to be deducted _. -17,913 622,952 10,707 515,918 
Leaving total net overland *__.____ 5,520 609,281 14,696 867,554 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 5,520 bales, against 14,696 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits a decrease from a year ago of 258,273 
bales. 











: —1923-24 1922-23———_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 4- _ 55,370 5,963,835 63,854 5,262,785 
Net overland to April 4___ 5,520 609,281 4, 696 867 554 
I» 


Southern consumption to April4__ 85,000 








1 
2,910,000 75,000 2,888,000 
Total marketed. _-.........-- 145,890 9,483,116 153,550 9,018,339 
Interior stocks in excess __ ,483 325,458 *52,373 174,694 
Excess of Southern mil] takings 
over consumption to March 1__ _____- CIRRer ‘kee eat 735,155 
Came into sight during week___108,407  __---- 101,177 at aoe ae 
Total in sight Apell 4....2.... cones IG SRG SOR ‘nn ckds 9,928,188 
North. spinners’ takings to April 4 27,867 1,549,486 47,870 1,974,702 





* Decrease. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 

















MARKETS 
Closing Quotations for Middling Cotton on— 
ety + ending ; 
Apr. 4. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd'y.| Friday. 
Galveston _-_-_- --|28. 40 _7'29.30 |29.30 (29.90 |30.50 |31.25 
New Orleans- 28 .00 28.63 28.63 29.25 30.00 30.75 
eee 7.50 28.25 28.25 28.75 29.25 29.88 
Savannah ------ 5435 28.65 28.55 29.20 29.75 30.55 
Norfolk ....... 27.88 28.75 28.75 29.25 29.75 30.75 
Baltimore - - - ~~ mahatel 28.00 28.00 28.50 29.5 30.25 
Augusta ....... 28.13 29.00 29.00 29.56 30.13 30.63 
Memphis ------ 28.00 28.75 28.75 29.00 29.75 30.50 
Houston _ __---- 28.00 29.00 29.00 29.65 30.15 30.90 
Little Rock----_/27.! 28.25 28.00 28.75 29. 30.50 
Sere 27.40 28.30 )28.15 28.80 29.40 30.20 
Fort Worth... ./_... 27.00 28.25 28.80 29.35 30.15 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























| he § Monday, Tuesday, W ednesday, | Thursday, Friday, 
Mar. Mer. 31. Agre 1. | Age 3. _ Aer | 3. Agra ¢ ¢. 
March... .|— le | 
May....- 27 73-27 82\28.37-28. pr 29-28. 35120 
it iinone 26 60-26 .65)\27 .24-27. 27|27. 15-27 .18|27.77- 27. ‘83/28. ‘34-28. 37) 129. (03-29 .05 
October-- _|23 .39-23.45|23.80-23.85|23.70-23.73 23. 83-23 .93\24 25-24 .30|\24.75-24.80 
December.|23.22 ———|23 .68-23.75|23 60 ———/23.78 ———|24.05-24.11/24.50-24.5% 
atl --|23.12 bid\23.56 bid|23.47 bid| 23.65 bid\23.90 bid|24.30 bid 
‘one-— 
Spot ...| Steady Steady Steady Steady Steady Firm 
Options.' Steady Steady Steady Steady Steady Steady 





MEXICAN COTTON CROP PROMISING.—The De- 
partment of Commerce at Washington in its trade service 
news says the Laguna District cotton crop of Mexico is 
very promising, reliable estimates running as high as 200,000 
bales, or about double the average crop. The 1923 ercp for 
the entire country was only 121,729 bales, and only a very 
small part came from the Laguna region. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
the week has been generally favorable. Good progress has 
been made in farm work in almost all sections of the cotton 
belt. Rainfall has been light and scattered. 


Mobile.—The weather has been favorable for farm work. 
Planting is expected to be well under way by next week. 





Rain. Rainfall. ——Thermometer- 

Galveston, Texas_-_---.-- ..--2 days 0.19in. high 78 low 47 mean 63 
_ (a lday 0.02in. high 80 low 32 mean 56 
eee die wit dry high 84 low 48 mean 66 
Corpus Christi......-.. oa oF high 76 low 46 mean 61 
OS ae 32in. high70 low 38 mean 54 
J REE. ary 2 low 40 __. “ 
soe Soca sein Spies 2days 0.30in. high 80 low 36 mean 58 
4 "Sear lday 0O.0lin. high 86 low 38 mean 62 
SN hi eae ir. eee enawes a, eres 

New Orleans. venéunonen aa ‘aan ae + Se --.- mean 65 
Shreveport ---.--- _...-2 days 0.48in. high 80 low 38 mean 59 
ee -_lday 0.33in. high 80 low 38 mean 61 
AE a inch ole ak wwe 1 day 1.25in. high 78 low 31 mean 57 
CE See Il day 0.12in. high 85 low 40 mean 62 
Charleston, 8.C_.........-.3 days 0.5lin. high 80 low 41 mean 60 
Charlotte, N. O....-.... ?days 0.27in. high 79 low 29 mean 57 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Apri, 4 1026. Ages 5 1923. 
"pe 

New Orleans--- _Above zero of gauge-_ 115 16. 6 
ae .Above zero of gauge. 26 1 3.4 
Nashville... ...- ..Above zero of gauge 17.1 18.1 
Shreveport _— __-_ ~~ .Above zero of gauge- 18.5 15.7 
Vicksburg - - . - -- _Above zero of gauge. 32.9 47.8 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. | 1923-24. | 1922-23. 

Week and Season. | ————_——_——-— 
= Week. | Season. | Week. , Season. 
Visible supply March 28_____- 4,127,222) __...._. 4,203,063| ..._-__- 
ee Ge PE. Benes ccccl cackeeen 2.024,671 . 3,760,450 
American in sight to April 4___| 108,407 10,220,651| 101.177) 9.928.188 
Bombay receipts to April 3.-_-| 86,600] 2;689;000| 113'090| 2°635.000 
Other India shipm’ts to April 3- a se 453 ,000 2.090; 238,550 
Alexandria receipts to April 2_- 00) 1,212,600 17 00) 1,249,800 
Other supply to April 2. *_b____ 13° ‘O00! 291,000 13,090 267 ,000 
Total supply. .-----------. 4,354,429 16,890,922| 1,449,240|18,078,988 
educt— 

Visible supply April 4.___----_. 3,964,502) 3,964,502/4,081,063) 4,081,063 
Total tekings toA < i ae 389,927 12,926,420) 368, 177 3. 207. 925 
Of which American - - -.- -- -| 262,127) 8,862,820) 227,177) 9,683,375 
OE OE eee 127,800: 4,063,600! 141,000 z 314,550 








* Emoraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total esti nated consum tion by 
Southern mills, 2.910.000 bale.in 1923- 24 and 2,888,000 bales in 1922-23— 
takings not being availa»le—and the aggregate amounts taken by Northern 
and foreign spinners, 10 016.420 bales in 1923-24 and 11,109.925 bales in 
1099-33. oom 5,952,820 bales and 6,795,375 bales American. 

stima 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 


























Week | Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 
1923-24/1922-23/1921-22 1023-26 | —— 1921-22 |1923-24;1922-23/1921-22 
Jan. 
4__| 94,390! 94,390) 76,581/1,067,013/1,355, seals 614,007) 82, 124 58,412) 67,769 
11 - -|136,603|123,952) 93,515)1.043,974 1,300,285)1,595.588 123.564 68.343 75.096 
18_ _|169,448) 92,238/103,607 '996,356)1, 265,828/1,555,078\121,830 57.781 63.097 
SS 351,101,479] 92,471) 977, 263|1,224,059/1,516, 756) 91,258) 59.710 54.149 
eb. 
1_.|116,104/138,820| 66,553 944.e6alt. 150 ,906!1 488,284) 83,709 65,667 38.081 
8../104,226) 87,381) 81,990) 898,190/1,089, :756/1,450.778, 57.548 26.231| 44.484 
15_.|101 244) 83,079} 82,273 884.9181, 017,56511.418.643) 87. 972) 10.888! 50,128 
22_.| 78,924) 83,536) 76,269 836, 943,669/1,391,466) 17 9,640 49,092 
wee 69,338) 96,326) 86,817 580. 313, 876,948/1,360, om 34.815, 29.605 55.485 
ar. 
7..| 69,.374| 83,369] 84,833] 736,1 835,175/1,047,828 16,194) 41,596 44,416 
14__| 43,809} 82,005)123,593, 696,682) 800,678|1,261,591, 4/358 47.508) 65.487 
21_-| 56,871) 68,644|102,691| 662.025, 775,517|1,230,152, 22.214 43.543, 71.259 
ar 49,733) 62,634) 90,932) 623.832! 742,998/1,203,182 11.540 30,115 63.962 
pr | | 
4__| 55,370! 63,854/115,100 oneal 690,6251,145,068 17,887) 11,481) 56.986 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,218,329 bales; in 
1922-23 were 5,473,481 bales, and in 1921-22 were 4,752,899 
bales. (2) That although the receipts at the outports "the 
past week were 55,370 bales, the actual movement from 
=; | Enatatinns was 17,887 bales, stocks at interior towns 

aving decreased 37,483 bales during the week. Last year 
receipts from the plantations for the week were 11,481 
bales and for 1922 they were 56,986 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 









































1923-24. | 1922-23. 1921-22. 
Aprt' 4. | —— 
Receipts at— | Since Stnce 
| Week. [4 Fy ¥ Week. | Aug. 1. | Week. | Aug. 1. 
Bombay _. ___- ' 86.000! '2 689. 000 113, 000!2 .635,.000! 85,000'2,406,000 
For the Week. | Since August 1. 
Erports. Great | Conti- |Japané Great Contt- \Japan &; 
\Britain. nent. | China. | roca. Britain. | nent. China. _ Total. 

Bombay— - | | ‘00 

1923-24. 8,000, 17,000 47, 72,000; 123,000 yng 158,000 1,969,000 

1922-23..} ____| 25,000) 66,000) 91,000} 91,000) 462 ,500)1,329,500 1,883,000 

1921-22_.! 1 000 25,000 43,000) 69, me 24,000) 339, 000) ,224 000 1,587, 000 
Other India-! j | 

1923-24. | 4 000) 8,000 ...-| 12, 000) 99,000) 354,000) ree 453, 

1922-23 - ‘| 2.000! -=-_-| 2,000) 58.000) 180.550; _____- 238,550 

1921-22..|  --.| 4,000 x ae 6,000) 118 000, 8,000 132,000 
Total all | | | 

1923-24-__| 12,000) 25, onal 47,000, 84, 000! 222 000 1 012,000 1,158 ,000 2 422 000 

1922-23..|  -___| 27,000 66,000 93,000' 149,000 643,050 1,329,500 2,121,550 

1921-22__! 1,000| 29.000 43,000 73.000! 30,000 457,000 1,232,000 1,719,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record a decrease 
of 9,000 bales during the week, and since Aug. 1 show an 
increase of 300,450 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





























Alssen@es. Egypt, 1923-24. | 1922-23. | 1921-22. 
pril 2. 1 | 
— — } 1} 
Receipts (cantars)— || | 
This week____-_-- 29.000 || 85,000 95,000 
_Since Aug. 1_-~ ~~ 6.055.912 || 6,256,828 4.712.357 
| | Since | Since 
Exports (bales) — Week. Aug: ‘| Week. Aug: 1. Week.| Aug. 
To Liverpool . ___.-| 3.000/179, 510) 7.250) ‘202,751 || __.-|129,650 
Tro Manchester, &c_- _ _- 5,000/170),7 16) 5 |140,936)| | -- - -|106,628 
To Continent and India_| 5,0 )|296 .933)| 4, 100) 244 .643|| 3,000)164,502 
To America _______- ; | 4,000} 98.931)| 5,000) 195, ,673|| ___.|151,505 
Total exports _ = 147 000'7 7 46 129''16,350'784, 003! 3. 3, 000 552,285 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending April 2 were 
29,000 cantars and the foreign shipments 17,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is firm. Demand for both India and 
China is good. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 





1922-23. | 





























1921-22. 
8% lbs. Shirt- Cot'n 8 lbs. Shirt- |Cot'n 
322 Cop ings, Common | Mid, 328 Cop ings, Common |Mi4. 
to Finest. \Upl's Twist to Finest. Upl's 
jan | 4. d. |e. d. e.4.| 4. /4 d.|s.4. 2.4.|/ 4. 
11 |\26% @ 28 19 5 @200 (19.32 20% @ 22 |164 @170 /|15.60 
18 |26 @ 27%|192 @195 18.8321% @ 22%/16 5 @170 /|16.20 
ges 26 @ 27%\192 G@195 wR og @ 234/17 2 @175 /|16.32 
eb. 
1 |26 @ 27%|196 @195 l19. 17°22 @ 23 #|172 #@175 (|15.28 
26 @ 27%|192 @19 5 |18.89 22 @ 23 |170 @1i74 (|15.74 
15 |\25% @ 26%'190 @19 3 l17. 7421% @ 22%/170 @174 {15.93 
22 |24% @ 2 (18 4 @187 (1765 22 @ 22%)|170 W174 /|16.34 
mo 24% @ 2% |177 @182 won 18 22 @ 22%|16 7 @173 (|16.44 
ar 
7 |24% @ 26%/177 @18 2 (16. 7 22% @ 23%/171 @176 /|16.60 
14 |25 @ 26%/176 @181 116. 7517 @ 184/15 5%@16 3 /|10.75 
21 125% @ 27 #|175 @18 |37.0923% @ 24%117 1 @176 /|16.08 
28 |24% @ 26%\17 4 @177 [36.01 3876 @ 24%/171 @176 /|14.80 
April | 
4/25% @ 27%|176 @180 |176823% @ 2441170 @176 115.88 








COTTON FREIGHTS.—Current rates for cotton from 





New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- High Stand-| High Stand- 
Density. ard, Density. ard. Density. ard. 
Liverpool .30c 40c. |Stockholm .50c. .65c. |Bombay -50c. .65ce. 
Manchester .25c. .40c. /|Trieste 45e. .60¢c. othenburg .50c. 40c. 
Antwerp .25c. .40c. |Fiume A5c. .60c. jBremen 27%e. AZKC 
Ghent .35c. .50c. |Lisbon -50c. .65c. (Hamburg .27\e. 42Ke. 
Havre .22%c. .37%c.|Oporto -75c. -.90c. |Piraeus -60c. -75¢. 
Rotterdam .25c. .40c. |Barcelona’ .30c. Ade. Salonica -50c. -75e. 
Genoa .30c. .35¢ Japan 47%e. 62%e.| | 
Christiania .45c. .55e. |Shanghal .47c. .62c.! 
SHIPPING NEWS.—Shipments in detail: 
les. 
NEW YORK—To Manchester—March 28—Daytonian, 140_____- 140 
To Bremen—March 28—President Harding, 31___-_-_-_-_--_- 31 
To Gothenburg—March 31—Trolleholm, 250-_---_.--_-_----- 250 
poy OS a ee eee ee eee 110 
To Hamburg—March 28—Oria, 200_-__--_--------__------- 200 
NEW ORLEANS—To Hamburg— March ee OR as stan 671 
To Murmansk— March 29—Aabenraa. 6,426___.---_-__-__-_---- 6,426 
To Bremen—March 31—Evergreen City, 1316 Rit See eneee 4,316 
To Havre—March 31—Coldtrook, 1,88] __-_-_---------.-_--- 1,881 
To Antwerp—March 31—Coldbrook. 100- AES DIRT SS 100 
To Ghent—March 31—Coldbrook, 271. ....-----.---.....--- 271 
To Rotterdam—April 2— West SMI ai atta eens 243 
To Liverpool—March 31—Duquesne, 1,951-.-April 3—Sci- 
I a al a se he ee ee can anh Ge ee Os se ik Ss et 6,033 
To Manchester—March 31—Duquesne, 277---April 3—Sci- 
a ann SH RERNES CREE EERE awh h eke atbialneane 638 
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Bales. 
GALVESTON—To Japan—March 27—Invincible, 5 di 
To China—March 27—Invincible, 1,725...___. oa iB bs teed 1 7333 
To Genoa— March 28—Sori, 1,574 
Leghorn—March 28—Sori, 200. ------_ ~~ --222222I2IIIII2 
To Gothenburg—March 29—Tampa, 1,203 


es ciateel aie a .203 
To Co -—March 20—Tampa, 500........_._._.._.....-- : 500 
To bl —~March 31—Colorado Springs, 7,360___.._.---- 7,360 
To Manchester— March 31—Colorado Springs, 3,101________- 3,101 


0 3, 
To Havre—March 31—Polybius, 5,846__. March 31—-Saucon, 59 5,905 
To Antwerp—-March 31—Saucon, 325 _ 325 
To Ghent—March 31—Saucon, 1,401 





alata os sigs ants dani ab ove Guinn ere Ol 1,401 
To Venice—March 31—Lodovica, 1,720___________......-.-- 1,720 

To Trieste—March 31—Lodovica, 550__._____..............- 5. 
To Bremen—March 31—To™alva, 2,123______.....-......-- 2,123 
To Rotterdam— March 31—Tomaiva, 868____________-___--- 868 
HOUSTON—To Hayre—March 29—-Saucon, 2,426__.___........- 2.426 
To Ghent— March 29—Saucon, 203____......_._........-.- 203 
To Trieste—March 29—Lodovica, 150_______._..........-_- 150 
To Venice—March 29—Lodovica, 946__________........_..- 946 
BOSTON—To Hamburg—March 21—West yy anes aS 792 
MOBILE—To Bremen—March 29—West Seedwway, S| eee 1,470 
To Hamburg—March 29—West Hardaway, 487_____________- 487 
NORFOLK—To Havre—April 1—Pipestone County, 2,022______- 2,022 
To Bremen—April 3—Emden, 2 P78 Dt eS a a.a soso me 
o Rotterdam—April 3—Sac City, 100_____.__..._____- ‘ 109 
SAVAN NAH—To Bremen—April 1—Karl Hans, 3,578__.____.- . 3,578 
To Hamburg—April 1—Karl Hans, 100____________- sites 100 
‘o Copenhagen—A pril 3—Tampa, 100_________________ a 100 
WILMINGTON—To Bremen—March 31—Magmeric, 6.900. .- 6,900 
I ile a de no es a ae eee ; ie naeaie 76.260 


LIVERPOOL.—B 
lowing statement of th 


“ Mar.14. Mar.21. Mar. 28. April4 
Sales of the week_______.__._.- 35,000 50, 40,000 46.000 
Of which American__-_-_-_-_-_- 19,000 33,000 27,000 29,000 
| (naa ae 4,000 13,000 4.000 4,000 
EU Si iiS eid cccen once 52.000 52,000 53,000 52,000 
_  §  — <areidieier yaiaiapRreds 718,000 628,000 671,500 649.090 
Of which American__________ 455,000 425,000 406,°00 383.000 
ny 35,000 52,000 1°%.000 35,090 
Of which American__________ 21,000 12,000 7.000 13,009 
Amount afloat___..._.-.._--.- 136,000 104,000 97,000 108.000 
Of which American_________-_ 36,000 29,000 29,000 36.000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| | | | 

Market, /( Very st’dy,/Steady,un-|Barely st’'y,! Steady, | Firm, Strong,7 to 
4 { 23 to 46pts.|changed to/14 to s8pts./0 to 15 pts.|38 to 76pts.'35 pts. adv. 

+f M. |! advance. |9 pts. adv.’ advance. decline. | advance. 


Spot. Saturday. | Monéay. Tuesday. | Wednesday.| Thursday. | Friday. 
Market, {| | A fair Quiet | - 98 . ‘i |A fair busi- 
12:15 Dull | business and | Good | Firm ness doing 
. Bike | doing. firm. inquiry. 
| | | | 
Mid .Upl'ds 16.59 | 16.61 | 17.06 | 16.85 | 17.38 17.68 
| | 
Bales ..... 3,000 8,000 6,000 | 7,000 | 8,000 8,000 
Futures. Quiet, | Quiet but |Barely sty, Steady, | Quiet but 
Market | Steady. (5 to 9 pts.|st’dy, 23 to'8 to 16 pts.|29 to 47pts. steady, 4 to 
opened s decline. \34 pts.adv.| decline. | advance. | 8 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





Mon. | Wed. | Thurs. 











Tues Fri. 

March 290 ————_________ -- — ;_—__ —__"__— = 
to 112%; 12% 12%! 4:00, 12%| 4:00:12% 4:00 12%! 4:00 12%) 4:00 
April 4. (Dp. M.p.M.p. M.'\p. M.'p. M.p. M.'p. M.p. M.\p. M.p. M.p. M.p. Mm. 

,}@ |d@ jd.) d.|¢@ [a [dja | dad.) dj) a | a. 

SER peti SR RNR, ieee ty -| a, Aad 0 teh (pe eagetah Seale Roe 
Re er es 16.54:16 .49 16 .63,16.96 16.89)16.75 16.76/17 23.17.52 17.48 17.86 
ee -|16.47,16.41)/16 54/16 .87, 16.80/16 .66 16.6617 .13)i17 40 17.35 17.72 
ee ere 16.34/16 .27 16 .40)16.74 16 .6&|16 .52 16.54/16.96 17.23. 17.17)/17.53 
{ees eee 16.00 15.95 16.07.16 .39 16.31,16.18 16.17/16.60:16.85 16.79.17.15 
August - a .-- 15.4415.3915.5115.80 15.73)15.58 15.58|15.98|16.17 16.12 16.46 
September - - -_| - 14.8414.78)14.87/15.1515.05)14.97 14.96)15.3115.47 15.43 15.73 
| NEE Spee 14.33,14.26,14.35 14.59 14.49)14.40 14.3£:14.6914.83 14.77 15.00 
November ---. - 14.03 13.9414 .03)14.27 14.17|14.08 14.06/14.36|14.50 14.44 14.65 
December. - .--- 13.95 13.86/13.95)14.19 14.09114.00 13.98 14.27|14.40 14.34 14.54 
January _.____' ___. 13.81'13.72|13.83|14.06 13.97|13.88 13.86|14.16)14.27 14.20 14.35 
February ...../| . 13.7413 .65 13 .76|13.99 13.90\13.81 13.79)14.09|14.19 14.12 14.27 
March. __. -'13.58'13 6913.92 13.83'13.7 13.74'14.03'14.12 14.0414.19 





ne 


BREADSTUFFS 


Friday Night, April 4 1924. 

Flour has remained more or less quiet and irregular. 
Wheat has had so many ups and downs, even though they 
were within comparatively narrow Limits, that any advance 
at times has for the most part fallen flat. Nobody knows 
whether it will last or not. Yet there has been at times a 
somewhat better trade, albeit it could not be called really 
satisfactory. Buyers have been taking the low-priced flour. 
In some cases they have held aloof because the mills asked 
prices above their limits. There were indeed many bids in 
the market below a working basis. On the 2d inst. buyers 
seemed to show more interest. Mills were offering flour for 
lake and rail shipment at reductions as compared with the 
all-rail prices. The clearances from New York on the 2d 
inst. were 92,587 sacks to the United Kingdom, Hamburg 
and Rotterdam and 500 sacks of rye flour to Hamburg. As 
regards new export business, it has been to all appearances 
small where there was any at all. On the whole the under- 
tone of the market has been perhaps a little steadier. 

Wheat advanced partly on an oversold condition of the 
market. Liverpool at times has been rather steadier, too. 
World’s exports have been rather large, however. But one 
crop expert suggests an American winter wheat crop of only 
578,000,000, against 572,000,000 last year, whereas some 
look for more than that. Export business has been light. 
But the rise in corn has had not a little to do in bracing up 
wheat prices and offsetting rather more favorable wheat 





crop accounts of late. Most of the buying has been covering, 
however, although the feeling at Chicago, despite the lack 
of any export demand, has been more cheerful. It is hoped 
that the reparations tangle in Europe will soon be cleared 
up. The Dawes report is expected to be issued on Saturday. 
Meanwhile a Washington dispatch stated that the Chairman 
of the Tariff Commission had expressed the opinion that 
ihe McNary-Haugen bill is unconstitutional It is certainly 
paternalism in one of its worst forms and in the end would 
do more harm than good. It is all a case of supply and de- 
mand. America has been raising too much wheat. It has 
too many competitors in European markets, Its only re- 
course is to diversify farming. In other words, it must raise 
less wheat and more of various other farm products which 
it can raise to better advantage. At the present time arriv- 
als at primary points are light. At times they have been 
about 50% less than on the corresponding day last year. It 
must be confessed on the other hand that Liverpool cable. 
advices have at times been disappointing. They have re- 
sponded very cvolly to any advance on this side. One ex- 
planation may be that the Argentine shipments this week 
have risen to the large total of 6,475,000 bushels. This is in 
1 arked contrast with the evident disinclination of American 
farmers to sell at current prices. Western stocks at various. 
points are decreasing very noticeably. Many are therefore 
expecting a sharp decrease in the near future in the visible 
supply. Later there were reports from the West of some 
purchases against sales of cash wheat to the mills. Eastern. 
ills, however, are said to have bought Canadian wheat 
freely—2,000,000 bi:shels—and this called for hedge selling. 
lurther buying of Canadian wheat was expected in anticipa- 
tion of the 42-cent duty which will go into effect April 7. 
Nat C. Murray, of Clement, Curtis & Co., reported the winter 
wheat condition 85% of normal, compared with 75.2% a 
year ago and 82.5 for the ten-year average; probable aban- 
donment 6%, against 10%, indicating a harvesting area of 
47.180.000 acres, compared with 39,552,000 last year, and 
indicating a crop of 578,000,000 bushels. On the Government 
bisis, Which assumes average abandonment and average de- 
cline later in the season, the condition of 85% is interpreted 
i:s forecasting 563,000,009 bushels. The crop last year was 
572,000,006 bushels. ‘The condition is the lowest in Ken- 
tucky, with 42%; Illinois and M ssouri, 75%. The high is in 
Nebraska, with Kansas, )0: Oklahoma, 88, and Texas 983. 
‘he soil is well supplicd with moisture throughout the belt. 
N. C. Murray also said: “The best informed opinion seems 
te indicate a slight reduction in the wheat area this year in 
Canada to approximately 21,000,000 to 22,000,000 acres. 
The area last year was 22,672,000.” This is not good news 
tor the American farmer: the reduction is not great enough. 
When it comes to reducing the planted area, the Canadian 
farmer evidently wants to “let the other fellow do it.” The 
Indiana semi-monthly official report said: “Weather con- 
ditions have heen unfavorable and spring planting is far be- 
hind the usual; only a few fields of oats have been put in 
and these in the extreme South, where but few are grown. 
No fields have yet been prepared for the new corn crop. 
Condition of winter wheat and rye is spotted; poorest in the 
Southwest and best in the Northeast.” The “Price Current” 
said: “The seeding of wheat is getting under way early. 
It is felt that if this can be accomplished early enough the 
possibility of rust damage will be lessened. Indications are 
fer a decreased acreage with also nossibly some reduction 
in the Canadian Northwest, the latter probably mainly in 
Manitoba. where there is a tendency toward diversified 
farming.” Winnipeg to-day was stronger, with shorts cov- 
ering and reports of a better foreign demand. To-day prices 
advanced a trifle and then declined with reports that the 
crop is in favorable condition. Yet the receipts at primary 
points were still small, that is some 50% less than a year 
ago. The demand from mills was said to be fair. Some de- 
crease is expected in the visible supply on Monday. Liver- 
pool advanced ¥% to 5d. in the face of large clearances from 
Argentina and Australia. The Argentine figures of 6,565,- 
060 bushels and Australia’s of 3.040.000 bushels, signifi- 
cantly enough fell practically flat, in Liverpool at least, and 
indeed they had no great effect here. Still, there was a 
small net decline here to-day. For the week there is a net 
udvance of 1 to 1\%e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 red ais conn vocal. Ties te 11°% 120% 120% 119% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator. ets_191 1N2\%1N1% 192% 102% 101% 
Inlv delivery in elevator-__-__----- 10254 192% 103% 103% 103% 103% 
September delivery in elevator_--.10314%"104% 104 104% 104% 104% 


Indian corn had advanced by Thursday some 34% to 4e. 
Cash markets have been stronger. The visible supply in 
the United States, according to the usual table, fell off last 
week 902,000 bushels. Light receipts and higher cash mar- 
kets, as well as a steadily dwindling visible supply, which. 
according to the usual figures, is 26,074,000 bushels, had 
their effect early in the week. Later the tone became a little 
more cautious. Better weather caused an increase in the 
marketing at the West. But on Thursday there were re- 
ports of larger buying orders from country points at Chi- 
cago. The undertone, taking the week as a whole, has un- 


doubtedly been stronger under the stimulus of the strong 
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cash position. Cash corn has been wanted. Speculation 
has not been very heavy, but the consumption goes steadily 
on, There was an active demand at one time for May, which 
with a firmer tone of cash markets contributed not a little 
to the strength of the general position. Chicago wired on 
Monday that of the estimated 112 cars of corn received, 17 
cars were consigned direct to a large industry, leaving only 
95 for sale on the open market. Chicago early in the week 
reported a much better demand for cash corn. Sales were 
larger than for many weeks. This is the season when under 
normal condition the Eastern demand for corn comes into 
play, and it looks as if it were starting on time. Omaha 
wired: “Farmers are getting 55 to 60c. for corn, mostly 55c., 
and down to 50c. on account of grade, while hogs are selling 
at Omaha at $7 25 to $7 50, which nets farmers about $6 50, 
leaving a nice feeding margin.” Des Moines wired: “A 
meeting of Nebraska farmers is called for April 10 at Lin- 


coln, Neb., by the Corn Growers’ Association, which seeks 
to secure production cost, plus a reasonable profit. The 
organization’s work is now under way in other States.” The 


available supply in North America was 
against 31,266,000 a year ago; the decrease for the week was 
963,000 bushels. Later continued small receipts and firm 
cash markets told on Chicago in steadying or raising prices. 
The rise of 5c. in less than a week caused some profit tak- 
ing sales. To-day prices advanced at one time but reacted 
later. There was a net decline to-day of some % to 1c., May 
showing the most depression. There was some pressure to 
sell in the later trading. Yet with it all the price trend for 
the week has been upward, despite occasional setbacks. 
The net rise is 2% to Se. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


27.314,000 bushels, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

No. 2 mixed_- _ cts. 94% 95% 96% 99% 99% 98% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator cts. 76 77 78 78% 79% 78% 

July delivery in elevator. ES | a 78% 79% 79% 79% 
September delivery in elevator 77% 78 78% 79% 79% 79 

Oats advanced under the lead of corn and wheat. Besides, 


seeding is delayed. Also continued light receipts counted. 
So did higher cash markets and covering of shorts. The 
rise up to April 2 was 4c. Some were suggesting that it may 
have culminated. The demand for May was good early in 
the week, with cash demand brisk. Export sales on the 1st 
inst. were 40,000 bushels. B. W. Snow said that hardly a 
field of oats is seeded in the great oats territory. Lincoln, 
Neb., wired: “Oats seeding late. Preparation of ground 
not begun. Some oats land likely to go into corn.” The 
available supply in the United States increased 355,000 bush- 
els for the week. It is now 49,733,000 bushels, against 44,- 
655,000 a year ago. A reaction came when repeated sales of 
Canadian oats in American markets were reported, but May 
oats stood up very well and also September. July felt sell- 
ing more. To-day prices reacted with other grain. Offer- 
ings were larger and the demand was slight. Yet for the 
week there is a net advance of 1 to 1c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

Bs Ges crocecce ace aietee ..cts. 56% 56% 56% 58% 58% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator_...-.cts. 44% 45 45% 46% 46% 46% 
July delivery in elevator---.----- 43% 44 if 44% 45 44 %4 44% 
September delivery in elevator - 40% 40% 40% 41 41% 40% 


Rye advanced with other grain. 
done. Some 80,000 bushels were taken for export on the 2d 
inst. At times prices receded with wheat. The trouble, too, 
was that strong incentives for trading were lacking. Clem- 
ent, Curtis & Co. state the condition at 82%, against a ten- 
year average of 87.9%, indicating a crop of 61,000,000 bush- 
els, compared with 63,000,000 bushels last year and 103,000,- 
000 in 1922. The crop wintered badly in the principal areas 
of Minnesota and the Dakotas. To-day prices swung lower 
owing to the reaction in the rest of the grain list. But the 
decline was not marked; far from it. Prices of late. how- 
ever, have been more or less irregular. On Thursday some 
months were \<c. higher and others 4c. lower. The week 
has been characterized by sluggish trading and lack of inter- 
esting features either as regards the home or the foreign 
trade. And while other grain has shown a noteworthy rise 
it is a fact that the net advance in rye, as compared with 
last Friday, is only \e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Not much business was 





Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator_-_--_- cts. 653% 66% 66% 66% 66% 65% 
July delivery in e:evator---__-_- cts. 67% 68% 67% 68 67% «67% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: \Oats: 
No. 2 red, coe. orn See So) Ss | ee 58% 
No. 1 Northern_._______-_- Pe ae oe oo eens 57 
No. 2 hard tan. f.o.b_-.-119'4|Rye, New York: 
ORS 76% 
Corn: I te ud cy) cn 
SD A eee 98% |Barley, New York 7 
No. 3 ydlow........-....- 00}4| Malting............... 89 @92 
ids So aid Ate eee 73 @S86 
FLOUR. 
Spring patents__.___-- $6 10.@$6 60|Rye flour, patents_____ 
Clears, first spring_-__~- 5 00@ 5 50|Seminola No. a Sabet + 10@%4 ” 
Soft winter straights... 5 00 5 30) Oats goods_-______ 2 824 o iG 2 92 rs 
Hard winter straights... 5 50@ 6 00\Corn flour___________ _ 2 35 
Hard winter patents ___ 6 00@ 6 50|Barley goods— 
Hard winter clears --_-_- 485 515) Nos. 2,3 and 4 ______ 3 60 
Fancy Minn. patents... 7 45@ 8 10 ——* pearl, Nos. 2,3 
MT Ms octkcedauuse 7 eee OU BN Beeececcccuc 6 00 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Recety ts ai— Flour. Wheat. | Corn. | Oats. Barley. | Rye. 
pois. 196lbs. bush. 60 lbs. bush. 56 lbs. push. 32 lbs. bush 48lbs. bush.56lb3. 
Chicago ...-.-. 242,000 190,000, 1, ay 000) 910,000 171,000 47,000 
Minneapolis- pelle 1,680, 000) 332,000 364,000, 210,000 74,000 
ole 402 ,000) 252,000 38,000; 3,000; 95,000 
Milwaukee - __} 31,000 16,000) 339,000 18,000) 123,000 51,000 
Toledo. - - - - eaibae 20,000) 96 .000 ae * sbeesd nent 
Detroit on pteéul 1¢ ,000) 24,000 Pn  éadnau “1 ,000 
Indianapolls. _' ioctl all 49,000) 153,000 SE! eae poms 
St. Louis 98,000 284,000} 687,000 386 ,000) 14,000 7,000 
Peoria | 52,000 12,000) 189,000 194,000 i 
ManessCity..| -...<-- 306 ,000; 179,000 198400, ...--- Sarena 
Omaha ...--.| | 158,000) 311,000} 352,000 Saat taoeaa 
St. Joseph - - eal 162,000) 128,000 St adie  ‘“emeas 
Sioux City.) | __ 17,000} 107,00 62,000 situa” Sateen 
= _—- ———— > —_———— — YP 
Total wk. '24! 423, 000, 3, 315 ,000) 4, 106,000} 2,847,000 528,000; 275,000 
Same wk. °23 ; 29,000| 4,252,000) 3,727,000} 4,651,000| 659,000) 585,000 
Same wk. °22 427 ,000, 3, 611 000 3°754,000 2,827,000} 553,000; 363,000 
Since Aug. 1 . 
1923-24 il 4,681 ,000' 172,227 ,000 222 ,.236 ,000)176 036 .000/32 610 ,000[22 ,349 ,000 
1922-23 (17, 313,000,337 ,494 000/238 453 ,000)} 169.201 ,000 30,530 ,000}40,513,000 
1921-22 15 * 291, 000! 271, 333, 000'297 ,502 ,000!155,122,000 22,108,000'16 571.600 








Total receipts of flour and mo at the seaboard ports for 
the week ended Saturday, Mur. 29 1924, follow: 











Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye. 
- —_— - - - ~ r _— ———— > ——___-— -+_--—_ | —--__-— - + —-—— _ 
Barr ls. | Bushels. | Bushels. Bushels. | Bushels. | Bushels 
New York 250,000) 1,158,000) 119,000} 156,000 12,000 75,000 
Portland, Me “13,000! 371,000) 14,000} 135,000 fee 
Philadelphia 41,000) 682,000) 41,000) ae: Ee ,000 
Baltimore 23,000 200,000) 96,000) 36,000, -.---- 165,000 
Norfolk. 8,000 146 ,000} raenees Sn: domece 
New Orleans * 60,000 | 112,000; 16,000 caakh 
Galveston aa 31,000) a_i Se aan eee sees 
Montreal | 20,000) 56,000, 11,000 108,000 ise 
St. John, N.B. 59,000! 264,000) , 75, 42,000} 92,000 
Boston j 34,000 ail 3,000; 18,000 nanewida 9,000 
Total wk. °24 500,000} 2, 770, 000 542,000 578,000 “115 ,000) 391,000 
Since Jan.1" i 6, 924, 000) 39,075, wen: Vi 8,857 000 9,003 090} 2,905 ,000 1,575,000 
Week 1923___| 5: 33, 000) 4, 9: 56,900) 8 56, 000 782,000) "208, 000 267, 000 
Since Jan.1'23! 6,910,000) 61,041 ,000! 24,141,000! 8,844,000! 2,123,000/12, 289,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Mar. 29 1924, are shown in the annexed 
statement: 





| Flour. Oats. | Rye. 














Exports from- | Ww heat. Con. | Bariley.| Peas. 
Bi Sh aa 0 Be OI Rima Ret all 
| Bushel 8. |\Busrhels. . |Barrels.| Bushels. Bushels. Bushels.| Bushels. 

New York i, 156,924!  42,990|144,754| 30,000) 171,000) _..___} ...._- 
Portland, Me_.--| 371,000! 14,000) 13,000} 135,000; -__--- 33,000} -._--- 
Boston -’-.----| 114,000) -_*._.| 3,000| 120,000} -...22| --2--. i le 
Philadelphia_....| 128,000} 78,000} 7,000} -_-.-- PE et. Ae ae 
Baltimore 373 000| 77, 000| 3,000} _-----| 108,000} -...-- fa ee 
Norfolk... | a 146,000}... .-- ee ne 23,000} ___- 
New Orleans--- 117 000) 54,000. 3,000) ee pp eee 
St. John, N.B 264,000) wok aoe 000 75,000 92,000) 42,000} - 
Total week 1924- 2, 314 wal 474,990/283,754| 363,000} 371,000] 98,000] ____- 
Same week 1923_|3,263,179| 712,666'306,382\ 446. 504\ 132,624!206,216 





The destination of these exports for the week and since 
July 1 1923 is as below: 























| Flour. Wheat. Corn. 
Exports for Week | \~ + = -— ——— _- oe 
and Since W eck ; Since Ww eek Since Week Since 
July 1 to- \Mar.29, July 1 Mar. 29 July 1 Mar. 29 July 1 
| 1924. | 1923. 1924. 1923. 1924. 1923. 
|Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom. Ay 45 55| 3,486,712) 1,225,776) 71,306,946 288,990! 3,370,226 
Continent 354) 6,812,525) 1,023,142)106,482,866| 155,000) 3,786,296 
So. & Cent. Amer “e 000) 205,000 weu'es 353,000 1,000 88,000 
West Indies_- 20, 000) 722,000 coneee 7,000 30,000 977 ,000 
Brit.No.Am.Cols- af ate aicczel . Mebeaeh onuede 68,000 
Other Countries. 6,945 679,042) 56,006 F ) a ¢ 
Total 1924 pea 54 u ,905, 279) 2,314, 92 24 180, 003, 348| 474 .990) 8,295, 522 


Total 1923 306.382 11,639.764| 3,263,179 254,114,205| 712,666'73,852,049 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar. 28, and since July 1 1923 and 1922, 
are shown in the* following: 




















Wheat Corn. 
“19: 23 24, 1922-23. 1923-24. } 1922-23. 
| Week | Since | Since Week | Since Since 
Mar. 28.; July 1. July 1. Mar, 28. July 1. July 1. 

; ; | Bushels. Bushels. Bushels. “ Bushels. | Bushels. | Bushels. 
North Amer_) 7,354,000 336,723,000 349,025,000, 580,000) 10,632,000) 77.931,000 
Russ.& Dan.| 400,000 39,802,000) 5,247,000, 484,000 21,633,000, 4,934,000 
eee. - 6,960,000 103,856,000) 94,259,000) 200,000 74,322,000! 94,956,000 
Australia - 912,000 50,490,000) 34,364,000) --------| -------- | senbines 
os 7 anal ..| 12,416,000, 7,460,000) -..----- | 


115,000; 14,870, 000) 4, 751 51,000 


5.EG4,00Q, ..<...-- 


Oth. gasp? * Séwuts oat 





Total__ _.115,626 626 000 544, 871, 000 490, 355. 000) ‘1, 379, 0001121 457, 000.182, 572,000 000 


The ‘visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, Mar. 29, was as follows: 
GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 

, | RR 86.000 320,000 513,000 239,000 86,000 
a ie is cs tty esi de tock 2,000 9,000 18,000 3,000 1,000 
Philadelphia --.....-..--- 501,000 368,000 87,000 149,000 30,000 
0 a 316,000 317,000 103,000 242,000 ,000 
Tel | see cont Se: = aeeee. - - gee 
eee 135,000 750,000 163,000 eee 
ee Sa . . .sceees inne an. . caches 
Buffalo. ._..-......-.--- 3,370,000 1,036,000 2,000 1,506,000 94,000 
* a OO I ae eee eens 
a ciaak din wadwetal 1,312,000 216,000 258,000 15,000 3,000 
OS EE ae eS ae 20,000 30,000 60,000 RE Ta a 
I inhi wriniecin tends nein 15,102,000 6,606,000 4,439,000 1,829,000 223,000 
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Wheat. 





Corn, Oats, Rye, Barley: 

bush. bush. bush. bush. . 

GS « ooduditeds 315,000 1,518,000 832,000 852,000 76,000 
2°, (eee sae a rr oa 
DL Ate cnsedabboae 6,237,000 5,742,000 2,133,000 7,708,000 216,000 
Minneapolis... .......... 14,633,000 1,674,000 4,801,000 7,969,000 620,000 
a nccdnipitnanigts 63,000 57,000 1,000 4,000 5,000 
ets a nn ee is 1,241,000 959,000 337 ,000 18,000 3,000 
eeees City...........- 11,041,000 2,031,000 607 ,000 206 ,000 204,000 
St. Joseph, Mo.........- ,000 381,000 103,000 10,000 2,000 
es 29,000 197 ,000 at. <aaadn. untied 
Indianapolis. _.........- 276,000 527,000 OO ee Ret Be 
SE atinideenddieede 2,782,000 1,946,000 798,000 182,000 13,000 
Total Mar. 29 1924____59,549,000 26,074,000 16,669,000 21,716,000 1,580,000 
Total Mar. 22 1924_-__ 60,624,000 26,976,000 17,332,000 21,709,000 1,617,000 


Total Mar. 31 1923___-45,785,000 28,742,000 24,044,000 18,273,000 2,578,000 
Note.—Bonded grain not included above: Oats, New York, 684,000 bushels: 
, 86,000; Baltimore, 4,000; Buffalo, 458,000; Duluth, 7,000; total, 1,239,000 
bushels, against 1,875,000 bushels in 1923. Barley, New York, 161,000 bushels; 
Duluth, 11,000; total, 172,000 bushels, against 1,359,000 bushels in 1923. Wheat, 
New York, 609,000 bushels; Boston, 33,000; Philadelphia, 883,000; Baltimore, 
806,000; Buffalo, 3,943,000; Buffalo afloat, 1,774,000; Duluth, 232,000; Erie, 2,238,- 
000; Toledo afloat, 896,000; Fairport, 895,000; total, 12,309,000 bushels, against 
10,439,000 bushels in 1923. 








Canadian— 
SS 438,000 30,000 925,000 214,000 219,000 
Ft. William & Pt. Arthur_49,256,000 --.-..-.. 7,470,000 1,407,000 1,372,000 
” Piicdnocvenne eGnee = ceecce a }§§ <iweet dibice 
Other Canadian --_.-.-...-- f° ae 1,124,000 151,000 520,000 
Total Mar. 29 1924-_-._.54,677,000 30,000 9,817,000 1,772,000 2,111,000 
Total Mar. 22 1924___.55,012,000 28,000 9,842,000 1,822,000 2,044,000 
Total Mar. 31 1923---_-38,396,000 255,000 5,318,000 153,000 4,238,000 

Summary— 
EE non oi nants bil 59,549,000 26,074,000 16,669,000 21,716,000 1,580,000 
Ce paconcaesenens 54,677,000 30,000 9,817,000 1,772,000 2,111,000 
Total Mar. 29 1924___114,226,000 26,104,000 26,486,000 23,488,000 3,691,000 
Total Mar. 22 1924___115,636,000 27,004,000 27,174,000 23,531,000 3,661,000 
Total Mar. 31 1923__. 84,181,000 28,997,000 29,362,000 18,426,000 6,816,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending April 1, is 
as follows: 


An area of moderately low 


»ressure moved from the North-Central 
States eastward early in the wee 


, attended by precipitation, mostly light 
snow, from the upper Mississippi Valley eastward. ‘The principal weather 
feature of the week was the passing of a severe storm over the interior of 
the country on the 28-30th. On the morning of March 29 this storm was 
centered over Iowa, with the minimum barometer reading of 28.82 inches, 
and shifting gales were reported over much of the country between the 
Appalachian and Rocky Mountains, with severe local wind storms in the 
interior States. The storm brought heavy rain to the interior valleys and 
Appalachian Mountains, and heavy snows to the North-Central States. 
There was considerable loss of life and much property damage locally in the 
interior by high winds, and by floods in the Appalachian Mountain section 
especially in northern West Virginia and western Maryland. This was 
one of the severest storms experienced in recent years in the interior of the 
country. 

The temneratures were low for the season in the Central East and South- 
east at beginaing of the week, but there was a rapid warming up during the 
following few days, with readings much above normal. Near the close of 
the week there was a marked reaction to colder weather in all interior dis- 
tricts east of the Rocky Mountains, with freezing as far south as Tennessee 
and central Arkansas. It was persistently cold in the Northwest and most 
of the West. 

Chart I, page 4, shows that the tem 
averaged much below normal from the Lake region and middle Mississippi 
Valley westward. It was especially cold in the north-central Plains and 
Rocky Mountain sections where some stations reported weekly mean tem- 
peratures ranging from 9 to 15 degrees below the seasonal average. It was 
warmer than normal in the South and East, especially in the south Atlantic 
area where the temperature averaged from 4 to 9 degrees above normal. 

Chart II shows that precipitation was heavy throughout the interior 
States from the eastern Great Plains to the Appalachian Mountains. 
Precipitation was much less than during recent weeks throughout the South, 
except in northern Florida, and was generally light in the more northeastern 
States and over the western half of the country, except in the far Southwest 
and Northwest. Precipitation was heavy in much of Arizona, and central 
and southern California, and was mostly moderate in north Pacific coast 
districts. The week was generally clear in the South. but much cloudy 
weather prevailed in the central Mississippi Valley and northern Ohio 
Valley States 

Much more favorable weather for outdoor operations prevailed during 
the week in Southern States where considerable field work was done in 
preparation for spring planting and planting of early crops. It continued 
mostly cold, cloudy, and wet in the central portions of the country, however, 
and field work made very little progress, while heavy snows in Central- 
Northern States preven most outdoor operations. Vegetation responded 
rapidly to the warmer, dry weather in the South, though a cool wave had 
overspread that area at the close of the week, bringing heavy to killing 
frosts to the northern portions of the central Gulf States, with some damage 
in the lower ——— Valley. A heavy glaze storm did considerable harm 
to trees and overh wires in the western Lake region, while heavy, drift- 
ing snow impeded traffic in the upper Mississippi Valley. 

t continued cold and stormy over much of the great western grazing 
area, which was somewhat unfavorable for stock and was generally un- 
favorable for field operations. Precipitation in the Southwest, however, 
was very beneficial and also over the western Plateau districts, while the 
soil was markedly improved by heavy rains in central and southern Cali- 
fornia. Soil moisture at the beginning of April was ample in practically all 
sections of the country, though rain was needed in a few local areas, par- 
ticularly in northern California and in portions of Idaho and Washington. 
There was frost damage in the North Pacific States. 

SMALL GRAINS.—Wheat showed some greening up during the week in 
the Ohio Valley area, and slight improvement was noted in its condition. 
Alternate thawing and freezing with bare ground, however, was rather 
unfavorable in the lower western Lake region. The condition of this crop 
continued satisfactory in Missouri, and generally so in the Great Plains 
States, pha en’ little growth was noted during the week because of 
the cool weather heat was reported as stooling well in Kansas, and 
satisfactory progress was noted in the extreme lower Great Plains. The 
plants were showing up and appear to be in good condition in Montana, 
though thawing and freezing weather was rather unfavorable in that State. 
Winter grains were favorably affected by snowfall in the western mountain 
and plateau districts. 

The weather was generally unfavorable for field work in the spring wheat 
area where it was stormy and cold, with considerable snow. Very little 
seeding was done during the week 

Some spring oats were seeded in South-Central States, but very little 
sowing was done in the central Great Plains and interior valleys, because 
of wet stormy weather; this work is much behind the average season. Early 
seeded oats made fairly good progress in the extreme lower Great Plains, 
and improvement was noted in districts to the eastward. 

CORN AND COTTON .—With more favorable weather, corn planting 
made good progress in the Southern States, though the work is much 
behind, as neg usually begins at this season as far north as central 
North Carolina, extreme southwestern Kentucky, and southeastern Kansas. 
Some corn was planted as far north as southern Oklahoma during the week, 
and planting was general in the southern portions of the east Gulf States. 

The preparation of cotton land made good progress in all portions of 
the belt, this work being favored by the dry and generally warm weather, 
though a cool wave had again overspread the Cotton Belt at the close of the 
week. The planting of cotton is very backward. There was some planting 
done in the southern portions of the east Gulf States and in the Florida 

eninsula. Planting in Texas is still confined to the southern third of the 
State, and germination, progress, and condition of the early-planted are 

r. In an average season planting usually begins by April 1 in southern 
Bouth Carolina, central Georgia, northeastern Louisiana, ahd north-central 
exas. 


rature for the week, as a whole, 





——— 


THE DRY GOODS TRADE 


Friday Night, April 4 1924. 

Despite the attractive prices prevailing in many lines, the 
markets for textiles, with the exception of fancies and spe- 
cialties, presented a more or less quiet appearance during 
the past week. There is said to be such a quantity of fan- 
cies and specialties on the market that jobbers are unable 
to sell staples in volume, which in turn is forcing them to 
carry light stocks. In fact, it is claimed that stocks of goods 
in jobbers’ hands are lighter than a year ago. It has been 
officially estimated by the jobbers’ association that commit- 
ments are from 331-3 to 60% of last year at this time. 
While this taken in conjunction with increasing curtailment 
in producing centres would indicate that trade in textiles 
is not going to enjoy real stability for some time to come, 
sentiment in many quarters appears to be growing more 
optimistic in regard to the near future. The latter is par- 
ticularly true in connection with the cotton goods division. 
Both sales and inquiries have improved during the week, 
being stimulated to a large extent by the firmness which 
developed in the markets for raw material. The buying of 
print cloths showed decided improvement. Either the near 
approach of Easter or a general spread of confidence seems 
to be working toward forcing retailers to enter the markets 
and make purchases, They are making closer inquiries for 
such goods as all kinds of children’s wear and are less dis- 
posed to feature the bargains for the purpose of special 
drives or sales. Furthermore, activity in made-up staples is 
usually considered the forerunner of a better demand all 
along the line. There has been evidence during the week 
that some of the larger buyers of brown goods have decided 
to make purchases for later delivery if mills can be induced 
to apply low spot prices to contract deliveries. In view of 
the uncertainties surrounding the raw material situation, 
however, mills are not willing to meet them, and at the sign 
of increasing demand higher prices are asked. 

DOMESTIC COTTON GOODS: The atmosphere has 
been more cheerful in domestic cotton goods markets during 
the week. Although sales have not been large, demand has 
improved in a number of directions. Merchants handling 
bleached goods, ginghams, suitings, percales, fancy cretonnes 
and other lines report that they have been securing a more 
satisfactory business. Orders are said to have come in from 
a wide area of country and for a varied lot of goods. This 
is taken as convincing proof that stocks are low and need 
replenishment. There has been notable improvement in the 
demand for some of the shirting fabrics, which is considered 
significant of a future business that will be more profitable 
than the sales of white and plain colored shirts in recent 
months. New fancies are said to be selling well, and are 
now being cut up hastily by shirt manufacturers who are 
being rushed on the new lines. Another encouraging factor 
during the week has been a decided improvement in the de- 
mand for print cloths, while an additional interesting fea- 
ture has been the fact that some buyers of standing in the 
markets are said to be ready to make engagements into June. 
Most mills, however. have declined offers to sell for de- 
ferred delivery that far ahead, the exceptions naming prices 
that have not been workable. On the other hand, judging 
from the character of inquiries received, some selling agents 
are inclined to the belief that buyers are now about ready 
to go ahead, whatever the immediate course of raw material 
markets may be. Print cloths, 28-inch, 64 x 64’s construc- 
tion, are quoted at 7c.. and 27-inch, 64 x 60's. at 6%4c. Gray 
goods in the 39-inch. 68 x 72’s, are quoted at 10'%c., and 39- 
inch, 80 x 80's, at 13c. 

WOOLEN GOODS: Markets for woolens and worsteds 
remained quiet during the week. There was some improve- 
ment noted, however, in fall buying of piece goods by men’s 
wear factors, and while the demand has been below normal, 
they point out that buyers are taking more than sample 
pieces. Much of the recent inactivity in the markets has 
been attributed to the threatened tie-up of the garment in- 
dustry on May 1, at which time the present agreement be- 
tween the garment manufacturers and the Garment Work- 
ers’ Union expires. According to some market factors. the 
tie-up may prove to be a blessing in disguise. It is pointed 
out that the stocks of garments, including both spring and 
fall, now in garment manufacturers’ hands left over from 
the past two seasons, will have to be moved before there can 
be any genuine recovery in the garment trade. Tf production 
continued, the subnormal consumer demand which is counted 
upon for some time,.is insufficient to move the present sup- 
ply of stocks, while if there is a tie-un and consequent cessa- 
tion of production, it will give manufacturers an oppor- 
tunity to meet the retail demand from their stocks and com- 
mence the next season with clean shelves. 

FOREIGN DRY GOODS: No particular activity devel- 
oned in markets for linens during the week. Demand for 
handkerchiefs continued good, but otherwise the buying was 
quiet. Household linens were dull, despite the fact that im- 
porters are taking no cognizance of higher primary quota- 
tions and the likelihood of further increases influenced by 
the higher costs of raw material. Burlaps ruled quiet dur- 
ing the week, as consumers appear to be well provided with 
supplies, for immediate needs at least. Light weights are 
quoted at 6.10c., and heavies at 8.00 to 8.05c. 
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State and City Department 


MUNICIPAL BOND SALES IN MARCH. 


The output of State and municipal bonds continues large 
and during March was in excess of that for the months 
immediately preceding. According to our compilations, 
the aggregate of the awards of new long-term issues in March 
was $96,035,661. This compares with $92,988,074 for Feb- 
ruary and $92,486,572 for January of the present year and 
with $69,235,244 for March a year ago. Large issues again 
predominated, and a further decline is to be noted in the 
number of separate issues placed during the month, this 
being only 434, emitted by 330 municipalities. Four large 
blocks put out during the month make by themselves alone 
a total of $27,000,000. The largest block of bonds marketed 
during the month was made by the city of San Francisco, 
Calif., which on March 24 placed $5,281,000 444% water 
bonds at 98.451, a basis of about 4.62%, and $5,000,000 
5% school bonds at 103.921, a basis of about 4.73%, with 
a syndicate composed of the First National Bank of New 
York, Kissel, Kinnicutt & Co., Redmond & Co., Halsey, 
Stuart & Co., Inc., Eldredge & Co. and the Detroit Co., 
Inc., all of New York; Stevenson, Perry, Stacy & Co. and 
the Northern Trust Co., both of Chicago, and the Anglo 
London Paris Co. and the Bank of Italy, both of San Fran- 
cisco. Other large issues during the month included the 
following: $7,000,000 44% highway, road and bridge 
bonds of the State of Alabama at 101.45, an average cost of 
about 4.41%, to Ward, Sterne & Co. of Birmingham and 
Brandon, Gordon & Waddell and Barr Bros. & Co., Inc., 
both of New York; $5,000,000 444% road bonds of the State 
of West Virginia, placed at par with the State depositories, 
and $5,000,000 444% public building and improvement 
bonds of St. Louis, Mo., sold to Estabrook & Co., Remick, 
Hodges & Co., Kountze Bros., the Detroit Co., Inc., and 
Hannahs, Ballin & Lee, all of New York, at 101.157, the 
money costing the city about 4.33%. 

Other sales of the month worthy of mention were: Mil- 
waukee County, Wis., 434% “Metropolitan Sewerage 
Bonds” of 1924, $3,736,000 in amount, awarded to a syn- 
dicate composed of Harris, Forbes & Co. and Halsey, Stuart 
& Co., Inc., both of New York; First Trust & Savings Bank, 
the Illinois Merchants Trust Co., Continental & Commercial 
Trust & Savings Bank and Ames, Emerich & Co., all of 
Chicago, and the First National Co. of Detroit, on their 
bid of 100.6569, a basis of about 4.68%; $3,000,000 State of 
Louisiana Port Commission general improvement bonds, 
sold to the Wm. R. Compton Co. of St. Louis and Halsey, 
Stuart & Co., Inc., of Chicago, as 434s at par; $2,350,000 
444% veterans’ welfare bonds of the State of California, 
awarded to E. H. Rollins & Sons and Phelps, Fenn & Co., 
both of New York; seven issues of 444% bonds in the aggre- 
gate of $2,195,000 for various local improvements of Buffalo, 
N. Y., disposed of at par and interest to the Buffalo Trust 
Co. of Buffalo; an issue of $2,000,000 444% water-works 
bonds, sold by Dallas, Tex., to Eldredge & Co., Kean, 
Taylor & Co. and the Detroit Co., Inc., all of New York, 
on their bid of 98.26, a basis of about 4.65%; Syracuse, 
N. Y., bonds, $1,890,000 in amount, comprising $1,350,000 
for school, $420,000 for intercepting sewer and $120,000 
municipal improvement, all bearing 444% interest, awarded 
to Sherwood & Merrifield, Inc., and H. L. Allen & Co., both 
of New York, at 100.14, a basis of about 4.23%; Passaic, 
N. J., $1,511,500 434% bonds, representing three separate 
iesues, $928,000 for school, awarded to Outwater & Wells 
of Jersey City and Austin, Grant & Co. and H. L. Allen & 
Co., both of New York, at 103.07, a basis of about 4.53%; 
$439,000 for improvements, awarded to M. M. Freeman & 
Co. of Philadelphia and Guaranty Co. and Eldredge & Co., 
both of New York, at 101.33, a basis of about 4.56%, and 
$144,500 for sewer, awarded to Ames, Emerich & Co., 
Phelps, Fenn & Co., Equitable Trust Co. and Kountze Bros., 
all of New York, at 102.98, a basis of about 4.54%; Reading 
School District, Pa., $1,500,000 414 % school bonds, awarded 
to M. M. Freeman & Co., of Philadelphia at 101.03, a basis 
of about 4.17%; Alexandria School District No. 1, La., 





bonds, in the amount of $1,250,000, sold as 5s to the Whitney 
Central Trust & Savings Bank of New Orleans; $686,700 
special park and parkway improvément bonds (consisting 
of $486,700 434s and $200,000 414s) of Minneapolis, Minn., 
awarded to the Wells-Dickey Co. of Minneapolis and El- 
dredge & Co. of New York at 100.05, a basis of about 4.65%, 
and $658,901 50 special improvement bonds of the same city, 





sold at 101.41 for 4% to Paine, Webber & Co. of Minne- 
apolis; Monmouth County, N. J., 44%% road and bridge 
bonds, aggregating $1,198,000, comprising two separate 
issues, disposed of to Graham, Parsons & Co., B. J. Van 
Ingen & Co. and J. G. White & Co. of New York, and 
J. 8S. Rippel & Co. of Newark at 100.38, a basis of about 
4.45%; $1,000,000 4% water bonds of Portland, Ore., 
awarded at 92.10, a basis of about 4.60% to a syndicate 
composed of the Ladd & Tilton Bank of Portland, the 
Bankers Trust Co., Ames, Emerich & Co. and Hannahs, 
Ballin & Lee, all of New York; Providence, R. I., $1,000,000 
44%% bonds, $500,000 for school and $500,000 for sewer, 
sold to Putnam & Storer of Boston at 98.856, a basis of 
about 4.315%, and an issue of $1,000,000 5% municipal 
light and power bonds of Seattle, Wash., which went to 
Carstens & Earles, Inc., of Seattle. 

Included in the bonds offered but not sold during March 
were $5,000,000 bonds of the Chicago Sanitary District, IIl., 
$10,000,000 bonds of the State of Illinois and $2,000,000 
bonds of Tulsa School District No. 22, Okla. 

Temporary loans negotiated during March aggregated 
$81,864,000. This includes $67,157,000 revenue bills and 
bonds and corporate stock notes issued by New York City, 
and also $3,700,000 444% 1-year notes issued by the State 
of North Carolina. 

New issues of Canadian long-term bonds continue to de- 
crease, the disposal for March reaching only $5,036,905. 
This compares with $8,558,040 for the previous month and 
$27,064,438 for January. A block of $6,000,000 5% 
7-months Treasury bills was issued by the Province of 
Ontario during the latter part of the month. 

The following shows the various forms of obligations 
issued in March for the last five years: 





| 
1923. | 1922. 1921. | 1920. 


—— 


1924. 





$ | $ | $ 
96 035,661 69,235,224116,816,422 51,570,797 58,838,866 
81,864 000) 40,753, ase, 70,849 oa 86 ,996, — 77 ,062 ,000 
paren yi "300,000 
50 


Permanent loans (U.8.) 
*Tempo'ry loans (U.S.) 
Gen. fund bonds(Balt.) 

do do (N.Y.C.) 


500,000, 6,500,000 


Bonds U.S. possessions}; __....-.. | 


116 -a00 5,000, _ aénéueell «enseams 
Canadian loans(perm't) 
Placed in Canada___| 4,605,905, 11,149,909; 11,250, 
Placed in U.8....-.- 431 ,000) 3,000,000) _ 3,428,608 oes" ‘713 i 1 00 
aaa 182,936,566 124,254,671 207 ,344 450 149 ,850 635158 ,851,165 
* Includes temporary securities issued by New York City in March, $67,157,900 


in 1924, $27,862,000 in 1923, $51,074,281 in 1922, $70,857,000 in 1921 and $66,395,- 
000 in 1920. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1924 
were 330 and 434, respectively. This contrasts with 319 and 
593 for March 1923. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 




















Month of For the Month of For the 
March. Three Mos. March. Three Mos. 
7a $96 035,661 $281,510,307/)1908_....__. $18,912,083 $90,769 225 
Rasy: 69,235,224 245,809,808 | 1907_....__- 10,620,197 58 ,326 ,063 
ao: 116,816,422 292,061,290 | 1906__...__. 20,332,012 57,030,249 
SR es dccies antec 51,570,797 204,456,916 | 1905__.___.. 17,980,922 35,727 ,806 
 seaeeae 58 ,838 ,866 174,073,118} 1904_...___- 14,723 524 46,518,646 
a ah ceccen 50,221,395 106 239,269 | 1903_.._.__- 9,084,046 30,176,768 
SSR 28,376,235 75,130,589 | 1902_....... 7,989 232 31,519,536 
Sear tes 35,017,852 101 ,047 ,293 | 1901____.._. 10,432,241 23 894,354 
eee 32,779,315 120,003,238 | 1900_....... 8,980,735 34,492 466 
RSS 267 ,939,805 144,859 ,202  Seeeege 5,507 311 18 621,586 
aR? 43 346,491 165,762,752 | 1898........ 6,309,351 23,765,733 
ee 14,541,020 72,613, 546 | i iepdickies 12,488,809 35,571 ,062 
aaa 21,138,269 75,634, 179} aa 4,219,027 15,150,268 
Res 22, 800. 196 123 463,619 | 1895_______- 4,915,355 21,026 ,942 
pa) 769.093, 390 104 ‘017 ,321 |  sSaeppees 5,080,424 24,118,813 
ee 32,680,227 79,940, "446 | ES 6,994 246 17,504,423 
—_—....... 8150500  22,264'431 


1 
a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 


In the following table we give a list of March 1924 loans 
in the amount of $96,035,661, issued by 330 municipalities. 
In the case of each loan reference is made to the page in the 
acne where accounts of the sale are given. 


Name. Rate. Maturity. Amount. Price. Basis. 

ae Adams County, Ohio - ---! 5% 1924-1933 57 500 be 05 5.27 

1373. -Akron, Ohio (4 issues) --~5 4 a 40,000 5.50 

1439__ Alabama (State of)... --- 41% 1949-1962 7,000,000 P0145 4.41 

4, Be" eae 5 1925-1949 100,000 103. 4.66 

i, i  } eae 1925-1949 100,000 -103.06 4.66 
1699__Alexandria 8. D. No. 1, 

NS? Ca 1925-1964 1,250,000 —-__-__- anes 
1699__Allen County, Ind_-_---- 5 1925-1934 12,000 101.10 4.79 
1699__Allen County, Ind_-_---- 5 1925-1934 10.500 101.05 4.80 
1699.._Allen County, Ind__---- 5 1925-1934 23,000 100.97 4.81 
1573__Alvarado, Tex. (2 iss.) ___6 serially 50.000 100.33 ahbaks 
1439- ~ Anacortes, , . ae <r ee of eee ive 
1439__Annapolis. Md_____-_-- 4% 1927-1946 100,000 100.918 4.42 
1304__Arapahoe Co. S. D. No. 

26, Colo. (2 igoaen) -.--6 ‘nsen nine i —a eens 
1304- -Archuleta Co. 8. D. No. 

JSS ae VO ReO wsecce a itete 
1574- -bibiaees and Missouri 

Highway Dist., Ark___5 1924-1947 600,000 -—--____- ade 
1304- -Atlantie City, N. J. Q2 

SSE ieee, Arig 4% 1925-1964 725,000 101.40 4.64 
1439- yt" Calif Sees 50,000 44 5.15 
1699_-Beacon, N. Y. (3 issues)_44%4 1925-1943 310,000 100.38 4.46 
1304__ Bellflower S. D., Calif.__5 1925-1949 500 101.02 4.88 
1699-__-Benton County, Ind_---- 5 1925-1934 24,500 101.06 4.79 
S570. ee en O., SRW 2 «ncn acoss 950,000 100.15 ---_- 
1173__Black River Regulating 

Rs BN s Bansacaen 5 1924-1973 300,000 103.77 4.74 
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Name Rate. Maturity. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount Price. Basis. 
UE. peste Sie. Tes ramen, ogee 103s... | ee PA nana ce ee 
EE OTE A I every 6 mos . , iii os DB, Wee Newubeoods odabewne x 1 
1690. - Biue no Surings en Opes ages e- emeees .--- | 1576..Koochiching Co. Ind. 8. +. 
rook 8. "N.J-4% 1926-1943 43,000 100 4.50 Pte Sh acives os ctunenads 150,000 100. _ some 
1574. Boulder Ooenty 8. “‘ No. 1702. Lakewood. Ohio 3 ie.) --§ 1924-1949 156,000 101.65 4.82 
| ie aaa ate 5% d20-40 yrs Glee scate~ ---- | 1576._La Marr 8. D., No. Dak.5% 1933 ir oe Siew 
1439__ Box Butte & commen Ces. 1702_-Lane Co. Sch. Dist., Se eae 250,000 100 S Lae 
i a ee aaeneeece Git sennce ---- | 1576..Lansdowne, .y¥ SS 60, 104.16 + sed 
1304__ Brentwood Irr. D., Calif_6 1935-1954 514.000 00 | 1442__Larchmont, oo <7 )4.60 4995-1954 56,950 100.57 4.55 
1439 _Brid. ‘eS 1925-1954 450, fae 102.818 4.25 | 1442__Larimer oe.8 “D. “No 4, 
1439__B pare 5 1926-1939 Tee pee 6501 6) | Bp meatecusientbeened 6 d10-20 yrs.  ) ae ancl 
1439__Bri “* 5 Sees Bae ee 25.000 100.50 —--- 1798-1 ye Re Eee 60.000 104.39 —___. 
1439__Brookline, Mass. (2 iss.) - 1925-1944 402,000 100.41 ---- | 1176_-Lima, Ohio (2 issues)_..-54 1925-1949 30,000 103 10 
1439__ Broward Co., Fla. (2iss.). — 1934-1948 200.000 aoe ae -- | 1702._Lincoln Co. 8, 8, woe: LS eee | Pe aaa 
1439__Buffalo, N. Y. (7 issues).44%{ 1925-1944 2,195,000 100 4.25 | 1442__Lincoln Co. 8. ,. ¥ eee ,000 100 6.00 
1305 urbank H. 8. alif_ 1925-1944 20,000 100.75 4.90 | 1576..Lockport. N-¢ TAS issues) 5 1925-1944 300,000 100.10 4.99 
10 Berton 3-2 agdng 208 983 IOERIS ath | LS “Lee Benga ale -———-B, seasiane SOOM. 00" 
..-Bur m Co., sat call ° ‘ ..Low tate of)-_..-- 4 19 J ¥ i 
1174__Caldwell, Ohio__-__----- 6 1925-1934 15,000 101 5.84 | 157 6. Lens Beach City 8S. D., sed 4.78 
1700-_-_California (State of) -_-_-- 4% _ yearly 2,350,000 100 Cae). Enshtivinnse dees 1925-1954 600,000 —_ ____. tends 
1574..Cannon, Tenn.........-. 6 20 install. 75,000 105 --== 1576..Lone en City High 
1440__Canton, Onto ‘Ve item eeh 5 1925-1948 800,000 101.64 483] °—— §g. D., Calif.._..-.-.. 1925-1954 500,000 —___.__ oe 
1440__Canton, N. Y_---__-__- ga, eS ran 1702._Louisburg, ONO. Caro._..6 1926-1964 45.000 100 6.00 
1574_ _Cataloochee wp. N.C.6 1927-1956 30,000 101.29 5.89 | 1576.-Loveland, Colo. eitewe  ~exastooes 425,000 100 6.00 
1700- -Chaptgnten Ind. 8. D., 1576_-Lowell, Mass._........- br 25-1941 35.000 101.16 —___- 
inci hberede  «sauin ---- 200,000 103.81 --.-. | 1576..Lydonville, N. Y-.----.5 1927-1951 .000 103.197 4.69 
1174__C ML , ee 5 1954 575,0U00\ 102.47 4.84 | 1442__Lyons 8. D., Ohio_-_--- 5% 1924-1931 12,459 100 5.50 
1174_-Chattanooga, Tenn-__--5 1928-1937 80,000/ ; 1576_-Manchester, Mass------ 4% 1925-1942 72.000 100.90 4.13 
1174__Chautauqua Co., N. Y__5 1929-1930 250,000 102.38 4.50 | 1308..Mansfield. Ohio___..__ 5% 1925-1944 C * esartaape > eee 
o3- -Gtay Qe. 8. "por 1935-1944 » 250,000 100.36 4.71 | 1576- amr. <p City 8s. D., 5 1028-1058 
eo the . ee ee. eer T 1 80,000 105.50 4.92 
te ARS, «2 ee ee er ---- | 1442. _Marathon Co., Wis ....6 1925-192 ‘ ; 
1305. -Clinton 8. D.No.116. Til. -- 277777777 100'000 100.115 ~--_ | 1177.~Maricopa Co.'s. D. No say HW WINS «(54 
1700- _Clinto 4s “Twp.,Ind..5 1925-1935 ' 101.022 4.80 83, Ariz asd iatesag-aicmpgelebe al 1944 48.000 y100.45 5.47 
1574. _Clyde, "Kan. (2 issues) .__5 1925-1933 SG,0tD 8 ansces sarees 1 SMe I a 90,000 101.29 —___. 
1174_-Coldwater, Ohio_______- 5% 1925-1934 00 5.50 | 1308--Marion County, Ohio----544 1925-1934 69 400 y100.23 ___- 
1440__C ookeville, , Ree. serially 100; 000 100.7 ---- | 1576.-Marshall, Texas___.__-- 5 1925-1934 380.000 —_____. ani 
1174_-Cooper Ind. 8. D. _Tenh. énommanbe 85.000 102.67 .--- 1576_- Massillon, Ohio..-..--.-- 1925-1949 300. O00 101.504 4.85 
1440_ Coos Co. x”, D.No.9,0re-5% __------- 50,000 101.08 --.. | 1442..Meeker Co., Minn_--_--- | RO a Baten 10.000 100.60 ___- 
SEG. CN. Ns Nscecensceoe 6 1924-1943 20,000 107.65 5.02 | 1442__Meeker Co., Ming. boned wk cnetaeinns Feaee. cacene bten 
1700__Corinth, Miss i cad ated Et ace Saee 53,000 101.91 ---- 1576. .iageen Con. 8. D., No. 
1305.-Coropolis 8. D.. Pa____-444 1929-1949 200,000 ------ re SD ~ dchianiatedeseten 54% 1927-1954 100,000 102.59 5.27 
1700_-Cousart-Bayou Dr. Dist., 1308. Meiross. Bit wscecsaend 4% 1925-1944 64,000 101.82 ____ 
"  Tindeti= qReaiiapae °° enmawues ,000 100 6.00 | 1703.-Meridian, Miss__-_--_-- Bee wsuneaeen 166,000 100.63 _..- 
1574__Croc«cett Ind. = — Seep eee i --- | 1308..Meridian, Miss. (2 iss.)..-5% -....-... eae pote 2g 
1305_.-Cuyahoga Heigits, ‘Ohio - 5% 1925-1941 34,000 101.54 5.29 1703. - Meridian Sep. Sch. Dist. 
, | ie eee 4 1925-1964 2,000,000 98.26 465) =  Miss.......-.......- "5 1925-1949 500,000 101.05 5.15 
DE «PCE atcnccee <senndecen 5,000 100.40 ---- 1577 Michigan City, Ind---.. 5 1925-1939 34,000 103.34 4.50 
cy, A SS aera 20,000 .....- -=---~ | 1308..Midland Park 8. D.,N.J.5 1926-1964 179,000 100.03 4.99 
1574__Decatur, Ala_.........- 1934 300,000 6.00 | 1308__Miami Co., Ohio. "-.__- 5 1926-1930 7.500 100.35 5.40 
1574 __ Defiance, ier 6 1925-1934 17,981 104.04 5.24] 1308_.Miami Co., Ohio_____--- 5% 1926-1930 6.090 100.26 5.43 
1574__Defiance, Ohio______-_- 6 1925-1934 17,903 104.08 5.23 1703_-Middletown, Ohio_---.- 5 1925-1946 22,000 101.16 487 
1575__ Delphos, Ohio (4 issues) __6 1925-1934 57,955 101.68 5.635 | 1703..Middletown, Ohio___--- 5% 1926-1934 14,400 102.31 5.08 
1575__Denison, Texas (4issues).5 ____-.__. 75,000 98.6 .--- | 1177_-Mifflin Twp. Rur. 8. D., 
1305. - Dennison, SPER 5 1925-1933 9,653 101.01 5.29 Ohio ol 1925-1946 90,000 102.90 5.16 
1700--Dodge County, Wise-_--5 gseriy 000 103.16 4.67 | 1442._Miami Beach, Fla. (9is.)-545 1925-1943 634.000 100.90 5.37 
Hi74. - poranay Se ee 5 1925-1949 100,000 103.06 4.66 | 1703_-Milwaukee County, Wisc.4 1935-1944 3,736,000 100.656 4.68 
1700_- Dubois County, Ind____- 4% 1925-1934 19,000 100 4.50 | 1703_-Mill Sch. Dist., Calif..._5 1925-1954 42,000 104.10 6.15 
1440__ Dubuque, lowa_.____--- 4% 1937-1944 125,000 100.31 4.48 | 1577_-Minneapolis, Minn eosecs % 1925-1944 658,902 101.41 mui 
1574__Duluth, Minn__-__.__--- 4% 1925-1944 200,000 101.65 4.55 | 1577..Minneapolis, Minn. (4is.)4% 1924-1934 486,.700i 100.0 4.65 
1574__ Duluth, ae 4% 1925-1949 125,000 100.13 4.48 | 1577..Minneapolis, Minn------ 4 1923-1932 200,000 
1306_._ Duquesne, Pa___.__---- 4% 1926-1953 255,000 101.76 4.35 | 1577..Mission Twp., No. Dak... -. 1933 1,350 105 Eee 
1575- Basveneueer Union Free 1577..Mitchell Co., Ga........ 1939 Co. >= a 
8. No. 1. i ee 4.60 1929-1939 96,000 100.139 4.58 | 1577..Mobile, Ala__...-..--.- 5 éneeen ees 80,000 100.25 —____ 
1306 -Ellicotéville, N : ea 1924-1948 25,000 109.10 4.99 1442. -Monmouth Co., N. J 4% 1926-1944 1.198.000 
1575_-_El 0. Levee 4 ee ee? cee ee 198, 00. d 
: Texas.-.. ----...6 -..------ 65,000 100 6.00 1577--Monrovia City 8. D., 100.38 4.45 
1701.-Elmwood Place 8. we eee 1925-1954 126,000 -..... eee 
RE a ee 1926-1943 9,000 104.13 4.99 | 1177. _Montebeilo 8; D., Calif__5 1925-1944 000 100.86 4.88 
1575__Enosvurg Palls, Vt_-_-_-_-_- 4 1y2 t-1949 75,000 101.92 4.30 1443. -Montebello High 8. D., 
1575__Erie Co., Ohio (2 issues) -5 1026-1084 900,000 101.85 5.14) GOalf.............-.- 1925-1944 000 100.86 4.88 
1701 .-Evansville, Wyo........-- .-------- ee 1703.-Montgomary Go., Ohio.-5% 1926-1945 170.000 105. 4.86 
1575-_-_ Faith, ‘Dak Sawai 6 yearly 24,500 100 6.00 | 1703.-Montgomery Co., Ohio--54% 1926-1945 320.000 105.13 4.93 
es 000 102.19 ---- | 1443-.-Montgomery Co., Tenn--5 1954 POE? sesnne Rd 
1306... Fall River, Mass_.____~~ 4% 1925-1944 ; 1 -..- | 1577--Montrose Co. 8. D. No. 1, 
470} - -Falls County, Tex Dien ae a. eee are 20,000 99.819 ---- Ci caccossrecgconse i ehsanduce 50,000 100.67  —.-- 
1440__Fayette Twp. Sch. Dist. 1177..-Morgantown, No. Caro.-6 1927-1944 150,000 103.32 5.64 
- No.1, we es he oe 1954 110,000 102.66 -—--__-. pict -- Baer _- ca: ota 1925-1939 ao oor 102.85 6.12 
.-Fer — e o. il, _ easan y, oe «= sceceeecece ae Subead P adae 
memantine nmsatae Ree -ee 37,500 100 5.50 | 1443-_._Mt. Vernon 8. D. No. 8 
1575--Findla Ohio (10 issues) _5 1924-1934 452,443 100.95 4.11 Til - Os 1925-1935 60.000 a ae 
1306. _F et ion Sch. Dist., 1577.-Muskegon, Mich. (2iss.).4}4 1925-1934 482'000 98.16 4.725 
5 1926-1943 950,000 101.93 4.82 | 1577..Nashville, Tenn__-----~- 5 1925-1964 000 102.55r 4.82 
1575__Frankltn Co., Ohio (5iss.)54% 1925-1934 135,000 102.54 4.97 | 1577..New Bedford, Mass----- 4% 1925-1954 55.000 100.16 —__- 
1306_ _ Fulton and Izard Counties 1577. -New Britain, Conn... -- 4 1924-1953 r 101.341 .38 
Highway Wist. No. 2, 1308__-Newburegh, N. Y. (2 iss.).4.60 1925-1934 62.210 100.137 .... 
fic A SS ak aes ke .--- | 1577..Newcomerstown, Ohio.-.5% 1926-1950 100,000 101.943 .06 
1441__Furnas Go. 8. D. No. 19. 1577--New Holstein, Wisc-----5 1926-1944 41.000 _.--.. ___L 
Mei 85.000 5.00 | 1703..New =e 5 1925-1944 200,000 100 .00 
1906..Girard, Ohie......-.... 1925-1933 10,812 101.27 5.73 1308. .New Lyme Twp. Rural 
1306_-Gloucister, Mass____-_- 4% 1925-1934 64,000 101.37 4.01 eerie 5% 1925-1936 12,000 100.77 5.37 
sere- eens June: a. soe, -88 Kéonmanee 29,500 100.26 -.... 1703. .Nora Springs Ind. Sch. 95.000 100.008 
701._Gran ie es ones = — ee eee ere ee ° : nous 
ee SO 4% 1938 250,000 4.50 1300..New Virginia Ind. 8. D., 
1575- -Geays & aber > ad: “benieenend ee? ee «eeonl  .: Darien cehGGen tk seewieeds 65.000 100.66 —---- 
1441__Green O>. ares 5 1932-1933 250,000 103.50 4.50 1443. Nicollet Co., Minn-.-..-- en weésacave 150,090 101.07 —___- 
1175..Greetficld, Ohio________ 5% 1924-1932 21,651 104.46 4.40 | 1703.-Norfolk County, Wiieéuoe 5 1944 220,000 100 5.00 
1575- -Greenfield Twp. 8. D. 1577_-North Andover, Mass...4% 1925-1934 50,000 100.6 ad 
Soe ws-sth 10H s.coo roo 4.76 | He-Ne parece Reet HEIRS BS Ihe 
_.Gunniecn Co. °o .-Nor ergen Twp : f j 
144i pap na gieiye pegheeaegaiicgy 410-20 yr 0 .--- | 1704._North Tonawanda 8. D., 
1175..-Hackensack, N. J_____-- 4% 1926-1940 43,000 100.63 4.69 rh pape 4% 1926-1941 , 101.56 4.55 
1441__ Hackensack, N. J___.--- 4% 1925-1942 141,000 100.86 4.64 | 1704..North Wildwood, N.J--.5 1924-1960 110,700 100 5.00 
eh, Le EE, BER cess oe) | te eeeece snes | Sse Rccashencg= 6. sbegeneée O00 S007). nas 
[rh SEC. BUR cncons ce cuancece SM susnee ---- | 1704.-Nunda Un. Free 8. D. 
1701_-Hammond, Ind_-------- 4 1925-1954 175,000 100.72 4.685 No. 1, Reateanenn 4% 1926-1949 110,000 100.869 4.67 
1701. - Hancock Co., Ohio_-.-.-. Slt «awesdense 11.565 100.65 —--- | 1704__O’Brien ef lowa...5 .....---- 5.000 100.32 -.... 
1441._Hanford,Calif.........-5 -------- 190,000 101.19 —_-_- | 1309--Ocean City, N.J-.--.--- 1925-1936 115.000 102.008 4.64 
1441. "Hannibal 8S. D., Mo____- 5 1944 600,000 102.07 4.83 1309. Ocean Cit » een 1925-1944 58,000 100 5.00 
1175... Hardin, Mont - rang corto 25,000 100 aad teen) Ng eee ee ee ee 
-- Hardee | Co. ec. Tax of Newfane, N. Y----- i P o 
— D.N ore ee ee 1925-1934 20,000 100.55 5.87 | 1443.-OntarioCo., N. Y-.------ Gi. onssseeen See | aaeceo ‘icthine te 
1701. _ Harris Cewaner eae 5 Yearly 250,000 101.94 4.86 +tas- -Rreae a rae sae. satan 181 103.75 a 
1701. Harris County, Tex_____ -- Yearly 500,000 —---_- .-.. | 1577--Ostego, Mich-.-_------ 5 1925-1932 60.000 100.13 4.97 
1441__Harrison Twp.'8. D., Pa_4% 1947- 1951 -70:000 101.964 4.37 | 1443__Otter Tail Co., qhlinn----4% = 28 - 000 101.02 ___- 
1441__Hartford County, Conn_.4% 1925-1944 540.000 103.56 4.06 | 1309__Ozaukee Co., Wisc------ f 1935-1943 336.000 ---__. - 
1701__Hartford Twp., PF 1925-1934 0,000 102.65 5.475 | 1178.-Painesville, Ohio-_----_--- 3 1939-1952 8,000 101.52 4.88 
1441 Hernando Co., Fla_____- 30 yrs. 450,000 97.0: ease | tn, UWibetnetenaall, - azansttiin 30,000 y100.12  __-. 
1441__Haywood Co., No. Caro.5% 1926-1954 50,000 103.30 65.21 | 1443.-Parma Rural 8. D., Qnie- 3M 1925-1948 000 104.02 656.07 
be Pe Sey 1943 30,000 107.05 5.45 | 1704_.Paramus Sch. Dist., -5 1926-1944 000 101.22 4.86 
1441... Hempstead bn. Free S. . | Pi ED, MGB cctecccens 4% 1925-1963 928.000 103.07 4.53 
Soe, Be. es Boone 1925-1944 60,000 103.16 4.59 1704__ Passaic, SS aaa 4% 1925-1940 439,000 101.33 4.56 
1441-_ Heary | County, io (4 oi, SS 2 eee 4% 1925-1964 144,500 102.98 4.54 
RE ee 1925-1933 64,300) 102.29 4.76 | 1443__Paterson, N. J__-.------4%% 1925-1946 352,000 100.10 4.49 
1441-_ _Henry County. Ohio (4 co aU SS Se 4 1925-1964 50,000 100 4.50 
issues) _ ee ae 1925-1933 155,500) _. | 1578--Pharr-San Juan Ind. Sch. 
1307... Highlands Co., Fla_____- 6 1934-1938 75,000 102.14 5.75 Dv sstabensn ae ahewens oe Pn  <nsse oeme 
[ee SEO an timane hbeaene 150,000 100 5.00 tre. Pe bens. Bo Obie. We --------- 160'000 a ---- 
~Huntin on Park City 8. 578. -Piqua City 8. D. O.-- -- ~-------- 00 --_... ---- 
ae st ee Ae 1925-1964 250,000 102.03 4.84 ie- + po ES “p> sineiungts 65,000 102 avus 
__Indepen lence Vill Sch. --Platte Valley Hig 
1702--Ind dcpende : iileaeydace st 1924-1931 6,805 100.74 ----| mine 5 Wyo-----5---6  --------- 35,000 104.081 _--- 
ndiana} “oy Park Dist., --Filum Bayo koad imp 
coi, a Sina sg TSBEISSS FOR:M2 199-77 457° | 399. omen den ist, Oida--8 HSS 7829 oor 00 
Ironton, Ohio (2 issues) -_5 24-1933 106,891 ------ =-=- onca Se st a_-. , . 
1341-7 Jackson, pees @ een - 218 1925-1933 300 103.23 5.34 1378. Ponders OO ee OE eee DE suneus , cae 
1576_-Jackson Parish, La-_----- 6 1-20 years 250 ‘000 100 -00 care. BW Chester, N. Y. (2 
1176__Jefferson, Ohio________- 5% 1924-1943 20,000 102.12 5.22 er enen te Ones 5 1925 }9e3 44,000 100.67 4.8 
1442__Jefferson 'Co., Ala___-__- 5 1954 250,000 100. 4.99 | 1178--Port Chester, N.Y... 5 28:000 100.34 4.875 
1576_ Jonesville 8. D., Tl___-_- 5 1926-1954 110,000 102.56 4.79 | 1578--Portage County, Ohio. --5% 1925-1933 37.750 102.29 5.04 
1576. - Kalamazoo, Mich______- 4% 1925-1934 205,000 100 4.75 | 1704_-Porter County, Ind__-_- 1925-1934 j 101.11 4.79 
1307 _ - Kansas City, Re B.------8 1-10 years i .---.- | 1178--Port Huron, Mich @ 
1442__Kathryn, No. Dak____-- 6% 1934 3,500 100 6.50 CE ceo detoaes 5 1925-1935 1 58-888 100.19 4.95 
1576_. Kennett, Mo. D ge | 1934-1942 35,000 ---..- cone | S078. FORE BNO. cc ccceces 4% 1925-1947 5,000 100.14 ---- 
1376._Kent Oounty, sepa at. "sdoioes 200,000 98.50 --.. ' 1578_-Portland, Ore_--------- 1935-1954 1 000; 000 92.10 4.60 
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[ Vou. 118. 
Name. Rate. Maturity Amount Price. Basis. | P Name. Rate. M i mou i oom 
. Amount. ce. ; . Maturity. A t. ‘ . 
ra --Portland, a Stbedubdoe as “adcbkeadca 371,541 ca’ cane 1507. I, PR 5 1934-1984 110.000 4 ad — 
f+ gy Sony Park 8.D.,Pa_.414 1929-1954 1 OOD ee eee 1304, pomons, Calif: ——------- ~" 3931-1953 90:000 94.35" eat, J 
1h Slt Silt amy R. 5. {2 jae.) 4) 1954. 1,000,000 98.856 4.315 1F64- - amor City. Ohio (Dec. 5° ——— a ee 
lf andolph Co., In ss ach 6 Ss. 36,100 01 .2¢ 
1444. Reading Sch. Dist., Pa_-41 1925-1954 1.500000 10] 03 4.17 | 1575 v8, issues) - pages oe ras 1924-1933 26,014 -__--. ---- 
1578- "7 worm High Sch. 1705 _- Vernon Parish Sch. Dists.. = ore. Cee cone 
5 1925-1943 76,000 La. (21 
1704. Ridgeway Horo & D.. Pa- 4% Every 5yrs. 126.500 100.64 4.19] 1310. “Walla W Vala ¥ Wash. (7 is.)6 —— 20395 100° ~=—«a =. 
- ; Oo. ae ' . 
No. Dak. 7 1929 2,000 100 7.06 
1178__Rye and Harrison Union ; ; — r Refunding bonds. 
‘- pe I D. No.6,N.Y.444 1924-1953 300,000 100.61 4.44 
a .§ = . _ 37.670 00 5.06 ,. a ¢£ TQ @s 28 > ‘2 i ic 
1178. “Baruache Kan. --55--.--5 37,670 1 5.00 All ran one a as ——— = ty are 
olo_ 5% . 13,000 a) ese additional February issi i 
1704..8t,, Francis Levee ams. “e sales (not including ieiaiines ramen a geort. > a 
Sere exon: "ee | 400,000 101.243 __-- a : e J : 8 0 e 
1309__St. Joseph, M _..4% 1929-194: ' : . Sa! 
1705__8t. Lou ite- egg 435 1920-1944 s.boo'00y lol ta7 433 | Government of Porto Rico) for that month $92,988,074. 
1578--8t. Louis Park Ind. 8. D allie” pyre ite ae DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
1578..Salem Twp.8.D., Ohio-_5% Yearly 21'000 100.13 BARO 
1309. Sandusky Twp., Ohio.__5'4 1925-1931 7'000 100.10 5.475 tf Name. | : Rate. Saisie. Amount. Price. Basis. 
1309__Sanford, Fla__._..._-. 5% 1954 375.000 100.503 5.42 1__Barnaby District, B. C-_ 54 1929 250,000 95.34 --_-- 
1309__Sanford’ Colo. 6 4,000 ae " | 1311_.Barnaby District, B. C “Bi 1938 30,000 98.29 ss 
1444. Sanford Graded _ >, . 1446__Capreo], Ont_ = a aa yearly 3,730 95 6.65 
No. Caro. 5 1929-1963 65.000 100 5.00 1446_ Carleton © o., Ont_- -----534 yearly 100, 600) at ecne 
oo ee 0. 8. D. No. 1380 -Gerteten Co. Ont. tiliti iedlitencsed onuaets 
" olo mites 5 _ 13,000 e) o 48Se ; ore ies r. 
1309__Schuyler Co.,N. Y___- 44 1934-1943 50.000 100.026. 4.37 . _ Commission, Ont- 5% 1925-1954 382,500 97.35 ---- 
1309-- Schuyler Co., N. Y- 4% 1944-1953 50,000 100 1580. - Ford City, Ont ----6, 1924-1963 431,000 -_-_.. et, 
1578 - -Ban rancisco (¢ (C ey and tt 5 we hy - ts — 130 100 a0 + 
Jounty of) 4% 1929-1964 5,281,000 98.45 6! £ ad n <---> yearly ’ . . 
1578 -San Franciaco (City and salbemev ee 1iOe- oo Te: tee wo --e---- Se orm << 
Jounty of), Calif. 5 1928-1967 5,000,000 103.92 77 SOR Win wes ssues)-.-574 --------- 160,725 . ---- 
1578. -San Joaquin Co. Reclama ‘ mathe — on 1706. .Niagara Falls, Ont... -- 54 yearly 000 100.364 =- == 
mn Dist. 64.C 9 QA: 2 orto o n ---0% ear e 4 
1705. Boo County, Mian ened % ms et vs of: psi Oe ba 1580._North York Twp., Ont BiG easly 3O 000 101 15 5.35 
1310. —- Ge. Drain Dist. No. , 1580 ae (Province “7, 06a 9.000.000 08.80 
nn 43 1936 18,000 100.36 7 a SSUCS) - 5 2,500, . ---- 
1310. Scottsbluff 8. D., Neb___5 - , 60,000 100.03 thee 1706. . Point Grey, B. C. (2 iss.). 5 wee----- 51,000 92.162 ---- 
1578. .Santa C ruz. Calif. (2 iss.)5 332,000 isee- -Point Grey. B. are s-=-- 54 aia = 265.000 38 3 ‘5% 
eattle ash _ 5 1929-1943 1,900,000 tU0 - alhousie, Ont- - - - - yearly ’ . . 
1444__Sedalia, Mo__- se 2, : B86 1 100000 101.41 1580__ Saskatchewan (Province_ 
1444_-Shelby County, Ohio.._-6 1925-1933 23'400 100 6.00 of) (2 issues) -_..-_....--7&8 -.--..-- 500 -----. ---- 
1705-- Shenand oah, lowa ok ee 5 1929-1945 50.000 102.10 ee 1311 _She rbr ooke, Ont_- Bae ‘ _ 210,000 95.73 essa de a 
1578. -Sheridan Co. 8. D. No. ‘-- rr (ee oa 54 5 years 16.593 97.16 6.17 
, Wyo.. 5% 10-25 years 409,000 101.16 _}15 Sudbury, On | Petes 3,49 ¢ 6 
1578_-Slinger 8. D., Wis......5° 1925-1939 35,000 “ of ; 1580. . Vernon, B. C 534 15 years 31,000 96.091 5.90 
L444. -Somis Sch. Dist.., Calif-.54% 1925-1939 30,000 104.60 4.75 pr a rage SH -------- «=D, ry Fes 100.04 ---- 
f omers, N. 4% 1927-1953 116,000 101.70 4.36 _ cocmecs, Unt "= oe - 500 ------ one 
pre “Gone lake ist. Ohio. 544 wlsooth 21,000 100.13 cates Total amount of debentures sold fetes Seow. $5,036 905. 
lowa Nine ts 2 75,000 100.60 
1310__Starke C ounty, oY ee 1925-1934 4,800 100.97 4.8] 
1378 - ogg ns nee. ee Eo ae 50,000 elec , 
f ..-Sutter Co Reclamation ; 
Dist. No. 1001, Calif 6 61,000 cet NEWS ITEMS 
1179--Summit, N. 44% 1926-1948 170,000 100.13 4.48 
1310-_Summit Co. ’ Ohio @isa.). 54% 1925-1934 145,300 102.22 ‘ New York (State of).—Law Ezempting from Local Taza- 
1310- -Sutton County, Tex_....5% d1944-1954 100,000 97.50 5.71 . r oer 7 . . 
1310-. rom Oo jouat, Mins. ag 1934 36000 100-79r 4.90 | tion New Buildings Erected for Dwelling Purposes Again 
» acuse . J a ‘ ; 4 , A 
Hg ARMS a: BUA Aa aes 180.989 IBD IE 4.23 | Amended.—A bill sponsored by Senator Dunnigan, amending 
445__Teton Co., Idaho. 5% «1934-1943 255000 100 5.25 | Secti m ‘hanter 62 » Laws ituti 
$i45- - Renee Co., jako. os iris «6 ak 900 100 3-25 section 4-b of Chapter 62 of the Laws of 1909 (constituting 
1579- Texas (State of) (6 iss.) 5 ; 1395000 “| Chapter 60 of the Consolidated Laws) last amended by 
1579_. Texas (State of) (4 iss.) __6 . 22,425 i ’ 297 ~~ . 
1579. ‘Texas (State of) (1 iss.) 15% - +000 : -| Chapter 337, Laws of 1923, was passed Monday night of 
omas Co., G ‘ 939-194! 5 ic reak i . » cc " 
1379. _"Tipton Cons. 8D. ia 4 i Igoe tose oh: a 104 0S this week in both branches of the Legislature and signed 
1310. Turtle Creek 8. D., Pa_.4% 1930-1953 60,000 100.93 4.42| the following day by Governor Smith. The amendment 
1179--Union Go., N. J. 444 1926-1943 4691090 100.506 4.44 AM ay ; ; ror 
1310... -Union Twp, 8. D., N. ‘J. 5 1925-1935 10.500 100.047 4.99 extends for one year from April 1 1924 the time within 
0! ‘ 5 936 Qc F 3 . . ° ° - . 
1579. akeoreiey Pines, Neb. on staesoee 80.000 + Stee +t which new buildings erected in New York for dwelling pur- 
1310__Valley Co., Mont______ 5 33000 _— rhea mea ; . j 
1445." Vermillion Co., Ind 5 1925-1934 30°300 101.07. 4.79 se oy may be commenced to avail of the exemption from 
._.Vigo Co., Inc 5 1924-193: 62.400 101.05 .76 | loc axatio Jan. 932. 
1210. - va ofusia Co's Spee. a 32,400 101.05 4.76 il taxation until Jan. 1 1932 
Oo. i 1928-1956 30,06 04.5 5.6 . . 
1445. -Walia Walla, a io, 6. D. 1950 «30,000 104.51 5.61 Oklahoma (State of).— Taz Refund Bill Signed by Governor 
10. 51, Wash- 6 ? y 5 
N 5 Ss. —— am 2 ( ) 5 ‘ 2) weg ag 23 la : 
1445.. Walworth Co” Wis. -7775 sone 1543 me 1S .. 6-90 Trapp.—Governor Trapp has signed Senate Bill No. 89, 
144). Br ng Pind , 8 on yearly 46,000 00-18 which provides for a refund of certain taxes levied illegally. 
1446_- Wauwatosa 8. D.. Wis_.5 1925-1944 1351000 sigs Reference to this bill was made in V. 118, p. 1438. 
1445. -Warwich P- mA ree 8. D. 
ee} We 2s 1. oo) Satetend (Government of) 000,000 000 Lom leg 
_.Wayne Co., Ohio 5% 1925-1933 35.000 102.55 5.015 | tiated i Ini states .—$: “449%, E 
- Waynesvili Oh Spec ial” 4 D 135,000 102.55 5.015 | tiated in United States.—$30,00 0,000 5% % External Loan 
axing Dist., <C 514 1926-1954 177.000 102.09 4.80] gold coupon bonds were brought out in the United States 
seve. -Wae< Co. 8. Db. No. 87, market on Tuesday ofthis week by J. P. Morgan & Co 
Aritie ct ara |" SRS ee 15,000 : sda) - &. ” 
1579. _ Wells Co., Ind ___ 1925-1934 0.600 1¢ ¥ 48 : ‘ a 
1708... Westminster 8. D7, Calif’6" 1937-1905 Hyd + <<‘ National City Co., First National Bank, Bankers Trust Co. 
1311_. West Virginia (State of)_-4!4 1929-1948 5,000,000 100 4.50 | and Harris, Forbes & Co., all of New York, and were all sold 
1708. Rhy ar... 6 tat +4 30.000 23-91 = 4-59 | on that day. The bende were priced 97 50 and interest 
©. VOP..a« - 9 : ¢ 4 2 i > > 
1311- - Williamson © poe. Ei OR tia sa yielding 5.70%. Both principal cor interest of the bonds 
_ aaa 30 years 100,000 97.50 
1311... Wilson 8. D., Pa_______- 4% ( ( ( ; j Ini i 
1706- “Winther 6D Pa- 777. ws 1926-1044 300 000 101.767 - | will be seks in United States gold coin of the present 
1579. Woodburn, Ore________- coe 16,000 102.09 ~... | Standard of weight and fineness, in New York City, at the 
1706--Yuma Co. 8.D.1,Colo_.54% 11... 80/000 2 mp tes: 


Total bond sales for March (330 municipali - 
ties, covering 434 separate issues) _._____ k$96 035,661 


d Subject to call in and during the earlier year and to mature in the later 


year. k Not including $81,864,000 temporary loans. r Refunding bonds. 
vy And other considerations. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found. 


Page. Name. y. 
15/2._Adams County, Ind. (Jan. 1924 ERS ead $30.240 
1571_-Hutchinson, Kan. SE ME a ca conn sede kdenucuetn 107 ,500 


We have also learned of the following additional sales for 
previous months: 


Page. Name Maturity. , ; 
1173_.Adams Co., aturity. Amount Price. Basis. 


Revi emeetdlae uw 4 2 F 
1574. Belpre 24 a oe onto! 1924-1933 $20,240 100 4.50 
attelm@seors 1925-1933 4, 7 > 
1699. Berkley, Mich. ieee Cocco cco e ry 10) 78 7 
1701. .Fayeme So Go. Rd. e adios pees 
ae 1 8, 
1701--Framioie, Ky (ci }--"B "yearly, 128-00) 98.50 2-00 
—_ an a ay 
1676. -Logdonberry Tw ) . ou 1925-1932 pees “a on 
an. 1924)______ 129 100. / 
1703__New Bedford, O. @ ias.)-5%4 1926-1934 16.180 100-23" 5-3 
1704. Northwood, Iowa (Oct.)_5 1930-1941 12,000 100 5.00 





offices of J. P. Morgan & Co. or of the National City Bank, 
without deduction for any tax or taxes now, or at any time 
hereafter, imposed by the Government of Switzerland, or by 
any taxing authority thereof or therein. The loan will ma- 
ture April 1 1946; redeemable, at the option of the Swiss 
Government, as a whole but not in part, at 100% and ac- 
crued interest, on April 1 1934, or on any interest date there- 
after, upon sixty days’ notice. 

Further details of the loan may be found in an advertise- 
ment appearing on a preceding page and in our ‘Department 
of Current Events and Discussions.” 


Vermont (State of).—Railroad Bonds Considered Legal 
Investments for State and Savings Banks.—Complying with 
Section 5363 of the General Laws as amended by the Legis- 
lature of 1919, the Bank Commissioner on Mar. 1 1924 issued 
a list of the railroad securities considered legal investments 
for State and savings banks. The list for March 1 1923 was 
published in full in the “Chronicle” of May 26 1923, page 
2419. The list for March 1 1924 we give herewith, indicating 


by means of an asterisk (*) the securities added since 1923 
and enclosing in full-face brackets those securities which 
have been eliminated during the year. 
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Atchison Topeka & Santa Fe System. 
atch. Top. & 8.F. Ry. gen. 4s, 1995 
- > = Transc. Short L 


Ist 48, 1958 
Rocky Mountain Div. 4s, 196: 


‘Chicago Santa Fe & Cal. Ry. ist 5s, 1937 

‘Hutchinson & So. Ry. ist 5s, 1928 

San Fr. & San Joaq. Val. Ry. 1st 5s, 1940 
Atlantic Coast Line System. 

Atlantic Coast Line RR. Ist cons. 4s, 52 





Lehigh Valley System. 


| Pa. & N. Y. Canal RR. cons. 5s, 1939 
E. Okla. 48,1928 | « sae 


ns cons. 44s, 1939. 
+ . “ cons. 4s, 1939] 
Lehigh Valley RR. Ist 4s, 1948 


Louisville & Nashville System. 


| *Louisv. & Nashv. RR. Ist & ref. 5s, 2003 
i) i] ‘ 


[st & ref.54s,'03 
Unified 4s, 1940 
lst 5s, 1937 
Trust 5s, 1931 


Rich. & Petersburg RR. cons. 414s, 1940 | Louisv. Cin. & Lex. Ry. gen. 44s, 1931 


Petersburg RR. 5s & 6s, 1926 
Norfolk & Caro. RR. ist 5s, 1939 

- “ “ 2d 5s, 1946 
‘Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilmington & New Berne RR. 4s, 1947 
Atl. Coast Line RR. of So. Caro. 4s, '48 
Northeastern RR. cons. 6s, 1933 
Alabama Midland Ry. 5s, 1928 
Brunswick & Western RR. 4s, 1938 | 
Charleston & Savannah Ry. 7s, 1936 
Savannah Fla. & West. Ry. 5s & 6s, "34 
(Sanford & St. Petersburg RR. Ist 43,'24] 
Florida Southern RR. ist 4s, 1945 

Boston & Maine System. 

Conn. & Passumpsic River RR. 4s, 1943 


Central of New Jersey System. 
Central RR. of New Jersey gen. 5s, 1987 
Chicago & North Western System. 
Chic. & N. W. Ry. gen. 5s, 48 & 34s, 1987 
? ” “ exten. 48, 1926 
a sa “ first & ref. 5s, 2037 
debenture 5s, 1933 
Mil. L.S.& W.Ry. Mich Div. Ist 6°, '24 
“ Ashland Div. ist 6s, 1925 
= “ ext. & imp. mtge. 5s, 1929 
Minnesota & Iowa Ry. ist 3/48, 1924 
Princeton & Northw. Ry. Ist 34s, 1926 
Frem. Elkh. & Mo. Val. RR. cons.6s, '33 
fowa Minn. & Northw. Ry. lst 348.1935 
Sioux City & Pacific RR. lst 34s. 1936 
Manitow.G.B.&N.W.Ry. 1st3 %s,1941 
Milw. Sparta & N. W. Ry. ist 4s, 1947 
St. Louls Peo. & N.W. Ry. Ist 5s, 1948 
(Boyer Valley Ry. 1st 3s, 1923] 
Des Plaines Valley Ry. lst 44s, 1947 
Milw. & State Line RY. Ist 3s, 1941 
Minn. & So. Dakota Ry. Ist 3s, 1935 
Peoria & Northw. Ry. Ist 344s, 1926 
St. Paul East. Gr. Trk. Ry. lst 4s, '47 
Chicago Burlington & Quincy System 
Cc. B. & Q. RR. general 4s, 1958 
” “ TH. Div. mtg. 34s, 1949 
iid iT ee ee 4s. 1949 
Neb. Ext. mtg. 4s, 1927 
Chic. St. Paul Minn. & Omaha System 
Ch. 8t. P. M. & O. Ry. cons. 3 1-28, '30 
Tt) ci] iay i tJ 68, 1930 
North Wisconsin Ry. Ist 6s, 1930 
Delaware & Hudson System. 
Del. & Hud. Co. Ist refunding 4s, 1943 
Adirondack Ry. Ist 44s, 1942 
Schenec. & Duanesburg RR. Ist 6s, 1924 
Albany & Susq. RR. conv. 34s, 1946 


Delaware Lack. & Western System. 
Morris & Essex RR. Ist 34s, 2000 
Great Northern System. 

Great Northern Ry. lst & ref. 48, 1961 
6t. P.M. & M. Ry. consol. 43, 1933 

- ci - consol. 44s, 1933 
consol. 6a, 1933 
Mont. ext. 48, 1937 
Pacific Ext. 48,1940 
East. Ry. of Minn. Nor. Div. 4s, 1948 
Montana Central Ry. Ist 5s, 1937 

= ” -” Ist 6s, 1937 
Wilimar & Sioux Falls Ry. lst 5s, 1938 
Spokane Falis & North. Ry. Ist 6s, 1939 

Pennsylvania System. 

Pennsylvania RR. gen. 4s, 1965 

” ” ** gen. 58, 1968 
gen. 6s, 1970 
consol. 48, 1943 
consol. 344s, 1945 
consol. 48, 1948 
consol. 44s, 1960 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. ist 58, 1941 

- ” = Ry. gen. 4s, 1955 
Clearfield & Jefferson Ry. lst 6s, 1927 
Hollidaysburg Bedford & Cumberland 

RR. Ist 4s, 1951 

Junction RR. gen. 3s, 1930 
Penn. & Northwestern RR. gen. 53,1930 
Pitts. Va. & Charlies. Ry. Ist 48, 1943 
Sunbury & Lewistown Ry. Ist 4s. 1936 
Sunb. Has. & W.-B. Ry. Ist 5s, 1928 

- - a4 “* 2d 6s, 1938 
Western Penn. RR. consol. 4s, 1928 
(Un. N. J. RR. & Canal Co. gen. 4s, '23] 
Un. N. J. RR. & Canal Co. gen. 4s, 1929 

ct es a “id gen. 4s, 1944 

vas ” - gen. 4s, 1948 
gen. 3s, 1951 
gen. 4s, 1973 
Clev. & Pitts. RR. gen. 4 

~ sad “* general 348, 1948 

- sa ** general 34s, 1950 
Harrisburg Portsmouth Mt. Joy & Lan- 

caster RR. Ist 4s, 1943 


Illinois Central System. 

In. Cert. RR. refunding mtge. 4s, 1955 
:.> “ refunding mtge. 5s, 1955 
“ sterling extended 4s, 1951 
“ Gold extended 3%s, 1950 

Sterling 3s, 1951 


“ gold 48, 1951 
“ gold 3448, 1951 
“ gold extended 38, 1951 


“  §t. Louis Div. Ist 3s, 1951 

o ry 3s. 1951 
“ Pureb. Lines Ist 34s, '52 
“  Collat. Tr. lst 344s, 1950 


BOND PROPOSALS 


eeseseeeae2s888 
* 
$ 


gs & 3%s, "42/0 





Southeast & St. L. Div. Ist 6s, 1971 


Mobile & Montgomery 448, 1945 


N. O. & Mob. Div. Ist 6s, 1930 
bg es sd 2d 6s, 1930 
*Atl. Knoxv. & Cinc. Div. 4s, 1955 
*Paducah & Memphis Div. Ist 4s, 1946 
Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 
South & North Ala. RR. Ist cons. 5s, 1936 
bd - a4 ad Gen. cons. 5s, '63 
Lexington & Eastern Ry. Ist 5s, 1965 
Michigan Central System. 
Michigan Central RR. lst 34s, 1952 
Mich Cent.-Mich. Air L. RR. Ist 4s, 40 
Mich. Cent.-Det.& BayCityRR.ist5s, °31 
M.C.-Jack. Lan. &Sag.RR ist 3}4s8.’51 


Minneapolis St. Paul & S S M. Syst 


Minn. 8t. P. & 8.8. M. Ry. Ist cons. 5s 
and 8 


4s, 193 
Minn. 8.8. M. & Atl. Ry. Ist 4s, 1926 


Mobile & Ohio System. 
Mobile & Ohio RR., Ist 6s, 1927 


Nashv. Chatt. & St. Louis System. 
N.C. & St. L. Ry. Ist cons. 53, 1928 


New York Central System. 
WN. Y.C4&H.R.RR. ref. & imp. 4s, 53 
& 68.2013 


oe oe oe 


Mohawk & Mal. Ry. 
Boston & Albany RR. 


consol. 3s, 2002 


5s, 3 
Carthage & Adirondack Ry. Ist 4s, 1981 
Carthage Watertown& Sacketts Harbor 
RR. cons. 58, 1931 
Chicago Ind. & South. RR. 4s, 1956 
Clev. Short Line Ry. lst 44s, 1961 
Gouverneur & Oswegat. RR. ist 58,1942 
Indiana Ill. & Iowa RR. Ist 4s, 1950 
James. Frank. & Clear. RR. Ist 4s, 1959 
Kalamazoo & Wh. Pig. RR.ist 5s, 1940 
Lake Sh. & Mich. Sou. Ry. Ist 348, 1997 
” - ” ot deb. 48,1928 
= vd - a deb. 48,1931 
Lit. Falls & Dolgev. RR. Ist 3s, 1932 
N. Y. & Northern Ry. Ist 5s, 1927 
N. Y. & Putnam RR. consol. 4s, 1993 
Pine Creek Ry. Ist 68, 1932 
Spuy. Duy. & Pt. Mor. RR. Ist 34s,'59 
Sturgis Goshen & St. L. Ry. Ist 3s, 1989 


New York New Haven & Hartf. Syst 
Old Colony RR. 4s, 1938 
- “48, 1924] 
4s, 1925 
3%s, 1932 
Ist 5's, 1944 


“ 


Norfolk & Western System. 
Norfolk & Western Ry. consol. 48,199) 
Nort. & West. RR. gen. 68, 1931 

mt vd “ New River 6s, 1932 
* imp. & ext. 68, 1934 
Scloto Vall. & New Eng. RR. Ist 48,1989 
Northern Pacific Ry. System. 

Nor. Pac. Ry. ref.&imp.4%s,5s & 68,2047 

” vas prior lien 4s, 1997 
gen. lien 3s, 2047 
St. P.-Duluth Div. 4s, 1996 
St. Paul & Duluth RR. cons. 4s, 1968 

= ws * Ist 58, 1931 
{St.Paul & Northern Pacific Ry .6s,1925] 
Wash. & Columbia Riv. Ry. lst 4s, 1935 


Phil. Balt. & Washington System 
Phila. Balt. & Wash. RR. lst 4s, 1943 
Phila. Wilm. & Balt. RR. 
ia ee oT) 7 4s, 1932 

Phila. Balt.& Wash. RR. gen. 6s, 1960 
* " si 2 gen. 5s, 1974 

‘ * ser. 48, '23-'24] 
Col. & Port Deposit Ry. Ist 4s, 1940 
Phila. & Balt. Central RR. Ist 4s, 1951 


Philadelphia & Reading System 
Philadelphia & Reading RR. 5s, 1933 


Southern Pacific System. 
South. Pac. RR. Ist ref. 4s, 1955 
” “  ** 1st cons. 5s, 1937 
Northern Ry. Ist 5s, 1938 
Northern Calif. Ry. Ist 58, 1929 
Southern Pacific Br. Ry. lst 68. 1937 


Union Pacific System. 
Union Pacific RR. 1st 4s, 1947 
i ** Istlien&ref.4s&*5s,2008 
Miscellaneous New England Raliroad:s 
New London Northern RR. cons. 4s, 1949 
Burlington Traction Co. 
Burlington Trac.Co. Ist&refund.5s, 1942 


AND NEGOTIATIONS 


. “ 


this week have been as follows: 
ALBEMARLE, Stanley County, No. Caro.—BOND OFFERING.— 


L. C. Russell, 
for $60,000 coupon or register 
not to exceed 6%. Denom. 

semi-ann. int. (J. & J.) payable in 
for 2% of amount bid 
approved by Reed, Dougherty & 


‘own Clerk, will receive sealed bids until 2 p. m. April 9 
ed school bonds bearing 
$1,000. Date Jan. 


interest at a rate 


1 1924. Prin. and 


r ! ey >’ York. A certified check 
or, pa e e Town, required. 
P "Rey? N.Y.C 


Legality 
ity. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND OFFERING.— 
Sealed bids will 


received by Ida V 


alone, City Clerk, until 8 p. m. 





May 7 for $50,000 54% coupon library bonds. Denom. $1,000. Date 


May 1 1924. Prin. and semi-ann. int. (M.-N.), able id at the 
City ’s office or at Harris, Forbes & oo” wy! City. ue May 1 
1954, optional May 1 1944. A certified check for 2% of amount bid for, 
pevenie to the city required. Legality approved by John C. Thomson, 

. Y. City. Bids must be for 54% bonds but any bidder in his bid may 
offer to accept bonds bearing a lower rate of interest upon the same or 
more favorable interest basis, provided the city shall consider it to its 
interest to issue bonds at a lower rate of interest than 54%. 


ALEXANDRIA SCHOOL DISTRICT NO. 1 (P. O. Alexandria), 
Ragice Parish, La.—BOND SALE.—The $1,250,000 school bonds offer: 
on Feb. 20 but not sold, as all bids received were rejected (see V. 118, p. 
1048), have since been purchased as 5s by the Whitney-Central Trust & 
Savings Bank of New Orleans. Date Mar. 15 1924. Due Mar. 15 as 
follows: $12,000, 1925 to 1927 incl.; $14,000, 1928 to 1930 incl.; $16,000 
1931 to 1933 incl.; $18,000, 1934 to 1936 incl.; $20,000 1937 to 1939 incl. 
$22.000, 1940; $24,000, 1941 and 1942; $26,000, 1943; $28,000, 1944 an 
1945; $30,000, 1946; $32,000, 1947; $34,000, ge ig or 1949 and 1950; 
$1889 40980 st OOtad i UA OO 

° ° ; . , : , ’ 58; A , an ; 
$58,000, 1961; $60,000, 1962 and 1963; and $44,000, 1 ° 

ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND SALE. 
Fletcher American Co. of Indianapolis has purchased the three issues of 
5% coupon road bonds offered on March 31—V. 118, p. 1573—as follows: 

12,000 Maumee and Jackson Twps. at 101.10, a basis of about 4.79%. 
jpenom. 20 of $290 for Jackson Twp. and 20 of $310 for Maumee 


ownship. 
10,500 Maumec and Jackson Twps. at _101.05, a basis of about 4.80%. 


enom. 20 of $260 for Jackson Twp. and 20 of $265 for Maumee 
Township. 


23,000 Jackson Twp. at 100.97, a basis of about 4.81%. 
Date March 15 1924. Int. M. & N. 15. 
from May 15 1925 to Nov. 15 1934 inclusive. 


ALTON, Madison County, Ill.—BOND OFFERING.—B. R. Kennedy, 
City Clerk, will receive seal p. m. Ant 11 for $75,000 5% 





‘The 


Denom. $575. 
Due two bonds of each issue 





ed bids until 5 
city hall bonds. Denom. $1,000. Date Oct. 15 1 Prin. and semi- 
ann. int. (A. & O. 15) pavense at the City Comptroller's office. Due 


$5,000 yearly on Oct. 15 from 1928 to 1942 incl. livery of bonds to be 
made April 15. 


ANDOVER, Essex County, Mass.— BOND SALE.— An issue of $70,000 
442 tuberculosis hospital bonds has been sold to the Commonwealth- 
Atlantic Bank of Boston at 101.19. Date April 1 1924. 


Due 1925 to 
1934 incl. Other bidders were: 
Merrill, Oldham & Co_____-_ 100.71 | Estabrook es oon 100.52 
ee Df eee 100.599 | Jackson & Curtis.____.._ ~~ 44 
Edmunds Bros___________..100.553| Arthur Perry & Co_______._100.333 
Old Colony Trust Co-__--__- 100.531 |Curtis & Sanger_.......--- -03 
White, Weld & Co________- 100.529 


ASPERMONT INDEPENDENT SCHOOL DISTRICT (P. O. Asper- 
mont), Stonewall County, Tex.—BONDS REGISTERED.—The State 


Comptroller of Texas registered $12,000 5% 40-year school bonds on 
March 26. 


AUSTIN, Travis County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $300,000 water filter and $500,000 school 
bldg. 5% 40-year bonds on March 25. 


AUSTIN COUNTY ROAD DISTRICT NO. 4 (P. O. Bellville), Tex. 
—BONDS VOTED.—By a vote of 881 for to 276 against the people author- 
ized the issuance of $450,000 road bonds at a recent election. 


AVENUE SCHOOL DISTRICT, Ventura County, Calif.—BOND 
SALE.—The $40,000 5% school bonds offered on April 2—V. 118, p. 1574— 
were purchased by the Bank of Italy of Los Angeles at a premium of $428 
equal to 101.07, a basis of about 4.91%. Date April 1 1924. Due $l, 
yearly on April 1 from 1925 to 1964, inclusive. 


BAYPORT, Washington County, Minn.—BOND OFFERING.—Bids 
will be received by W. E. Alvin, Village Clerk, until 7.30 p. m. April 16 
for the following bonds: 
$10,000 street improvement and construction bonds. 
April 1 from 1940 to 1944, inclusive. 
20,000 funding bonds. 
Date April 11924. Interest rate not to exceed 54%%. A certified check 
for $1,000 (for each issue), payable to the Village ‘Treasurer required. 


BEACON, Dutchess County, N. Y.—BOND SALE.—The following 
issues of bonds offered on March 31—V. 118, p. 1574— have been sold to 
Shag ood & Merrifield, of New York, as 4.50s at 100.38—a basis of about 
46%. 
$60,000 memorial building. 
1944 inclusive. 
190,000 Melzingah Dam. 


Due $2,000 on 


Due $3,000 yearly on April 1 1925 to 


; Oct. $1,000, 
1925; $2,000, 1926; $3,000, 1927; $4,000, 1928; $5,000, 1929; 
$6,000, 1930: $7,000, 1931; $8,000, 1932: $9,000, 1933: $10,000, 
2034, S11 oo. 1935: $12,000, 1936; $13,000, 1937; $14,000, 1938; 

0, ’ 


1939; $16,000, 1940; $17,000, 1941; $18,000, 1942, and 
$19,000. 1943 


60,000 school addition. Due yearly on Oct. 1 as follows: $1,000, 


1925 to 1929 incl.; $2,000, 1930 to 1934 incl., and $5,000, 1935 
to 1943 incl. 


BEAUFORT, Carteret County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received by W. L. Stancil, Town Treasurer, at the office 
of the Town Clerk, until noon Apedl 24 for $150,000 6% (registerable as to 

rincipal only or both prin. and int.) street improvement bonds. Denom. 
31.000. Date April 1 1924. Due on Spat 1 as follows: $5,000. 1925 to 
1934 incl.; $10,000, 1935 to 1944 incl. in. and semi-ann. int. (A. & O. 
payable in gold coin at the Hanover National Bank, New York City. 
certified check, payable to the above official, drawn upon an incorporated 
bank or trust ye =e for 2% of the face amount of the bonds bid for, 
required. The opinion of John C. Thomson of New York City as to the 
validity of the bonds will be delivered free of charge to the purchaser. 


BEAUMONT, Jefferson County, Tex.—BONDS REGISTERED.— 


The State sompteeliee of Texas registered $24,000 5% 40-year water work 
bonds on March 26. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Mar. 29 
Breed, Elliott & Harrison of Indianapolis Po $24,500 5% County 
Line road construction bonds for $24,770 50, equal to 101.06, a basis of 
about 4.79%. Denom. $490. Int. M.& N. ate Mar. 29 1924. Due 
$2,450 each Nov. 15 from 1925 to 1934 incl. 


BERKELEY, Mich.—BOND SALE.—On Feb. 27, issues of $230,000 
water and $5,000 fire department 5% bonds were awarded to Joel Stockard 
& Co. of Detroit for $239,794, equal to 104.25. 


BIG SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 


Due yearly on 1 as follows: 


Big 
Springs), Howard County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $35,000 6% serial school bonds on Mareh 13. 

BOARD OF EDUCATION OF THE CITY OF WILDROSE, Williams 
and Divide Counties, No. Dak.—BOND OFFERING.—D. A. Tinholt, 
Sheek pours , 2 Education, will receive bids until 11 a. m. April 22 for the 
ollowing nds: . 
$15,000 tunding bonds maturing $5,000 on April 1 in each of the years 

1934, 1939 and 1944. 
15,000 buil bends maturing $5,000 on April 1 in each of the years 
1934, 1939 and 1944. 

Date A 11924. Prin. and semi-ann. int. payable at the First National 
Bank of Minneapolis. A certified check for 5% of bid required. 

BRENHAM, Washington County, Tex.—BONDS REGISTERED.— 
The State Comptroller FS Texas registered $25,000 54% 40-year water 
purification bonds on March 22. 

BRATTLEBORO, Windham County, Vt.—BOND OFFERING.— 
W.A. Shumway, Town er, will receive sealed bids until 2 p. m. 
April 8 for $125,000 4% coupon refunding bonds. Denom. $1,000. Date 
Jan. 11924. Prin. and semi-ann. int. (J. & J.) payable at the First National 
Bank of Boston. Due yearly on Jan. | as follows: $6,000, 1927, and $7,000, 
1928 to 1944 incl. These bonds are engraved under the supervision of and 
certified as to genuineness by The First National Bank of Boston; their 
oeety will be eperee by Ropes, Gray, Boyden & Perkins, whose opinion 

ne furnished the purchaser. All legal papers incident to this issue wil) 
be filed with said bank where they may be inspected at any time. Bonds 


will be delivered to the purchaser on or about April 10, at The First Na- 
tiona] Bank of Boston. 
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debt* 225 625 
*Proceeds of issue now advertised to be applied against payment of 
floating debt. 


BRISTOW INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Bristow), Creek County, Okla.—BOND OFFERING.—Sealed h'4s will be 
received by Van D. Stout, Clerk, until 7:30 p. m. April 9 for $'35,900 5% 
school bonds. Denom. $1.000. Principal and semi-annual inwrest pay- 
able at the Oklahoma fiscal agency in New York City. Due for a period of 
25 years’ A certified check for 5% of the par value of the bonds required’ 


BRONXYVILLE, Westchester County, N. Y.—BOND SALE.—The 
following isSues of 4% % storm-water bonds offered on April 1 (V. 118. B- 
1304) have been awarded to D. T. Moore & Co. of New York for $21,928, 

ual to 100.35, a basis of about 4.65% 

1,850 Series “A.’ Denom. $1,000 and one for $850. Due yearly on 

Dec. 1 as follows: $1,850, 1924, and $2,000, 1925 to 1929, inclusive. 
10,000 Series “B."" Denom. $1,000. Due $1,000 yearly on 1 
from 1924 to 1933 inclusive. 

Date Dec. 1 1923. 


BRUNSWICK, Cumberland County, Me.-BOWD SALE.—Estabrook 
& Co. of Boston have purchased $30, 4%% school bonds, maturing 
$1,000 annually from 1924 to 1953, at 99.79. 


BUCKEYE WATER CONSERVATION AND DRAINAGE DIS- 
TRICT, Maricopa County, Ariz.—BONDS VOTED.—At the election held 
on March 22—V. 118, p. 1304—-the $1,000,000 drainage bond issue, sub- 
mitted to a vote of the people, carried. J.S.Schkirkart, District Secretary. 


CALIFORNIA (State of).—BONDS AWARDED IN PART.—Of the 
$4,000,000 4% % Veterans’ Welfare bonds offered on March 20—V. 118, 
. 1174—$2,350,.000 were purchased jointly on March 27 by E. H. Rollins 

Sons and Phelps, Fenn & Co., both of New York, at par. 

The remainine hoends« will be re-offered on April 10. 

Date Feb. 1 1924. The $2.350.000 mature on Feb. 1 as follows: $202.- 
000. 1925; $119,000, 1926; $137,000, 1927; $143,000, 1928; $149,000, 1929; 
#287 00. 1930; $93,000, 1931; $22.000, 1939; $242,000, 1940; $252,000, 

941; $264,000, 1942; $270,000, 1943; $216,000, 1944, and $84,000, 1945. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The National Shawmut Bank of Boston has purchased a temporary loan 
of $500,000 on a 3.93% discount basis, plus an $8 premium. 


CAMERON COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Browns- 
ville), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered $61,720 6% 40-year drainage bonds on March 26. 


CAMPBELL COUNTY (P. O. Newport), Re -BOND OFFERING.— 
William Milius, County Clerk, will receive sealed bids until] 10 a.m. April 21 
for $750,000 5% coupon county bonds. Denom. $500. Date May 1 1923. 
Prin. and semi-ann. int. (M. & N.) payable at the Newport National 
Bank, espert. Due on May | as follows: $30,000, 1934, and $40,000, 
1935 to 1952 incl. A cert. check for 2% of amount of bid payable to the 
County Treasurer, required. 


CANTON, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Merchants’ National Bank of Salem has purchased a temporary loan of 
SO Gv. Gated April 5 1924 and maturing Nov. 15 1924, on a 4.03% dis- 
count s. 


CARUTHERSVILLE SCHOOL DISTRICT (P. O. Caruthersville), 
Pemiscot County, Mo.—BOND OFFERING.—Sealed bids will be received 
gael OR. m. April 4 by C. F. Bloker, Secretary Board of Education, for 
$140, school bonds. Due $1,000 1925 to 1929, incl.; $2,000 1930 to 
1932, inel.; $2,500 1933 and 1934; $3,000 1935 to 1937; $7,500 1938 to 1943, 
incl., and $70,000 1944. 


CHAMPAIGNE COUNTY (P.O, Urbana), I1l.—BOND OFFERING.— 
Fred Hess, County Clerk, will receive sealed bids until 2 p. m. April 16 
for $1,000,000 5% county bonds. Date May 1 1924. Prin. and semi- 
ann. int. payable at the County Treasurer's office. Due yearly on May 1 
as follows: $125,000, 1925 and 1927, and $50,000, 1929 to 1943 incl. 
Certified check for 2% of the bonds bid for required. These bonds are 
part of an authorized issue of $2,500,000, of which $500,000 has been 
sold (see V. 116, p. 1804). 


CHARLESTON, Charleston County, So. Caro._-BOND SALE.—The 
$545,000 6% paving bonds offered on April 1—V. 118, p. 1174—were 
urchased by the Peoples National Bank of Charleston at a premium of 
3,319 05, ual to 100.609, a basis of about 5.99%. Date April 1 1924. 
Due on April 1 as follows: $54,000 1926 to 1930, incl., and $55,000 1931 
to 1935, incl. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. Charl- 
ton), Kanawha County, W. Va.—BOND SALE.—The $200,000 5% 
coupon school bonds offered on March 31—-V 118, p. 1574—were pur- 
chased by C. W. McNear & Co., of Chicago, at par plus a premium of 
$7 ,639 89, equal to 103.81. Date July 1 1923. 

The following bids were received: 
©. W. McNear & Co., Chicago$7 ,639 | Herbert C. Heller & Co., N. Y.$3,467 


A.B. Leach & Co., N. Y. City 7,148|)N. 8. Hill & Co., Cincinnati 3,261 
W.A. Harriman & Co., N. Y_ 7,034! Braun,Bosworth & Co..Toledo 3.060 
Detroit Trust Co., Detroit 6,356 | Seasongood & Maver, Cincin. 3,044 
Harris, Forbes & Co., N.Y 6,680! The Title Guar. & Tr. Co., Cin 2.449 
Sidney Spitzer & Co., Toledo. 6,380! Otis & Co.. Cleveland 6,250 
KanawhaValleyBk.,Charlest’n 4,914|Kanawha Banking & Trust 
Provident Savings Bank & | C©o., Charleston___ . 6,202 
Trust Co., Cincinnati______ 4,240!The Canton Bond & Invest- 
Emery,Peck & Rockwood,Chic 4,040{ ment Co., Canton_________ 5,092 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 12 A O. Lodge 
Pole), Nebr.—BOND ELECTION.—An election will be held on April 8 


to vote on the question of issuing $7,500 school bldg. bonds. J. B. Buttner, 
Moderator. 


CLAY COUNTY ROAD DISTRICT NO. 2 (P. O. Henrietta), Texas. 
—BOND OFFERING.—Bids will be received by J. F. Vaden, County 
Judge, until 2 p. m. Apri) 21 for $575,000 514% road bonds. Denom. 
$1 ot . April 10 1924. Prin. and int. payable at the Hanover 

ationa 


Bank, N. Y. City. Due serially for 30 years. A certified 
check for 2% required. . 


CLAY COUNTY ROAD DISTRICT NO, 2 (P. O. Henrietta), Tex.— 
BONDS REGISTERED .—The State comptroller of Texas registered $575,- 
000 5% % 40-year road bonds on March 26. 


CLAY SCHOOL DISTRICT NO. 15, Renville County, No. Dak.— 
CERTIFICATE OFFERING.—Wm. Mickelberry, District Clerk, will re- 
ceive bids at the County Auditor's office in Mohall until 2 p. m. April 12 
for $3,000 certificates of indebtedness bearing interest at a rate not to ex- 


ceed 7% and maturing on or before Oct. 11 1925. A ified c o 
of bid required. sd certified check for 5% 


CLINTON SCHOOL TOWNSHIP (P. O. Millersburg), Elkhart 
County, Ind.—-BOND SALE.—The $60,000 5% coupon school bonds 
offered on March 27—V. 118, p. 1049—have been awarded to the Fletcher 
oovanes _— by ryt ey Rg ale 2. equal to 191.022, a 

of about 4.80%. ate Apr 5 1924. ue $3,000 each six months 
from July 15 1925 to Jan. 15 1935 inel. . 

COMPTON CITY SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING.—L. E. Lampton, County Clerie (P. O. Los Angeles) . 
will receive sealed proposals until 2 p. m. April 7 for $119,000 5° school 
bonds. Denom. $1, Date April 1 1924. Prin. and semi-ann. int. 
Pa able at the County Treasury. Due $3,000 vearly on April 1 1925 to 

, incl., and $2,000 on April 1 1964. A certified or cashier's check for 
aye of issue, payable to the Chairman of Board of Supervisors, required. 
assessed valuation of taxable property in said school district for the 


year 1923 was $5,461,350, and the amount of bonds previously issued and 
now outstanding is $154,000. 

COMPTON UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Sealed proposals will be received 
until 25; m. April 14 by L. E. Lampton, County Clerk, (P. O. Los Angeles) 
for $650,000 5% school bonds. enom. $1,090. Date April 1 1924. 
Prin. and semi-ann. perenne at the County Treasury. Due on April 1 
as follows: $10,000, 1925 to 1929 incl.; $20,000, 1930 to 1959 incl. A 
certified or cashier's check for 3% of bid, payable to the Chairman of 
the Board of Su isors. required. The assessed valuation of the taxable 

in high school district for the year 1923 was $15,259,370, 
the amount of bonds previously issued and now outstanding is $42'000. 





COOPER INDEPENDENT SCHOOL DISTRICT (P. O. Cooper) 
Delta County, Tex.—BONDS REGISTERED.—The State Comptroller of 
Texas registered $85,000 54% serial school bonds on March 12. 


CORINTH, Alcorn County, Miss.—BOND SALE.—The $53,000 water 
bonds offered on March 27, V. 118, p. 1305, were purchased by John 
Nuveen & Co., of Chicago, as 54s at a premium of $1,015. equal to 101.91. 


CORPUS CHRISTI, Nueces County, Tex.—-BONDS REGISTERED.— 


The State Comptroller of Texas registered $30,000 5% serial gas plant and 
construction bonds on March 14. 


COUSART BAYOU DRAINAGE DISTRICT, Jefferson and Lincoln 
Counties, Ark.—BOND SALE.—The $150,000 drainage bonds offered 
on March 28—V. 118, p. 1305—were purchased as 6s by M. W. Elkins 
& Co. of Little Rock at par. Date May 1 1924. 


CROSBYTON, Crosby County, Tex.—BONDS RBGISTERED.—The 
State Comptroller of Texas registered $25,000 paving and $23,000 water 
works 6% serial bonds on March 17. 


CULVER CITY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OF FERING.—Sealed proposals will be received until 2 p. m. ~ 14 
by L. E. Lampton, County Clerk (P. O. Los Angeles) for $100, 5% 
school bonds. Denom. $1, Date April 1 1924. Prin. and semi-ann. 
int. payable at the County Treasury. Due $5,000 yearly on April 1 from 
1925 to 1944 incl. A certified or cashier's check for 3% of bid, payable 
to the Chairman of the Board of Supervisors, required. The assessed 
valuation of the taxable property in said school district for the year 1923 
was $3,151,950, and the amount of bonds previously issued and now 
outstanding is $52,000. 


CUYAHOGA COUNTY (P. O. Dayton), Ohio.—BOND OFFERING. 
—A.J. Hieber, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. (Cleveland time) April 9 for the following issues of coupon 


5% bonds. 

$33,100 00 Akron-Cleveland Road I. C. H. No. 16, Sec. A, assessment. 
Denom. $1,000, and one for $100. Due yearly on Oct. 1 as 
follows: $3,000, 1925 and 1926: $4,000, 1927: $3,000, 1928 to 
1930 incl.: $4,000, 1931; $3,000, 1932 and 1933: and $4,100, 


1934. 

81,407 10 Akron-Cleveland I. C. H. No. 16, Sec. A, county’s portion. 
Denom. $1,000, and one for $407 10. Due yearly on Oct. 1 as 
follows: $8,000, 1925 to 1932 incl.; $9,000, 1933; and $8,407 10, 


1934. 

Date March 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. All bids must be accompanied by a certified 
check for 1% of the amount of bonds bid for. payable to the County Treas- 
urer, required. No interest will be allowed on certified check deposited 
with bid. Conditional bids will not be considered. 

BOND OFFERING.—Until 10 a. m. (standard time) April 11 sealed 
bids will be received by A. J. Hieber, Clerk Board County Commissioners, 
for $32,000 54%% coupon Valley Street extension impt. bonds. Denom. 
$1,000. Date April 1 1924. Prin. and semi-ann. int. (A. & O.) payable at 
the County Treasurer's office. Due $4,000 vearly on April 1 in 1926, 1928. 
1930, 1932 and 1924; and $3.000, 1927, 1929, 1921 and 1933. The opinion 
of D. W. & A. 8. Iddings of Dayton and Peck Shafer & Williams, Cincin- 
nati. Cert. check for $2,000 drawn upon a solvent bank payable to the 
County Treasurer, required. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.— 
Richard L. Moss, City Auditor, will receive sealed bids until 3 p. m. May 1 
for $100,000 5% coupon electrical impt. bonds. Denom. $1,000. Date 
May 1 1924. Prin. and semi-ann. int. (M. & N.) payable at the al 
Treasurer's office. Due $4,000 yearly on May 1 from 1925 to 1949 incl. 


A cert.. check for $2,000 required. Legality approved by Reid, Dougherty 
& Hoyt, New York City. 


DAYTON, Yambi!l County, Ore.—BONDS VOTED.—At an election 


held on March 27, $18,000 city water and street impt. refunding bonds 
were voted. 


DODGE COUNTY (P, O. Juneau), Wis.—BOND SALE.—The fol- 
lowing 5% highwav bonds offered on March 27—V. 118, p. 1440—were 
purchased by the Detroit Trust Co., of Detroit, at a premium of $9,480, 
equal to 103.15, a basis of about 4.67%: 
$120,000 bonds maturing on April 1 as follows: $60,000, 1927; $30,000, 

1928; and $30,000, 1929. 
120.000 bonds maturing $60,000 on April 1 in 1941 and 1943. 

60,000 bonds maturing April 1 1944. 

Date April 1 1924. 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—BOND OFFERING. 
—-Vernon Thomas, County Auditor, will receive bids until 2 p. m. April 17 
for $175.000 road bonds bearing interest at a rate not to exceed 5%. De- 
nom. $1,000. Date April 1 1924. Int. semi-ann. All bids must be ac- 


companied by a certified check for $5,000, made payable to the County 
Treasurer. 


DOWS INDEPENDENT SCHOOL DISTRICT (P. O. Dows), Wright 
County, lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport 
were the successful bidders for a $20,000 school bond issue. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—John 
D. Mehne, County Treasurer, will receive sealed bids until 10 a. m. April 9 
for $20,000 4%% road bonds. Denom. $500. Date April 15 1924. 
Int. M.&N. Due $2,000 each six months beginning May 15 1925. 

BOND SALE.—The $19,000 4%% John Stieneker et al. coupon road 
bonds offered on March 31—V. 118, p. 1440—have been awarded to the 


Huntingburg Bank of Huntingburg at par. Date March 31 1924. Due 
$950 each isx months from May 15 1925 to Nov. 15 1934 inclusive. 
EAST BATON ROUGE PARISH ROAD DISTRICT NO. 12 (P. O- 


Baton Rouge), La.—BOND OFFERING .—Joseph Gebelin, President of 
the Police Jury, will receive sealed bids until April 15 for $25,000 5% series 
**M” road bonds. Denom. $1,090. Date Feb. 15 1924. Prin. and semi- 
ann. int. payable at the Parish Treasurer's office or at the National Bank 
of Commerce, New York City. Due on Feb. 15 as follows: $1.000, 1925 to 
1939 incl. and $2,009, 1940 to 1944 incl. A cert. check for $1,000 required. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Serled proposals will be received by F. D. Green, Director of Finance, 
until 12 m. (Eastern standard time) Apri] 12 for the following 5% bonds: 
$145,000 general street impt. Denom. 31.009. Due yearly on Oct. 1 as 

follows: $12,000, 1925 to 1935 inclusive, and $13,000, 1936. 

10,000 playground. Denom. $500. Due $500 yearly on April 1 from 

1925 to 1944 inclusive. 

Date April 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
Guardian Savings & Trust Co. of Cleveland. Certified eheck for 2% 
of the amount of bonds bid for required. . 


EDENTON GRADED SCHOOL DISTRICT (P. O. Edenton), 
Chawan County, No. Caro.—BOND OFFERING.—J. A. Holmes, 
Secretary Board of Trustees, will receive sealed bids until 11 a. m. May 6 
for $50,000 coupon or registered school bonds bearing interest at a rate 
not to exceed 6%. Denom. $1,000. Date April 1 1924. Prin. and int. 
(A. & O.) payable in gold in New York. Due $1,000 1927 to 1932. and 
$2,000, 1933 to 1954 incl. A certified check for 2% of amount bid for, 
yayable to the Board of Trustees, required. Legality approved by Reed, 
Jougherty & Hoyt, N. Y. City. 


EDGEWORTH (P. O. Sewickley), Allegheny County, Pa.—BOND 
OFFERING.—Senled bids will be received until 8 p. m. April 14 by Abra- 
ham Stanley, Borough Treasurer, for $35,000 4%% coupon borough 
bonds. Denom. $1.000. Date Apri) 1 1924. Int semi-ann. Due 
yearly on April 1 as follows: $2,000, 1925 to 1934 incl., and $1 000 1935 
to Lh sd incl. Certified check for $250, payable to the above Treasurer, 
requ : 


EGG HARBOR CITY, Atlantic County, N. J.—BOND OFFERING. 
—Sealed bids will be received by Otto Boysen, City Treasurer, until 3 p.m. 
April 8 for an issue of 5% coupon or registered assessment bonds, not to 
exceed $170,000. no more bonds to be awarded than will produce a premium 
of $1,009 over $170.000. Denom. $1,000. Date April 1 1924. Principal 
and semiannual interest (A. & O.) payable in gold coin at the Egg Harbor 
Commercial Bank of Egg Harbor City. Due $17,000 yearly on April 1 
from 1926 to 1935, inclusive. Legality approved by Hawkins, Delafield & 
Longfellow, of New York. Certified check for 2% of the amount of bonds 
bid for, required. 


ELBERT COUNTY SCHOOL DISTRICT NO. 23 (P. O. Agate) 
Colo.—BONDS VOTED.—At an election h on March 22 the 
approved the issuance of $15,000 534% serial school bonds. These bonds 
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had been sold, subject to being voted, to Este & Co., of Denver. Notice of 
the election n and sale was given in V. 118, p. 1174. 

ELMWOOD PLACE soe. EserRicr (P. 
Hamilton County, Ohio.—BON 
offered on March 28—V. 118, AG | ame na been sold to Seasongood 
Mayer, of Cincinnati, for $9, 373, equal to 104.13—a basis of about 4. Kos 
Date March 28 1924. Due $500 yearly on March 28 from 1926 to 1943 incl. 


ERIE, Erie County, G.—Sealed bids will be 
received’ by T. Hanlon, City Clerk, until 10 a. m. April 11 for $225,000 
4%;% intercepting sewers and sewage disposal works coupon bonds. 
Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. fy 
at the City Treasurer's office. Due yearly on May 1 as follows: $7,000 
i to 1932 incl., and $8.000 1933 te 1954 incl. Certified check for 1% 


of the amount of bonds bid for, payable to the City Treasurer, required. 


EVANSVILLE, Natrona County, Wyo.—BOND SALE.—The Blanton 
Banking Co., of Houston, has purchased $85,000 water bonds, we are 
informed by our western representative. 

FALLS COUNTY (P. O. Marlin), Tex.—BOND SALE.—Prudden & 
Oo., of one, have purchased $20,000 road bonds paying $19,963 89, 
equal to 99.819. 

FAYETTE COUNTY ROAD DISTRICT NO. 6, Texos.—-BOND SALE. 
—The $18,000 5% 1. ial bonds registered by the State Comptroller of Texas 
on Feb. 28—V. 118 1306—-were eae | by local investors at parand 

terest. Denom. $600. 10 1923. Int. April 10. 


FENN HIGHWAY DISTRICT (P. O. Fenn), Idaho County, Idaho. 
rl VOTED.—An issue of $35,000 road vonds was voted at a recent 


Elmwood Place), 
E.—The $9 9000 5% % road sents 





on 

FORT SEND COUNTY ROAD DISTRICT NO, 7 (P. O. Richmond), 
i -—BOND OFFERING.— Until 10 a. m. April 14 C. D. Myers, County 
u 


will Aaa sealed bids for $75,000 5%% road bonds. Denom. 
"Date Feb. 15 1924. Int. (F. & A. 15). ue serially. The County 
will furnish the opinion + John C. Thomson, of New York City, approving 
the issue. A cert. check for $2,000 payable to the above ofifcial, required. 
These bonds were registered by the State Comptroller of Texas on March 12 


P. O. Fort 
powere), Washington ag, Y.—BOND OFFERING.—Until 
8 p. April 12. Fred A. Davis lerk < of Board of Dducation, will receive 


eenled. bids for 70. 000 coupon ‘school bonds not to exceed 5%. Denom. 
fi: 000. Date Jay. 1 1924. Prin. and semi-ann. int. (J. & J.) payable 
Fort Edward +e York exchange. Due $5,000 vearly on Jan. 1 
from 1925 to 1972. incl. Legality approved by Clay & Dillon of New York. 
Certified check for $12.000, payable to Eva Coleman, Treasurer, required. 


FRAMINGHAM, Middlesex County, Mass.—BOND SALE.—Merrill. 
Oldham & Co., of’ Boston, have purchased the following issues of 44 % 
Spome a 08%. offered on April 1—V. 118, p. 1575—at 101.439—a basis o 
$25,000 Water Loan Act of 1906 Gated April 1 1924, maturing $1,000 

April 1 from pb - 1953 ine 
75,000 Apple Street School, dated ft pril 1 1923, maturing $4,000 April 1 
from 1924 to 1938 incl., and $3.000 Apri 1 from 1939 to 1943. ine . 
65,000 School Act 1917, dated ‘April 1 1924, maturing $4,000 pues i from 
1936 to 1929 incl., and $3.000 April 1 from 1930 to 1944 incl 
30,500 F Road School, dated April 1 1924, maturing $2,500 (one at 
$5 . two at $1,000) April 1 1925, $3. 000 April 1 from 1926 to 1934, 
$1,000 April 1 from 1935 to 1944 in 


The following is a list of the “— received: 

Merrill, Oldham & Co._____- 101 .439|F. 8. Moseley & Co.________ 101.41 
Kidder, Peabody & Co.____- 101.376|Wm. R. Compton Co._____- 101.367 
Old Colony , \ oe 101.227 |r i ere 101.03 
Ourtis & Sanger............ 100.911 Ls eee ae. 100.849 


FRANKFORT, Franklin County, cm —BOND SALE. a $125,000 
5% school im rovement bonds offered on Oct. 1—V. 117 1370—were 
Brom by Breed, Elliott & Harrison of Indianapolis at 68° 50. Denom. 

1,000. Date Sept. 1 1923. Int. annually (Sept. 1). Due yearly. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND SALE.— 
W.L. Slayton & Co. of Toledo have purchased the three issues of 54% 
bonds offered on April 1 (V. 118, p. 1306) as follows: 
$35,700 Mount Street Bridge at 102.58, a basis of about 4.98%. Denom. 
$1,000 and one for $700. Due yearly on Sept. 15 as follows: 
$4 000, 1925 to 1932 incl., and $3,700, 1933. 
16,300 Broad Street Bridge at 102.29, a basis of about 4.93%. Denom 
$1 ,600 and one for $300. Due yearly on Sept. 15 as follows: $2,000, 1925 
to 1932 incl., and $300, 1933. 
6,624 Franklin County Home Farms impt. at 101.69, a basis of about 
5.03%. Denom. $1,000 and one for $624. Due yearly on Sept. 
15 as follows: $1,000, 1925 to 1930 incl., and $624, 1931. 
or? first issue is dated Mar. 15 1924 and the remaining issues Sept. 15 


FREDERICKA INDEPENDENT SCHOOL DISTRICT (P. O. 
Fredericka), Bremer County, lowa.—BOND ELECTION.—An election 
will be held on April 19 to vote on the question of issuing school bonds in 
an amount not to exceed $30,000. E. L. Rourke, Secretary Board of 
Directors. 

FREDONIA, Wilson County, Kans. 


—BOND OFFERING.—Sealed 
proposals will be received by W. 


O. Starns, City Clerk, until 2:30 p. m. 


April 10 for $150,000 5% municine! light, heat and power bonds. Denom. 
$1,000 and $500. Date Mar. 1 1924. Prin. and semi-ann. int. (M. & 8.) 
Payable at the office of the State Treasurer. 


Due $7,500 yearly, begin- 
ning 10 years after date. A certified or cashier's check unon some bank in 
Wilson County, payable to the City Treasurer, for 2% of bid, required. 


FREEMAN INDEPENDENT SCHOOL DISTRICT NO. 41 (P. O. 

reeman), Hutchinson County, So. Dak.—BOND ELECTION.—An 
election will be held on April 7 to vote on the question of issuing $55,000 
school bidg. bonds. P. P. Eleinsasser, President Board of Education. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be recelved until 8 p. m. “hk ril 25 by Howard E. Pearsall, Village 
ews for $20,000 coupon - t. nds, not to exceed 6%. ‘Denom. 


. Date July 1 1924. . and semi-ann. int. payable in Freeport. 
ue $2.000 1925 to 1934° we i 


FRISCO, Collin County, Tex.—BON DS REGISTERED.—The State 


Comptroller of Texas registered $40,000 6% serial water works bonds on 
March 19. 


GENEVA, Ontario County, N. Y.—BOND OFFERING.—Sealed bids 

re be received by F. H. Merrill, City i + gd uhtil 10 .. m. April 17 
$20,000 4% registered refundin Aes Denom. $1.000. Date 

| ~ 111924. Prin. and semi-ann. int. ) payable at the Nat. Bank 
Co New York. Due iy i 03d. ertified check for 2% 
of the amount of bonds bid for. payable to the City Treasurer, required. 
Bids to be on forms to be furnished by the city upon request. 

GILBERTON SCHOOL DISTRICT (P. O. Gilberton), (t+ 
County, Pa.—BOND OFFERING.—Seaied bids will be received by W 
J. Smith, Sec’y School Board, until 6 v. m. Apr. 8 for $100,000 54% 
coupon school bonds. Deaom. $1 ,000. Date June 1 1923. Prin. and semi- 
ann. int. (J. & D.) payable at the First Nat. Bank of Frockville. Due 
$5,000 yearly on June 1 from 1925 to 1944 incl. Cert. check for $2,000 
Payable to M. J. Kerrigan, Treasurer, required. 


GLADES county SPECIAL ROAD AND BRIDGE DISTRICT 
ne. 10 (P. O. Moore Haven), Fla.—BOND OFFERING .—Sealed bids will 

be received until 2 p. m. April 9 by N. 8. Wainwright, Clerk of the Circuit 
Court, for $75,000 6 6% Indian Prairie road and bridge bonds. Denom. 
$1 ,000. Date April 1 1 gs Prin. and semi-ann. int. (A. & O.) payable at 
the Chase National Bank, N. Y. City. Due $25,000 on April 1 in each of 
the years 1934, 1944 and 1955. Approving opinion of a recognized bg | 
attorney will be furnished successful bidder. A certified check for 2% 
amount bid, payable to L. M. Allen, Chairman Board of County say 
missioners, required. 

GRAND PRAIRIE INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Prairie), Dallas County Tex.—BONDS REGISTERED.—The 
State cored of Texas registered $20,000 534% serial school bonds on 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.— BOND SALE.—An issue of $250,000 414 % school 
bonds has been awarded to the Detroit Trust Co., of Detroit, at par and 
accrued interest. Due Sept. 1 1938. 





GRIMES COUNTY ROAD DISTRICT NO, 4 (P. O. Anderson) 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
$75,000 5% % serial road bonds on March 14. 

—The $96,000 


GREENWOOD, Leflore County, Miss.—BOND SALE. 
535 7 Paving bo bonds ds offered gn April 1- ‘ 1—V. 218. p. 1441—were p 
Oo 


aah yy 102, 2 38, a 2 aels 9 of yo BS 5 ia a 


ata oom, of 55.206. 
» April 1924 
April 1 as follows: $2,000 1925 to 1929, incl.; $4, 1930 to 1939, incl.; 
$9,000 1940 to 1943, incl., and $10,000 1944. 


HALL COUNTY ROAD DISTRICT NO, & (P. O. 2, Memphis). Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas registered $175- 
000 5% % serial road bonds on March 12. 


HALL COUNTY ROAD DISTRICT NO. 8 (P. O. Migmphia). Tex.— 
Se oon REGISTERED.—tThe State Comptroller of registered 
$200,000 5% % serial road bonds on March 12. 


HAMILTON COUNTY (P. O. Srcacsse). Kan.—BOND OFFERING. 
—Sealed proposals will be received hon ex rorey County Clerk, until 
2 p. m. April 8 for approximately $75 6% fun ng indebtedness bonds 
Due serially 10 to 30 years. Purchaser to pay cost of assembling outstand- 
ng warrants, court costs, including cost of transcript, printing of blank 
bonds and registration and marketing of same. 


HAMMOND, Lake county, Ind.—BOND OFFERING.—UOntil 2 p 
April 21 sealed ‘bids will be received by H. procstes. City Comptroller, f 


$53. 347 158 6% street widening impt. ‘ponds. Date March 2 “fet 
Dee y early on June 1 apt ponds. Tat 70. 1924 to 198i incl, 
pos | d $5. 334 75, 1032 and 1933. 


‘ALE. eT he $175 ,000 water works bonds offered on March 31— 
Vv. whe ve been awarded as 4%s to the American Trust & Sav- 
ings Bank F stegpmnend 7 e176. 275" 24 ual to 100.72—a basis of about 
4.685%. Date March 4. Due early on March 1 as follows: $5,000, 
1925 to 1929 incl., and $6. 000" 1930 01954 incl. 


HAMPDEN, New Haven County, Conn.—BOND SALE.—The 
$110,000 4? % peel bonds offered on April 1—V. 118. p- 1575—have 
been sold D, Dag & Co. of Boston at 103.70—a basis ef about 4.12%. 
Date ‘April. 1 1924 ue 1927 to 1948, inclusive. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.— 
Ryan, Bowman & Co. of Toledo have purchased an issue of gh} 565 54% 
Gilpin and Stonehill Road bonds for $11,643, equal to 100.6 


HARDIN, Bi om County, Mont.—BONDS VOTED. ve an election 
held on March 17 $25,000 light plant purchase bonds were voted. These 
bonds had been sold subject to being voted to Folev Bros. at par. Notice 
of the election and sale was given in V. 118, p. 11758. 


HARDIN COUNTY ROAD eeerRict | NO. 1 an O. Kountze), pi" 
To OFFERING.—Sealed bids will be received until 1 p. m. ril 
28 by T. F. Tell, County Judge, for $125,000 54% road vende. 
Saale for 30 years. A cert. check for $7,500 required. 


HARRIS court P. O. Houston), Tex.—BOND SALE. Be nee, 
Spitzer & Co. of New York have purchased $250,000 o 
coupon road and bridge bonds, offered on March 24 (V. ois ®. S307) as 
ad at 101.94, a basis of about 4.86%, the remaining $500, 000 being cohen 
the County Sinking Fund. Date April 10 1924." $250,000 mature 
$ 5,000 yearly on April 10 from 1945 to 1954, inclusive 
HARTFORD TOWNSHIP (P. O. Croton), Licking County, Ohio. 
—BOND SALE.—Benjamin, Dansard & Co. of Detroit have been awarded 
the $20.000 6% coupon Croton-Centerburg Road No. 3 fie": Summit 
Rich Hill Road No. 26 bonds offered on March 26—V. 118, 1175— 


ue 


for $20,530, equal to 102.65, a basis of about 5.475%. Date April 1 
1924. Due $2,000 yearly on Oct. 1 from 1925 to 1934 inclusive. 
HAWAII (Territory of).—BOND SALE.—The $2,285,000 4 % 


coupon. registerable as to principal getiic impt. bonds offered on April 

118, p. 1175—were purch by Haligarten & Co., Chase Securities 
) Bn and Blair & Co., all of . ~e ork, and the Bank of Bishop, of Hon- 
olulu, at 99.07, a basis of about 4. 58% if ‘called at optional date and 4.56% 
if allowed to run to maturity. Date April 1 1924. Due April 1 1954, op- 
tional on or after April 1 1944. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P. O. Garden 
City), Nassau County Y.—NO BIDS—BOND OFFERING.—Sealed 
bids will be received by Eugene R. Courtney, District Clerk, until 8 p. m. 
April 11 for the eer hy Za two issues of 4% % coupon school bonds. 

17,500 School b ldg. ue yearly on Dec. 15 as follows: $18,500, 1924, 
d $21,000, 1925 to 1943 incl. 
67 ,500 School site. Due easly @ on Dec. 15 as follows: $1,000, 1924, and 
$3.5 1988 to 1943 inc 

Denoms, $1,000 and $500. ben Dec. 15 1923. Int. (J.&D.). Legality 
approved by John ©. Thomson of New York. Cert. check for 2% of the 
amount of bonds bid for, payable to the District Treasurer, required. 

These bonds were offered on March 31—V. 118, p. 1444--e8. 4\%s but no 
bids were received on that day. 


HENRY COUNTY (P. O. Martinsville), Va.—BOND OFFERING .— 
T. C. Mathews, Clerk V oard of Supervisors. will receive sealed bids until 
10 a. m. April 28 for $100,000 5%% road bonds. Date June 1 1924. 
Prin. and int. payable at the County ‘Treasurer's office. Due $10,000 on 
June 1 from 1925 to 1934 incl. A certified check for $500 required. 


HETTINGER, Adams County, No. Dak.—BOND OFFERING.—Bids 
will be received until 4 p.m. April 14 by E. C. Thomas, City Auditor, for 
$24,000 funding bonds bearing interest at a rate not to exceed 7%. De- 
nom. $1,000. Date Jan. 2 1924. Prin. and semi-ann. int. payable at 

lace of are haser’s choice, which place must be designated in bid. Due 

an. 1 1934. A certified check for 5% of bid required. The city will, at 
its own cost, furnish the blank bonds and the approving opinion of Lan- 
caster, Simpson, Junell & Dorsey of Minneapolis as to the legality of issue. 


HOLLAND SCHOOL DISTRICT (P. O. Holland), Ottawa County, 
Mich.—BOND OFFERING.—Henry Geerlings, Seeretary Board of Edu- 
cation, will receive bids until 7 p. m. April 14 for $147,000 444% school 
bonds. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. 
for 3%. at the City Treasurer's office. Due May 1 1924. Certified check 
or ans nd the amount of bonds bid for, payable to the District Treasurer 


Bente det Financial Statement. 8 
on i ee Oe Uh er vee on piebuadadbcaliie 
Dees See: De... ccdbndutscasadenecakebviousdece 14,747,000 
Population NE A AERIAL LT OORT 13, 


HOT SPRINGS INDEPENDENT SCHOOL DISTRICT CO. 10 
(P. O. Hot Springs), Fall River County, So. Dak —BOND OFFERING. 
—Sealed bids will be ee until Apri 25 by the President Board of 
Education for $86,800 school bonds py at a rate not to exceed 
6%; grhese bonds were voted at a 5s 1 election held on Feb. 26— 

Pp 


HOWE, Grayson County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $17,500 6% serial water works bonds on 
are 
HUDSON COUNTY . O. Jerse City) N. J.—BOND OFFERING.— 
Sealed bids will be received by Walter O'Mara, Clerk Board of oe | 
wee ners. wires 3 4.” April 10 = the purchase at not less than par of 
the following nds, ag ating 
¥ uno ee A for Insane. Due yearly on May 1 as ore $55, 000. 
925 to 1947 incl.; $60,000, 1948 to 1953 incl.; and $59, 


1954. 

400,000 Park. De yearly on May 1 as follows: $8,000, 1925 to 1956 
incl., and 1.20. - a 1957 to 1972 incl. 

340,000 Newark Due 0 veer on May 1 as follows: $17,000, 
ed to 1930 aa * $20, 000, 1931 to 1941 incl.; sane 818 ry 

880,000 Blvd. Reconstruction. Due yearly on gay AN as follows: $60,000 

1925 ‘to 1930 incl.; and $65,000, 1931 to 1 

No more Sate will be awarded than will Piet a premium of $1,000 

over each issue. Denom. $1,000. Date May 1 1924 4. Legality approved bi by 

Hawkins, Delafield & Longfellow of New 

(M. & N.) peyete at the County bk 5 ‘office. The bends wai t be 

pre ared un the supervision of the United States re & Trust Oo _ 

ew York, which will certify as to the genuineness 
the officials and seal im thereon. Cert. check for 2% of 
of bonds bid for, payable to the county, req 
HUNTSVILLE, Walker County, _Tex.— BONDS REGISTERED.— 


The State Comptroller of Texas red $50,000 56% serial paving bonds 
on March 19 


tures 
amount 
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INDEPENDENCE VILLAGE SCHOOL DISTRICT Y £. S . Inde- LONG BEACH CITYSSCHOOL DISTRICT, Los Ang eles Coun yo 
ndence), Cuyahoga County, Ohio.—BOND SALE. he $6,805 33 | Calif.—BIDS.—The following is a list of the bids received for the $600, 
tA school tundin ng bonds offered on March 22—V. 118, p. 1176— have 5% school bonds awarded to the Bank of Italy and the Anglo-California 
been awarded to the Pearl St. Sav. & Tr. Co., of Cleveland, for $6,855 33, Trust Co. jointly, as stated in V. 118, p. 1576: 
equal to 100.74—~a basis of about 5.79%. Date Nov. 1 1923. Due gach Premium. 
six months as follows: $400, Feb. 1 1924 to Feb. Aa so incl.; $500, - 1 | Bank of Italy and Anglo-California Trust Co____..._-._-..------ $8,340 
1925; $400, Feb. 1 1926 to Feb. 1 1927; $500 1 1927; $400, ob. 1 | Citizens’ National Co., National City Co., California Co., Anglo- 
1928 to Feb. 1 1929: $500, Aug. 1 1929; $400, Keb” 1 1930 to Feb. 1 1931; London-Paris Co., M. H. Lewis & Co. and Banks, Huntley & Co__ 6,780 
and $505 33, Aug. 1 1931 


INGLEWOOD UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Sealed proposals will be received 
until 2 p. m. April 28 by L. E. Lampton, County Clerk (P. O. Los Angeles), 
for $200, 000 5% school bonds. Denom. $1,000. Date April 1 1924. Prin. 
and semi-ann. int. payable at the County Treasury. Due $10,000 yearly 
on April 1 from 1925 to 1944 incl. A cert. or cashier's check for 3% of bid 
payable to the Chairman of Board of Supervisors, required. 

he assessed valuation of the taxable property in said high schoo! district 
for the year 1923 was $24,911,550, ane the amount of bonds previously 
issued and now outstanding is $1075 


INMAN, S artanburg County, ae, Caro.—BIDS REJECTED.—AIl 
bids received for the $50,000 water works and $50,000 sewer bonds bearing 
interest at a rate of 6% , offered on March 27 (V. 118, p. 1441), were re- 
jected. Date April 1 1924. Due April 1 1952. 


JACKSON, Madison County, Tenn.—BOND ELECTION.—An elec- 


tion will be held on May 1 to vote on the question of issuing $890,000 5% 
impt. bonds. 


JASONVILLE SCHOOL CITY (P. O. Jasonville), Greene County, 
Ind.—BOND OFFERING.—The Board of School Trustees will receive 
sealed bids until 2 p. m. April 14 for $51,000 5% coupon school bonds. 


Denom. $500. Date April 15 1924. Interest & J. Due each six 
months beginning July 1 1925. 


JEFFERSON COUNTY COMMON SCHOOL DISTRICT . 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas #...8 
$20,000 5% serial school bonds on March 15. 


KANSAS CITY, Jefferson County, Mo.—BOND SALE.—On A 
a syndicate com xl of Kean, Taylor & Co., Roosevelt & Sons, 
Weld & Co. and Keane, Higbie & Co., Inc., all of New York, oe 


$3,300,000 44% water bonds at 101.584, a basis of about 4.36%. Date 
ouy! 1922 ue July 11942. In giving the notice of the offering of these 
n 


n V. 118, p. 1574, it was incorrect tly given under the caption, Kansas 
City, Kans. The bonds are now being offered by the syndicate to investors 
ata price to yield 4.28%. 


KEANSBURG, Monmouth County, N. J.—BOND OFFERING.— 
Harold E. Cowley, Borough Clerk, will receive sealed bids until 8 p. m. 
April 15 for the purchase of the following issues of 544% coupon or regis- 
tered bonds. No more bonds to be awarded than will produce a premium 
of $1,000 over each issue. 

$200,000 water. Due yearly as follows: $5,000 1926 to 1959, incl., and 


$6,000 1960 to 1964, incl. 
132,000 sone. Due yearly - follows: $3,000 1926 to 1949, incl., and 
Prin. and semi-ann. int. (M.&N. 


00 1950 to 1964, incl. 
Denom. 1. 000. Date May 1 1924. ), 
pevese at the Keansburg National Bank, Keansburg. Certified check 


2% of the amount of at bid for required. 


KILLDEER, Dunn Cou No. Dak.—-BOND OFFERING.—Bids 
will be received by R. H. Poff, *% ity Auditor, until 2:30 p. m. April 16 for 
$17,900 coupon funding bonds bearing interest at a rate not to exceed 7%. 
Denom. $1,000 and $900. Date Feb. 1 1924. Prin. and semi-ann. int. 
payable at a place of purchaser’s choice. Due Feb. 1 1934. A certified 
check for 5% of bid required. The city will at its own cost furnish the blank 
bonds and the approving opinion of Lancaster, omeaen. Junell & Dorsey 
and Harold Taylor, all of Minneapolis, as to the legality of said bonds. 


KNIGHT SCHOOL DISTRICT, Vanderburgh County, Ind.— 
BOND SALE 5,464 5% school bonds offered on April 1—V. 118, 
p. 1051—have been sold to J. F. Wild & Co. of Indianapolis for $36,015, 
equal to 101.27, a basis of about 4.80% Date April 1 1924. Due $1, 364 
each six months from July 1 1925 to Jan. 1 1938 incl. 


KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND SALE.—The 
$90,000 54% % funding bonds offered on April 1—V. 118, p. 1442—have 
been sold to W.L Ord ton & Co. of Toledo for $91,700, equal to 101.88, 


@ basis of about 5 07 % Date July 1 1923. Due $9,000 yearly on July 1 
from 1924 to 1933 incl. 4 * . d 


KNOXVILLE, Knox County, Tenn.—NOTE 
latter part of March the Bankers Trust Co. of New York purchased $600 
4\%% notes at par. Date April 11924. Due Sept. 30 1924. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. plas une Clerk Board of Count commmiastoners, will receive 
sealed bids e uate 11 a. m. git 7 for $179,000 5%% I. H. No. 520, 
Sec. bonds. Denom. $1,000. Date April 1 1924. Prin, and semi- 
ann. ne. (A. & O.) payable at the County Treasurer’s office. Due each 
six months as follows: $1,000, April 1 1925 to April 1 1933 incl., and 
$9,000 Oct. 1 1933. Certified check for $1,000, payable to the County 


Commissioners, required. Purchaser to take up and pay for bonds within 
15 days from time of aw ‘ard. 








SALE.—During the 
,000 


eee . - 
uyahoga County, Ohio.—BOND SAI SALE. "—The fol- 
lowing ¢ three issues of 5% onds offered on March 31—V. 118, p. 1442— 
ave 


m awarded to Stevenson, Perry, Stac & Co. of Chic for $158,- 
588 04, equal to 101.65, a basis of about 4. 83% _ . 
$135,000 water main. Denom. $1,000. Date °A ril 1 1924. Due yearly 


on Oct. 1 as follows: $5,000, 1925 to 1939 inclusive, and 
1940 to 1949 inclusive. > oe 


15,000 fire alarm system. Denom. $1,000. Date April 11924 Due 
$1,000 yearly on Oct. 1 from 1925 to 1939 inclusive. 
6,000 Fischer Road sewer. Date Oct. 1 1923. Denoms. $1,000 and 


- Due $1,200 Oct. : eng 1924 to 1928 in 
The allbtte bids were received: - 


pire Alarms. Wane Rein. © eed dean 
ater 
Milliken & York Co., Cleveland_____-_ $22.00 $1,153 00 i 
Guardian Savs. & Tr. Co., Cleveland_ 2: 00 
Herrick Co., Cleveland________- 2,378 00 {Par if awarded 
other 2 issues. 
Seasongood & Mayer, Cincinnati-____-_ 7650 2,295 00 ve oa eS. 
Provident Sav. Bk. & Tr. Co., Cin__. 300 1,255 50 whos 
Breed, Elliott & Harrison, Cincinnati. Par 97200 Par; all or none. 
Stevenson, Perry, Stacy & ©o., Chic__ 2,588 04 for all 3 issues. 
H. Lal a llesby & Co., Chicago-_-_-___- 00 
D cae. See. ........ 450 1,51200 
Ww. . hares & Co., Toledo____.__- 11 00 670 50 {$} if awarded 
Sidney Spit Spitzer & Co., Toledo____.__- —_ tee” . 
ie acuminate tecemaiieieihatehanett 9 40 776 00 
Financial Statement 
Asseseed valuation (1923)_...._._.-__._._...--________. $87 644,250 99 
Total bonded debt (including this issue)__.__..____________ i ui 
Sab | es Luedashhekuseseeus Hata s camciae $645,912 87 4.388.068 04 
Peeietien (1920 Census), 41,732: now estimated__--....-. "60,000 
PY tp Sorry SceeDOs, DEST EICT =. S Eugene), Ore.—BOND 
month o arch Oregon purchased $250,- 
$00 ce school bonds at par. eT . , 


LIMA, Allen nent Ohio.—BOND_SALE.—The 
— main. series bonds offered on March 28—V. ffs ry 1176 


to Prudden & Co. of Toledo for $62,634, 
101.39" 39. Date oN 15 1924. Due each six do for $62,634, equal to 


‘oi COUNTY SCHOOL +) pet NO. - O. 
Colo.—BOND weinsad SAS GOb hice hay in” Wriek ht i Soot 


Denver have purchased “saeal 
by np tad py fe BK % ool bonds subject to be 


‘LITTLE ROCK, vx A 
&3. 5 Brandon, Gordon & of Xt 
tes dated Sept. 


Ark.—NOTE SALE.—On 000 nce 
ew York 


Rae nated, $200.00 
35 1934 and watering Sept. 25 1925 on a 5 5% , 4 


ril 3 | 





California Securities Co., Security Co., First Securities Co. and 
Ral SS a a ae 
R. H. Moulton & Co., Blyth, Witter & Co., Harris Trust & Savings 
ank, Wm. R. Staats Co.. Bond & Goodwin & Tucker, Hunter, 
Dulin & Co. and Drake, Riley & Thomas 6,540 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles, 
Calif.—BIDS.—The following is a list of the bids received for the $500,000 
5% school bonds awarded to the Bank of Italy and the Anglo-California 


a) © 


Trust Co. jointly, as stated in V. 118, p. 1576: 


6,315 


Bank of Italy and Anglo-California Trust Co__ 
Citizens National Co., National City Co., California Co., Anglo- 
London-Paris Co., M.H. Lewis & Co. and Banks, Huntley & Co__ 5,650 
Catena Securities Co., Security Co., First Securities Co. and 
E. Rollins & Sons. 


RAE EG Re LI EE MEIER 5 «es .260 
R. i Fam men & Co., Blyth, Witter & Co., Harris Trust & Savings 
Bank, Wm. R. Staats Co.. Bond & Goodwin & Tucker, Hunter, 
Dulin & Co. and Drake, Riley & Thomas__________--_--------- 5,300 


LONG BRANCH, Monmouth County, N. J.—BOND OFFERING.— 
Until 8 p. m. April 15 sealed bids will be received by Frank C. Quinn, 
City Clerk, for the purchase at not less than par of an issue of 444% coupon 
or registered improvement bonds not to exceed $143,000, no more bonds 
to be awarded than will produce a ge of $1,000 over $143,000. 
Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.), 
paya able at the City Treasurer's office. The bonds mature yearly on 

lasfollows: $4,000 1926 to 1932, incl., and $5,000 1933 to 1955, incl. 
The bonds will be prepared under the supervision of the United States 
Mo e & Trust Co. of New York, which will certify as to the genuineness 
of the signatures and the seal imp ressed thereon, and the validity of the 
bonds will be approved by Wewithe, Delafield & Longfellow of New York. 
Certified check for 2% of the amount of bonds bid for, payable to the 
city required. 

OS ANGELES COUNTY (P. O. Los Angeles). Calif.—BOND 
ELECTION .—A preneent | for a bond issue of $32,301,000 for flood control 
will be submitted to the voters at the primary election to be held May 6, 
according to the Los Angeles ‘‘Times’’ of March 19 


The items included in the program and the amounts allowed are as 
follows: 


Sawpit Canyon Reservoir 





ee ks ae eR pe aE ten eT $241,000 
a Eee? 6,000 
nae diaeasa’ 03 ,000 
i ES Se aa ee 586 ,000 
Pacoima Reservoir (including damage to resort) _____.__------ 1,720,000 
rae gedaan s obecaeee 555,000 
Big Tujunga Reservoir and control... ._....................-- 1,600 ,000 
San Gabriel Reservoir and control__.__...........-..--------- 25,000, 
——— | dams, Pomona, San Antonio Canyon and spreading 
EE aR RE ae gear a ea Sl PE AS EE EERE: 450,000 
Sierra Madre Canyon (small concrete and wire-bound check 
nt A ae dieare 150,000 
Haines Canyon (wire-bound check dams) ___________-.------- 100,000 
Pickens Canyon (small arch and masonry or concrete dam) --_--- 100,000 
REE A RS eae 250,000 
Verdugo and Sycamore canyons_______._._.-_----- ES EI 450,000 
Wire-bound dams in Dunsmuir and other canyons____.._.---- 150,000 
ee er BE CUE... .cccckocceccesscecvecceescceee 200,000 
ESSOURG. Franklin County, No. Caro.—BOND SALE.—The 
$45,000 coupon water bonds offered on March 18—V. 118, p. 1177—were 


urchased b Walter, Woody & Heimerdinger of C incinnat as 6s at Ps. 
Yate Feb. 1924. Due yearly on Feb. 1 as follows: $1,000, 192 
1958 incl., and $2,000, 1959 to 1964 incl. 


LOWER VALLEY SCHOOL DISTRICT NO. 16, Golden Valley 
County, No. ak.—CERTIFICATE OFFERING.—Bids will be re- 
ceived until 2 p. m. April 16 by Leon H. Kremens, District, C lerk, at the 
County Auditor's office in Beach for $1,000 certificates of indebtedness 
bearing interest at a rate not to excee d 7%. Denom. $1,000. Due in 
18 months. A certified check for 5% of bid required. 


LUBBOCK, Lubbock County, Tex.—BONDS REGISTERED.—The 


State Comptroller of Texas registered $75,000 city hall and $50,000 electric 
light 544% 40-year bonds on March 27. 


McALLEN, Stidalge aia Tex.—BONDS ry ey 


State Comptroller of Texas registered $25,000 5% % 1 to 40-year hospital 
bonds on March 13. 


McMINNVILLE, Yamhill County, Ore.—CITY CHARTER 
AMENDED.—At a recent special election the City of McMinnville 
voted to amend the city charter so that it would comply wich the State 
law on holding and conducting municipal elections ive other pro- 
posed amendments which dealt with street improvements and removal of 
weeds from parking strips and vacant lots, ey - of a clerk for the 
Water & Light Commission, a tax of one mill to be levied annually for 
library purposes in addition to former levy, levy of one mill in lieu of a 
lesser amount for upkeep and maintenance of the fire department, issuance 
and sale of park bonds to the amount of $15,000 for the purchase of the 
Star Mill property and a special tax for retiring said bonds, were defeated. 


MALDEN, wea y oe Mass.—TEMPORARY LOAN.—A 
temporary loan of vo April 3 1924 and maturing Oct. 15 
1924 has been XA. 0008 Pint National ‘Bank on a 4% discount basis 
plus a $9 premium. 


MALONE, Hill County, Tex.—BOND OFFERING.—R. 
City Secretary, will receive sealed bids until 2 Pep 

ss water bonds. Int. (F. & A.). Due on Feb 
$0 Sot to 1959 incl. and $2,000, $960 to 1964 incl. 
J. Pyburn, for $2,000, required 


» Sanna ane BEACH CITY SCHOOL DISTRICT, Los Angeles 
County, Calif. mo i “ty pret —Sealed proposals will be received 
patel a Pood m. see 28 by L. E. Lampton, County Clerk (P. O. Los Angeles) 





Dunbar, 
=, April 21 We $40,006 
as follows: $1, 

A a check payable to 


for $28, 5%% school ‘bonds. Denom. $1,000. Date April vn 1924. 
Prin. and he int. payable at the County Treasury. Due 7 4 ril ied 
as follows: $1,000, 1925 and 1926; $2,000, 1927 to 1939 ‘incl. 


= oo s check A 3% of bid, payable to the Chairman of the Board of of 

Supervisors ‘The assessed valuation of the taxable property 
in said school veriet’ for the year 1923 was $1,484,430, and the vamount 
of bonds wane es issued and now outstanding is $46,000. 


BANDE AND OPPENHEIM UNION FREE SCHOOL DISTRICT 
NO. 2 S. Deigoventte Herkimer County, N. Y.—BOND OFFERING. 


paar eH received until 7:30 80,086 m. April 8 by Adolf Millerskofski, 
Clerk bey of -—--e: for ae a — not to exceed 5%. 
Denom. $1 a. te May . Due yearl 
May 1 Wee follo PSS O00 925 o 97029 1~? $5, 000, 1930 te 1946 

and $10 194 to 1954 incl. Legality approved by Clay & Dillon dl, 
New 4000 * Certified check for $5,400, payable to the Beard of Educa- 
tion, required. 


MARIETTA, Cobb County, Ga.—BOND SALE.—The Citizens & 
Southerns Co., of Atlanta, has purchased $90,000 5% scheol bonds at a 
premium of $ $1,164, equal to 1 101.29. 

MARIETTA CITY SCHOOL DISTRICT (P. O. D, Distetta), Wash- 


ington County, Ohio.—_ BOND SALE.—The $450,000 5% coupon school 
bonds offered on April 1—V. 4 aoe 17,0. Ly I been awarded to tevenson, 
Perry, Stacy & Co. and the F vings Bank of Chicago and the 


Canton Bond om Co. ‘of Canton at 101-4 41, a basis of about fs 86%. 


Date April 1 ct. 1 as follows: $18,000, 1925 to 

1930 ise aa and ore 8,006, 1901 to to ios 48 inclusive, 

chin ts CE ee ee $43,000,000 

DE VERE TEED 6 nena agbh ee dnnsnts sedesconsencsces 26,083 490 

Total bonded debt (including this issue) __.........-.--.-_-- 464,000 
Population (1920 census), 15,140. 


MART, McLennan County, 
State Com mptroller of Texas 


a si8G oo0 REGISTERED.—The 
bonds on 


150,000 54% serial water works 





Apr. 5 1924.] 
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MARTIN COUNTY (P. O. Fairmont), Minn.—BONDS VOTED.— 
By a vote of 3 to 1 the County Commissioners approved the issuance of 
bonds amounting to $115,000 to complete road work. 


MAURY COUNTY (P. O. Columbia), Tenn.—BOND OFFERING.— 
Sealed bids will be received by W. C. Whitthorne, County Judge, until 
1 P- m. April 15 for $71,000 coupon hi¢hway bonds bearing interest at a 
rate not to exceed 54%. Denom. $1,000. Date Dec. 1 1923. Prin. 
and semi-ann. int. (J. & D.) payable at the National City Bank in New 
York City. Due yearly nning 1927. A : 
requ It is stated that there has never been any default in the payment 
of any obligation of the county. The following is taken from the official 
circular offering the above bonds: 

Financial Statement. 


Actual cash value, real and personal property, 1923 assessed _$24 793,812 18 
Total bonded debt (including this a sk cl ea at laa 433 ,000 00 
Total bonds authorized issued (excluding this issue) - ------ 421,000 00 
ee nee ee ewe 37,000 00 
Time warrants authorized issued_______________________- 10,000 00 
Cash value of sinking fund March fer rg peeps 107 ,043 27 
Tax rate per $1,000 (1923)_________ Se a 12 00 


To the assessed valuation of personal and real property must be added 
the merchant ad valorem and privilege taxes. 

MEDORA TOWNSHIP, Billings County, No. Dak.—BIDS RE- 
JECTED—BONDS RE-OFFERED.—All bids received for the $6,000 
building bonds offered on March 29—V. 118, p. 1442—were rejected. 
Due 20 years after date. The bonds will be re-offered on April 19 at 
2 p.m. by H. G. Kinmark, Township Clerk, in Medora. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $750,000 6% 
coupon revenue notes offered on April 1—V. 118, p. 1442—were purchased 
by the Continental & Commercial Trust & Savings Bank of Chicago at a 





a of $6.175 50. equal to 100.82—a basis of about 4.34%. Date 
an. 11994. Due Sept. 1 1994. 

The following is a list of the bids received: 

Bidder— Prem.Bid. Rate Bid. 
Continental & Commercial Trust & Savings Bank__$6,175 50 aac 
ie Sy I TE OOD... choc cseneocnnuccess 100 57 abel 
cae scadbbnbetbou’ 3, were 
St wi Spee taper pagal. cl 4.53% 
os 5” wpgaeipaia niga pnemaaapc nate 4.656 00 tee 
», £ . - fo 2. neeeete peaeesgoee 4,242 75 ates 
Scholle Brothers, Union & Planters Bank & Tr.Co_. —___-__- 4.40% 
Salomon Brothers & Hutzler 04 sind 
Illinois Merchants Trust Co__ 625 00 





a ee ee ,967 00 
8 SES RR ee SA ein eh RI 4,453 33 aanieds 


MENOMINEE, Menominee County, Mich.—BOND OFFERING.— 
H. W. Blunder, City Clerk, will offer $50.000 5% coupon water works 
bonds at public auction at 8 p. m. April 10. Date April 1 1924. Int. 
A.&O. Due vearly on April 1 as follows: $12,500, 1951 and 1952. and $25,- 
000, 1953. These bonds are part of a $100,000 issue of which $50,000 was 
sold to Harris, Small & Co. of Detroit at 101.91, a basis of about 4.87% 
(see V. 117, p. 1580). 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—An issue 
ef $166.009 street bonds offered on March 26 was purchased by the 


Meridian Finance Corp. of Meridian as 5%s at a premium of $1,055, 
equal to 100.63. 


MERIDIAN SEPARATE SCHOOL DISTRICT (P. O. Meridian), 
Lauderdale County, Miss.—BOND SALE.—The $500,000 school bonds 
offered on March 26—V. 118. p. 1442—-were purchased by the Canal Com- 
mercial Trust & Savings Bank of New Orleans as 5s at a premium of 
$5,250, equal to 101.05—a hasis of about 5.15%. Date May 11924. Due 
on May 1 as follows: $19,900, 1925; $11.000. 1926 and 1927; $12,000, 1928 
and 1929: $12,000. 1939: $14.000. 1931: $15.000, 1932 to 1934, incl.; $17,000, 
1935; $18,000, 1926; $19,000, 1927; $20,000, 1938; $21,000, 1939; $22,000, 
1940; $24,090, 1941; $25,090, 1942: $26,000, 1943; $28.000. 1944; $29,000. 
1945; $31.000, 1946: $32,000, 1947: $34,000, 1948, and $26,000, 1949. 

MICHIGAN (State of).—BOND OFFERING.—Frank F. Rogers, 
State Highway Commissioner, will receive sealed bids at Lansing until 
12:30 p._m. (Central time) April 10 for the following road assessment 
bonds. The amount of each issue given is only approximate: 
$10,000 District No. 1021, Macomb County. Due serially on May 1 in 


1925 and 1926. 

35,000 District No. 1024A, Monroe County. Due seriaJly on May 1 in 
1925 and 1926. 

4,000 District No. 1023, Tuscola and Lapeer counties. Due serially 
on May 1 in 1925 and 1926. 

14,000 District No. 1095, Sanilac County. Due serially on May 1 in 
1925 and 1926. 

6,000 District No. 1954, Hillsdale County. 
in 1925 and 1926. 

8,000 District No. 1080, Lapeer County. 
1925 and 1926. 

3,000 District No. 1058, Gladwin County. 

8,500 District No. 244, Huron County. 
1925 to 1929. 


Due serially on May 1 
Due serially on May 1 in 


Due May 1 1925. 
Due serially on May 1 from 


5,000 District No. 1074, Clinton County. Due May 1 1925. 
4,000 District No. 1067, Sanilac County. Due May 1 1925. 
46,000 District No. 280, Tuscola and Lapeer counties. Due serially 
on May 1 from 1925 to 1929. 
6,000 District No. 49, Ionia County. Due serially in from two to five 


years. 
Int. M. & N. 15. Bidders to state rate of int. not to exceed 6%. 
Certified check for 2% of the amount of bonds of each issue bid for re- 


quired. For further information regarding these bonds, apply to the 
above Commissioner. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE. 
sues of bonds offered on Mar. 28 (V. 





The two is- 
118. p. 1177) have been awarded as 
follows to Seasongood & Mayer of Cincinnati: 
$22,000 5% bridge construction for $22,256, equal to 101.16, a basis of 
about 4.87%. Denom. $500. Due $1,000 yearly on Sept. 1 
from 1925 to 1946 incl. 
14,400 5% % fire truck purchase for $14,733 33, equal to 102.31, a basis 
of about 5.08%. Denoms. $500 and $ Due $1,600 
yearly on Sept. 1 from 1926 to 1934 incl. 


MILAM COUNTY (P. O. Cameron), Texas.—BOND ELECTION .— 
An election will be held on April 26 to vote on the question of issuing 
$75,000 road bonds. 


MILAM COUNTY ROAD DISTRICT NO. 6 (P. O. Cameron), Tex.— 
BOND OFFERING.—Sealed bids will be received until 3 p. m. April 17 for 
$125,000 5%% Thorndale Road District bonds. Denom. $1, x ; 
and semi-ann. int., payable at the Hanover National Bank, N. Y. City. 
Due on March 13 as follows: $4,000 1925 to 1949, incl.; $5,000 1950 to 
pn a A certified check for $3,000, payable to the County Judge 
req " 


MILL SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $42,000 5% % school bonds offered on March 31—V. 118, p. 
1577—were purchased by the Citizens National Bank of Los Angeles at a 
premium of $1.722, equal to 104.10—a basis of about 5.15%. Date Mar.1 

924. Due yearly on Mar. 1 as follows: $1,000, 1925 to 1942, incl., and 
$2,000, 1945 to 1954, incl. 


MILNER LOW LIFT IRRIGATION DISTRICT (P. O. Milner), 
Twin Falls County, Idaho.—BOND ELECTION CANCELLED.—An 
election which was scheduled to take place on April 24, to vote on issuing 
$84,000 bonds for payment of interest on outstanding bonds, has been can- 
celled. E.W.Mooreman, Secretary. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $3,736,000 4% % Metropolitan Sewerage Bonds of 1924 offered on 
March 27—V. 118, p. 1177—were purchased by Harris, Forbes & Co.; 
Halsey, Stuart & Co., Inc., both of New York: First Trust & Savings 
Bank: Illinois Merchants Trust Co.; Continental & Commercial Trust 
& Savings Bak, and Ames, Emerich & Co., all of Chicago; and the First 
National Co. of Detroit at 100.6569, a basis of about 4.68%. Date 
April 1 1924. Due $373,600 yearly on April 1 from 1935 to 1944 incl. 


MONROVIA CITY SCHOOL DISTRICT, Los Angeles Count 
Calif.—BIDS.—The following is a list of the bids received for the $126 .006 
5% school bonds awarded to the First Securities . of Los Angeles, as 
statedin V. 118, p. 1577: 





Premium 

a RFE RIA phe Elie PRE Sapp, Pe cS 2 eth ,853 
California Securities Co. and E. H. Rollins & Sons___________- 953 00 
SER DE TPC cccathabbe nodsdcacdectscnrkiavacéhiies 541 80 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 4 p. m. April 8 for the 
following issues of 4%4% coupon or registered bonds: 
$141,000 permanent improvement. Denom. $1,000. Due yearly on 

Aug. 15 as follews: $8,000, 1926 to 1928, inclusive: $9,000, 1929: 
$10,000, 1930 and 1931, and $11,000, 1932 to 1939, inclusive. 

11,480 assessment. Denom. $1,000 and one for $480. Due yearly on 

April 15 as follows: $1,480, 1925, and $2.000, 1926 to 1930, incl. 

Date April 15 1924. Principal and semi-annual interest (A. & O.) 
povelte in gold at the Bank of Montclair, Montclair. No more bonds to 

awarded than will produce a premium of $1,000 over each of the above 
issues. Legality approved by John C. Thomson of New York. Bids are 
to be submitted on forms to be furnished by the above Town Clerk upon 
request. Certified check for 2% of the amount of bonds bid for, required. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
i two issues of 544 % coupon bonds offered on Mar. 27 have been sold as 

ollows: ‘ 
$170,000 Overlook wate: supply, offered on Mar. 27 (V. 118, p. 1177), to 
the Provident Savings & Trust Co. of Cincinnati at 105.58, a 
basis of about 4.86%. Date Mar.11924. Due $9,000 0n Mar. 1 
in ror tne oven years and $8,000 in all of the odd years from 1926 
0 1945 incl. 

320,000 Belmont water supply, offered on Mar. 27 (V. 118, p. 1443), to 
Breed, Elliott & Harrison of Toledo for $336,425, equal to 105.13, 
a basis of about 4.93%. Date April 11924. Due $16,000 yearly 

on Oct. 1 from 1926 to 1945 incl. 
P. O. 


MONTGOMERY INDEPENDENT SCHOOL DISTRICT 
Montgomery), Montgomer a Tex.—BONDS REGISTERED.— 


The State Comptroller of Texas tered $18,000 5% 40-year school 
bonds on March 26. 


MORAVIA INDEPENDENT SCHOOL DISTRICT (P. O. Mevavie) 
Appancese County, lowa.—BOND ELECTION.—A special election { 
be held on April 21 to vote on the question of issuing $45.000 school house 


construction and equipment bonds. Chester Brasher, Secretary, Board 
of Education. 


MORGAN COUNTY SCHOOL DISTRICT (P. O. Morgan), Utah.— 


BOND ELECTION.—A proposition to issue $60,000 5% school bonds will 
be submitted to a vote of the people. 


MORGANTOWN SCHOOL DISTRICT (P. O. Morgantown), Monon- 
galia County, W. Va.—BOND OFFERING.—Sealed hids will be received 
until noon April 15 by W. 8. John, Secretary Board of Education, for $600,- 
000 4% % school bonds. Denom. $500. Date March 1 1924. Prin. and 
semi-ann. int. (M. & 8.) payable at the office of the State Treasurer or at 
the Seaboard National Bank, N. Y. City, in 1 to 31 years in annual amounts 
increasing from $6,000 to $40,000, optional after 15 years, at par and a pre- 


miumof2%%. Acertified check for $10,000 required. Legality approved 
by John GC. Thomson, N. Y. City. 


NEW BEDFORD, Coshocton County, Ohio.—BOND SALE.—The 
Guardian Savings & Trust Co. of Cleveland has purchased the following 
two issues of 54%% coupon bonds offered on Feb. 2 118, p. 581—for 


. 2—V. 

$16,271 76, equal to 100.57, a basis of about 5.39%: 

$11,929 53 Columbus St. sewer bonds. Denom. $1,000, $500 and one for 
$429 53. Due yresy on Feb. 1 as follows: $929 53 1926, 
$1,000 1927, $1,500 1928, $1,000 1929 and $1,500 1930 to 
1934, inclusive. 

4,250 00 Logan St. sidewalk bonds. Denom. $500 and one for $250. 
Due yearly on Feb. 1 as follows:. $250 1926 and $500 1927. 
to 1934, inclusive. 

Date Feb. 1 1924. 


NEW IBERIA, Iberia Parish, La.—BOND SALE.—The $200,000 5% 
improvement bonds offered on March 5—V. 118, p. 699—were purchased 
by M. W. Elkins & Co. of Little Rock and L. E. French & Co. of Alexan- 
dria at par. Due on March 1 as follows: $6,000, 1925; $7,000, 1927 to 
1929, incl.; $8,000. 1930 and 1931; $9,000, 1932 to 1934. incl.; $10.000, 
1935 and 1936; $11,000, 1937 and 1938; $12,000, 1939; $13,000, 1940 and 
1941; $29,000, 1942; and $15,000, 1943 and 1944. 


NEW MEXICO (State of).—BOND OFFERING.—Warren R. Graham 
State Treasurer (P. O. Santa Fe), will receive sealed bids until 10 a. m* 
April 30 for $871,700 miscellaneous lot of bonds and securities of various 
counties, municipalities, school districts, &c., of the State of Mexico owned 
and held by the State, bearing interest at rates ranging from 5 to 8%. 
certified check for $5,000. payable to the above official, required. 

BOND OFFERING.—The above official will also receive sealed bids at 
the same time and place for $500,000 5% coupon, with privilege of 
tration as to principal only or both principal and interest State Highway 
bonds. Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. 
(J. & J.) payable in gold at the office of the State Treasurer or at the Sea- 
board National Bank, New York City, at option of holder. Due Jan. 1 
1952, redeemable at option of State after 10 vears from date. A cert. 
check payable to the above Treasurer, for $10,000, required. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OFFER® 
ING.—Russell E.. Seibert, City Auditor, until 12 m. April 25 will receive 
sealed bids for $6,000 54% sewer ejector bonds. Denom. $500. Date 
April 1 1924. Int. semi-ann. Due $1,000 vearly on April 1 1926 to 1931, 
incl. Certified check for $100, payable to the City Treasurer, required. 


NEW YORK CITY.—TEMPORARY LOANS.—Short-term securities 
in the aggregate of $67,157,000, consisting of revenue bonds and bills and 
——— stock notes, were issued by this city during the month of March 
as fo 








lows: 
Revenue Bills of 1924. Date 
Date| Amount Int.Rate Due Issued 
Amount Int.Rate Due Issued| 5,000,000 4%% Sept. 8 1924 Mar. 31 
$4,000,000 414% June 101924 Mar. 1} 2,000,000 4%% Sept.15 1924 Mar. 31 

2,000,000 4% % June 41924 Mar. 7 Water Supply. 

5,000,000 44% % June 23 1924 Mar. 13 250,000 4%% May 141924 Mar. 7 

5,000,000 44% % June 30 1924 Mar. 14| 2,225,000 4%% June 16 1924 Mar. 13 

2,000,000 4% % June 18 1924 Mar. 20 250,000 44%% June 17 1924 Mar. 19 

5,000,000 4%% *June 11924 Mar. 20| 2,000,000 44%% June 25 1924 Mar. 25 

3,000,000 4%% July 10 1924 Mar. 28| 1,150,000 4%% July 29 1924 Mar. 28 

3,000,000 4%% July 71924 Mar. 28} 1,000,000 4%% July 10 1924 Mar. 28 

2,000,000 4%% July 10 1924 Mar. 31 350,000 4% June 2 1924 Mar. 28 

2,000,000 4%% June 30 1924 Mar. 31 Rapid Transit. ‘ 
Special Revenue Bonds of 1924. 85,000 4%% May 141924 Mar. 5& 

1,000,000 4%% Jan. 141925 Mar. 5 165,000 4%% May 141924 Mar. 7 

7,000 4% % *Dec. 31 1925 Mar. 14 37, 44%% June 16 1924 Mar. 13 
1,000,000 4%% June 21 1925 Mar. 28| 1,717,400 44%% June 16 1924 Mar. 13 
Corporate Stock Notes. 1,900,000 4% % June 16 1924 Mar. 13 
Various Muntctpal Purposes. 150,000 44%% June 17 1924 Mar. 19 
900,000 44% % *Mar. 31925 Mar. 3 100,000 44%% June 17 1924 Mar. 19 
250,000 44% % June 16 1924 Mar. 13 940,000 4% % July 10 1924 Mar. 28 
500,000 44% % June 9 1924 Mar. 13 10,000 4%% July 10 1924 Mar. 28 

2,650,000 4%% June 9 1924 Mar. 13 650,000 4%% July 10 1924 Mar. 28 

3,620,000 4%% June 9 1924 Mar. 13 Dock Purposes. 

1,000,000 4%% June 17 1924 Mar. 19 250,000 44%% June 16 1924 Mar. 13 
500,000 44%°% June 17 1924 Mar. 19 50,000 4%% *Mar. 20 1925 Mar. 20 
150,000 4% % *Mar. 20 1925 Mar. 20 650,000 4%% July 10 1924 Mar. 28 

1,600,000 4% % *Mar. 20 1925 Mar. 20 

50,000 4% % *Mar. 20 1925 Mar. 20 * Due on or before said date. 


NORA SPRINGS INDEPENDENT SCHOOL DISTRICT (P.7O. 
Nora Springs), Floyd County, Ila.—BOND SALE.—Schanke & Co., of 
Mason City, have purchased $35,000 school bonds as 4%s at par plus a 
premium of $17, equal to 100.048. 

NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE.— 
The $220,000 5% coupon with privilege of registration road and bridge 
impt. bonds offered on March 25—V. 118, p. 1052—were purchased by 
R. M. Grant & Co., Inc., of New York at par. Date April 1.1924. 
Due April 1 1944. 4 

NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND 
SALE.—R. M. Grant & Co. of New York have purchased the two issues of 
bonds offered on March 27 (V. 118, p. 1443) as follows a 
$300,000 ($303,500 offered) 54%% assessment at 101.18, a basis: of about 

05%. Due yearly on Mar. 15 as follows: $25,000, 1926 to 
133° incl. $30,000, 1930; $35,000, 1931 to 1934, incl., and 


,000, 
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1 239 ,000 ase 06 500 offered) general improvement at 100.22, for 5s, a basis of 

J . Due yearly ar. 15 as follows: $15. 000, 
1926 to soe ; $20,000, 1930 to 1937 incl., and $19,000, 1938 
Denom. $1,000 and one for $500. Date Mar. 15 1924. 


NORTH CALDWELL BOROUGH SCHOOL DISTRICT (P. O. 
North Caldwell), Essex County, N. J.—BOND OFFERING.—William 
fi. Conner, District Clerk, will receive sealed bids until 8 p. m. April 16 for 
the purchase of an issue of 5% coupon school bonds, not to exceed $49,000, 
no more bonds to be awarded than will produce a premium of $500 over 
$49,000. Denom. $£00. Date April 16 1924. Interest J. & J. Due 
yearly on July 1 as follows: $1,000, 1924: $1,500, 1925 to 1939 incl.; $2,000, 
1940 to 1948 incl., and $1,500, 1949 to 1953 incl. The proceedings author- 
izing this issue of bonds have been duly approved by the Attorney-General 
of the State and the validity of the bonds has been certified by Hopkins & 
Herr, counsellors-at-law, of Hoboken. Certified check for 2% of the 
amount of bonds bid fer, drawn upon an incorporated bank or trust com- 
pany, required. 

The official notice offering these bonds appears on another page of this issue. 


NORTH TONAWANDA SCHOOL DISTRICT (P. O. North Tona- 
wanda), Niagara County, N. Y.—BOND SALE.— rhe $310,000 school 
bonds offered en March 28-—-V. 118, p. 1443—have been sold as 4%%s at 
.56, a basis ef about 4.55%, to the Equitable Trust Co. of New York 
the Fidelity Trust Co. of Buffalo. Denom. $1,000. Date April 1 
. Int. A.&0O. Dueserially on April 1: $10,000, 1926, and $29,000, 
1927 to 1941 incl. Legality approved by Clay & Dillon of New York. 

Financial Statement (as qyaany meperte wh 
Assessed valuation . 
Total bonded debt (including this issue) - 
Population, 1924 (estimated), 17,000 


NORTH WILDWOOD (P. O. Wildweed), Cape May County, N. J.— 
BOND SALE.—The $110.700 5% coupon or registered school bonds offered 
on Mar. 31 (V. Us. 1309) have been sold to the Marine National Bank of 
Wildwood at p Bate Sept. 1 1923. Due yearly on Sept. 
$3,000, 1924 & 1959 ine}]., and $2,700, 1960. 


NORTHWOOD, Worth County, Ia.—BOND SALE.—The $12,000 
town-hall site purchase bonds vo during October—V. 117, ‘Die eres 
were purchased by Schanke & Co.. of Mason City, as 5s at par. ue $ 
on March 1 frem 1930 to 1941 incl. 

NUNDA UNION FREE SCHOOL DISTRICT (P. O. Nunda), Liv- 
ingston County, Y.—BOND SALE.—The $110,000 coupon school 
bonds offered on Mar. 31 (V. 118, p. 1577) were awarded to the Livingston 
‘ounty Trust Co. as 4%4s at 100.869, a basis of about 4.67%. Date April 


§ 1924. Due yearly on Oct. 15 as follows: $3,000, 1926 and 1927: $4,000, 
1928 to 1933 inci., and $5,000, 1934 to 1949 incl. 


OAKLEY SPECIAL SCHOOL TAX DISTRICT, Buncombe County, 
No. Caro.—BOND OFFERING.—Sealed proposals *will be rece ived until 
12m. Apr. 5 by F. kL. Wells, Secretary Board of Education (P. O. Ashe- 
ae Ww schoo! bonds bearing either 5% or 6%, interest. Denom. 
$1,000. ri} 1 1924. Prin. and semi-ann. int. payable at the 
Hanover Stastone Bank, N. Y. City. Due $1,000 yearly on April 1 from 
1929 to 1953 incl. The legal opinion of Storey, Thorndike, Palmer & Dodge 
of Boston and the bond forms will be furnished by the District. A certified 
check on an incorporated bank or trust company, payable to the County 
Treasurer, for 2% of issue, required 

O'BRIEN COUNTY (P. O. Primghar), 
White-Phillips Co., of Davenport, has purchased $175,000 5% road bonds 
at par plus a premium of $576, equal to 100.32. 

OLIVET Pg iy CONSOLIDATED SCHOOL 42 tt oe 
NO. 3 (P. O. Olivet), Hutchinson County D ELEC- 
TION .—On A mg te 19 an election is to be held for the purpose > ons on 
the question issuing school building bonds amounting to $35,000 

OSCEOLA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. Ricslmmoes) Fla.—BOND OFFERING.—Sealed bids will be 


$17,386,167 
425,000 


1 as follows 


Ia.—BOND SALE.—The 





received by ©. E. Yowell, Superintendent of Public Instruction, until 
19 a. m. & 1 for $109, 000 5! ,»% school bonds. Denom. $1.000. Date 
May 11924. Prin.and semi-ann. int. (M.& N.1) pavable at the Hanover 
Nationa. Bank, N. Y. City. Due on May 1 as follows: $6,000, 1929; 
$8,000, 1934; $10.000, 1939; $13,000, 1944: $16,000. 1949; $20,000, 1954; 


$27 .000, 1959. <A certified check for 2°7 of bid, payable to the Chairman 
of the Board, required. The opinion 7 John ©. Thomson of N. Y. City 
as to the validity of the issue will be furnished to the purchaser. 


R TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND OFFER- 
ING. —Bids will be received until 10 a. m. April 15 by the County Auditor 
for $16,652 79 5% bonds. Date April 11924. Int. semi-ann. A certified 
check for 1% of issue, payable to the County Treasurer, required. 


PASSAIC, Passaic County, N. J.—BOND SALE.—The three issues 
ot. % Y% coupon or registered bonds offered on March 31—V. 118, p. 1443— 
e been awarded as follows: 
$028, 000 ($956,000 offered) school at 103.07, 
to Outwater & Wells of Jersey City, 
and H. L. Allen & Co. of New York. 
pid $20,000 1925 to 1944, incl.: 
0,000 1953 to 1962, incl. 
(44d 50@ offered) improvement at 101.33, a basis of about 
4.56%, to M. M. Freeman & Co. of Philadelphia; Guaranty “or 
and Eldredge & Co. of New York. Due yearly on March 1 a 


a basis of about 4.53%, 
and Austin, Grant & Co. 
Due yearly on March 1 as 

$25,000 1945 to 1952, incl.; 

- and $28, 000 1963. 

439,000 


pny $20,000 1925 and 1926, $25.000 1927 to 1929, onal 
00 1930 to 1939, incl., and $24,000 1940. 
144,500 3143. 500 offered) sewer at 102.98, a basis of about 4.54%, to 


mes, Emerich & Co., Phelps, Fenn & Co., 
and Kountze Bros. of New York. 
Sunowe: . 68.000 1925 to 1936, incl., 


00 1964. 
Date | 1 1924. 


Equitable Trust Co. 
Due yearly on March 1 as 
$4,000 1937 to 1963, and 


The bids received were: 
$956,000 School Bonds. 





OXFORD, Worcester County, 


Mass.—TEMPORARY LOAN.—A 


temporary loan of $75,000, dated April 3 1924, has been awarded to the 


First sc econel Bank “of Boston on a 4.168% discount basis. Payable 
$15,000 Nov. 3, $20,000 Dec. 3 1924. and $40,000 April 3 1925. 
seasonally SCHOOL DISTRICT (P. oO. Hackensack), Bergen 


County, N. J.—BON)I) SALE.—The Citizens’ National Bank of Ridge- 
wood has been awarded the $92, 000 5% coupon or registered school bonds 
offered on Mar. 31 (V. 118. p. 1443) ‘at 101.22, a basis of about 4.86%. 


Date April 1 1924. Due $1,000 yearly on April 1 1926 to 1944 incl. 


PIONEER IRRIGATION Dest mecy NO. 2 (P. 0. Idaho Falls), 
Bonneville County, Idaho.—BOND ELECTION.—An election will be 
held on April 30 to vote on the aon of issuing $100,000 irrigation bonds. 
Delbert Vail, Secretary. 


PLANT CITY, Hillsborough County, Fla.—BOND OFFERING.— 
W. iH. Durrance, "City C lerk, will receive sealed bids until 8 p. m. = 7 
for $45,000 6% minicipal impt. bonds. Date Dec. 1 1923. Prin. and semi- 
ann. int. payable { in New York City. A cert. check for $1.000, payable to 
the above official, required. Purchaser to furnish legal opinion. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE. 
Fletchcer-American Co. of Indianapolis has purchased the $50,000 5% 
Nelson E. Pinkerton et al., road bonds offered on March 31—V. 118. 
. 1578—for $50,555, equal to 101.11, a basis of about 4.79%. Date 
farch 15 1924. Due $2,500 each six months from May 15 1925 to Nov. 
15 1934, inclusive. 


PORTLAND, Cumberland County, Mass.—-TEMPORARY LOAN .— 
The temporary joan of $900. 000 dated April 1 1924 and due Oct. 3 1924, 
offered on March 28— 118, p. 1578—has been sold to the Casco Mer- 
cantile Trust Co. of Portland on a 3.97 % discount basis, plus a $5 premium. 


PORTLAND, Ore.—BOND SALE.—Joseph Hanley & Littlefield, of 

pyeeas purchased $371,541 general impt. bonds during the month of 
are 

BOND SALE. — pene the same month 5131. 000 general impt. bonds 

were purchased by Abe Tichener of Portland 


RAMSEY COUNTY (P. O. St. Paul) ion yong operant ne. — 
Sealed bids will be received until 10 a. m. April 2 Geo. J. County 
Auditor, for $1,000,000 road and bridge ea gt Fe TA at a rate 
not to exceed 5% 'A certified check for 2% of amount bid for required. 

This issue is the sixth and last issue of $1,000,000 of a total authorized 
issue of $6.000.000. The first five issues have been sold and the sale have 
been reported in the ‘Chronicle’ as they took place. 


RANGER CITY, Eastland County, Tex.—BOND SALE.—The 
$190,000 6% water-works bonds registe on Feb. 23 by the State Comp- 
troller of Texas ye 118, p. 1178) were purchased on Feb. 28 by the Brown- 
Crummer Co. of Wichita at 94.25. Denom. $1,000. Date Feb. 10 1924. 
Int. F.-A. Due 1931 to 1953 incl. 


RAPIDES PARISH (P. a. Alexandria), La.—BOND OFFERING.— 
Sealed bids will be reeeived by L. P Whittington Jr., Secretary of Poliee 
Jury. until 12 m. April 15 for the following bonds: 
$55.000 road and refunding bonds. Denom. $1.000 
22.500 Road District No. 13 bonds. Denom. $500. 
35.000 Road District No. 28 bonds. 
15,000 Road District No. 29 bonds. Denom. $500. 
A certified check for 5% of bid required. 


READING, Hamilton County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Herbert Varelmann, Village Clerk, until 12 m. 
Spel 21 for $10,000 5%% water works improvement bonds. Denom. 
$1,000. Date Feb. 15 1924. Int. pavable annually. Due $1,000 yearly 
on Sept. 1 from 1924 to 1933. incl. Certified check for $200, ‘payable to 
the Village Treasurer required. 


RIDGEFIELD PARK, Bergen County, 
two issues of 5% coupon or registered bonds offered on April 1—V. 118, 
1444—were awarded to the National City Co. of New York for $295,- 
40 03. equal to 100.93, a basis of about 4. 85%. 
$180,000 ($182,000 offered) assessment. Due yearly on April 1 as follows: 
18,000, 1925 to 1934 incl. 
113,000 improvement. Due yearly on April 1 as follows: $5,000, 1925 
937; $6.000, 1938, and $7. 000, 1939 to 1944 incl. 
Denom. 1 000. Date April 1 1924 


RIDGEWAY BOROUGH SCHOOL DISTRICT (P. O. rhigh schoo 
Elk County, Pa.—BOND SALE.—The $126. goo $ 6% coupon h hi 

bonds offered unsuccessfully on Oct. ers 19 e been 
awarded to West & Co. of New York at 00 64! 6 Yenate of ay 4. 19%; 
pw ee oe. 1 as follows: $21,000. 1928 1933, 1938, 1943, 1948, 


ROCHESTER, N, Y.-—NOTE OF FERING.—Sealed bids will be received 
at the office of J. C. Wilson, City Comptroller, until 2.30 p. m. April 9 
for city of Rochester revenue notes amounting to $1,050,000, as per ordin- 
ance of the Common Council March 25 1924. Notes will be made payable 
two months from April 11 1924 at the Central Union Trust Co., New York 
City, will be drawn with interest and will be deliverable at the Central 
Union Trust Co. on April 11 1924. 3idders are to state rate of interest 
and denominations desired, and to whom (not bearer) notes shall be made 
payable. No bids will be accepted at less than par. 
ROCHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O, 
Nova), Lorain County, Ohio.—BONDS NOT SOLD.—The $2,001 25 
6% coupon deficiency bonds offered on Feb. 14—V. 118, p. aware 
not sold as no bids were received. 

ROCKY RIVER, Cuyahoga County, Ohio.—BOND 8S ALE .—The 
following issues of 544% special assessment bonds offered on Dee. 26— 
V. 118. p. 2680—have been awarded to contractors: 
$3,000 Lake View Road sidewalk construction bonds. Denom. $300. 

Date Dec. 1 1923. Due yearly on Oct. 1 as follows: $300, 1924 
Denom. $175 and 
Due yearly on Oct. 1 as follows: 


to 1933 inclusive. 
Denom. $300. Date 








}.—The 


1,764 Marion Court sidewall construction bonds. 
one for $189. Date Dec. 1 1923. 
$175. 1924 to 1932 inclusive, and $189, 1933. 

3,000 gg Cliff Drive sidewalk construction bonds. 

1 1924. Due $300 yearly on Oct. 1 from 1924 to 1933 incl. 

6,300 Rock Cliff Drive sanitary and storm sewer eagetrursion bonds. 


Denom. $590, two for $1,000 and one for $800. Date Jan. 6 1924. 
Due yearly on Oct. 1 as follows: $500. 1924 to 1926 incl.: $1,000, 
1 B00: — 1928 to 1930 incl.; $1, 000. 1931: $500, 1932, and 


storm sewer construction bonds. 
Denom. $300 and one for $325. Date Jan. 1 1924. Due yearly 
on Oct. 1 as follows: $300. 1924 to 1932 incl., and $325, 1933. 

4,900 Rock Cliff Drive water mains cones bonds. Denom. $500 
and one for $400. Date Jan. 1 1924. Due yearly on Oct. 1 as 
follows: $400, 1924, and $500, 1925 to 1933 inclusive. 

2,525 Eastlook Road construction bonds. Denom. $250 and one for $275. 


3,025 Eastlook Road sanitary and 


Date Dec. 1 1923. Due yearly on Oct. 1 as follows: $250, 1924 
to 1932 incl., and $275, 1933. . 
1,500 Marion Court water mains construction bonds. Denom. $150. 


Date Pes. 1 1 1923. Due $150 yearly on Oct. 1 from 1924 to 1933 
nelusive 

ROYAL OAK Townsr® SCHOOL DISTRICT Se 6 (P. O. Royal 
Oak), Oakland County, Mich.—BOND OFFERING.—Sealed bids will 
be received by Jerome E. ‘Webber, Dowwetars. | until 7:30 p. m. 7+ 10 for 
$150, mf 30-year school bonds not to exceed 5%. Cert. check for $2,000, 


req 
Financial Statement. 

Bonded debt (including above issue) ----...-.----.--.-------- +} ,015,250 
EE Cs inidibwinine gun cada phd hameaecsouens 3. .288 

ST. FRANCIS LEVEE pest pcr ¢. hy Pays, Beer; Junction) Crit- 
tenden County, Ark. At bonds 
offered on March 31—V. is, Ve purchased “*y uso Wm. R. 
oe of St. Louis and the Illinois Merchants Trust Co. of Chicago 
a 

ST. aay Caledonia County, Vt.—BOND OFFERING.— 
Until 2 p. 4erh ads Chas. G. Braley, Village Treasurer, will recei 
sealed bids tor 000 434 %e —— water bonds. ms. 








Amt.Taken. Rate Bid. Price Bid. 
Outwater & Wells, Jersey City: Austin, 
Grant & Co., H’ L. Alien & Go., New 
York; Pass: sic Nat. Bank & Trust Co. $928 ,000 103.07 $956,489 60 
Lehman EEicngiscowescerennen---4 928,000 103.06 956,430 04 
3 ey "YE: “ees 929.000 102.93 956,282 00 
Peoples Bank & Trust Pee 929,000 102.90 956,011 00 
Sci ge ala aa a a E 929.000 102.90 956,010 00 
A. Lamport 7. ' =a 930,000 102.81 956,201 00 
Hoffman & Co_____- det iene istcnern 930,000 02.81 956.200 00 
Harris, Forbes & Co__-.....-.------ 935,000 102.34 956,879 00 
$444,500 Improvement Bonds. 
M. M. Freeman & Co., Guaranty Co. 
ilar 8 RES Cleat "$439,000 101.33 $444,842 35 
a ee oak 439,000 101.28 444,622 30 
oF National Bank & Trust Co__. 439,000 101.26 444,531 40 
Passaic National Bank & Trust Co... 440,000 101.02 444,516 00 
' S =o peas 40, 101.02 444,500 00 
pg OS ED YT eee 440,500 100.91 444,532 00 
oF S&S Fb: eae 441,000 100.91 445,037 00 
+ _. ‘Sy * in ss ntidisiee image oes 143 Soe es ath tee 89 
arris, For ile oo acisatin die ae aie ; 445,199 25 
pean ee Sewer Bonds. 
Ames, Emerich & Co., Phelps, Fenn & 
ge. Equitable Trust Co., eountes 144.500 one 08 $148.818 
ros. PP aknnntneesees. d 148,818 11 
ee OY Fee eppeeets 45,000 102.8 149.171 00 
Passaie National Bank & Trust Co. 145.000 02.5 148,726 50 
A. M. Lamport = ae 5,000 102.45 148,551 00 
Harris, For PE. ctuneccacopeete 146,000 02.3 149.416 40 
Seanles Bank Viens Os. 222-22 146:000 104 448°580 00 
Midten & O6....--..-..-2222 222-2 147,000 101.02 148.505 00 
EE EE. 4g. cada acadsddusesecnnsdcnccacsecd $89 957.813 00 
Is od neni cctscéde hacia sedideesccccuncss ‘ ,057 17 
EE P, Ainnabackceadidedsnadecninnsatces 725,925 45 
tl hs ice a ts ps i ta dh @ oe och Wie ten $5,760,131 72 


‘et bonded debt 
noe (1920 Census), 63,841; present population (estimated) _’72,000 





$200 
$500. Date AEelit 1924. Prin. and semi-ann. int. (A. & O.) payable to 
the First National Bank of St. Johnsbury. Due serially on A vail 1 from 
1927 to 1944 incl. Thess bonds are ved under the su m of and 
certified as to genuineness by the First eS ha. 4 
ity will be approved by Ropes, oT ie Boyden & Peking ose opinion 
will be the purchaser. taal pagans taekiane Ge Gils benie Ga 
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be filed with said bank, where they may be inspected at any time. Bonds 
will be delivered to the purchaser on or about April 15 at the First National 
Bank of Boston. 

Financiat Statement March 1 1924. 
Last assessed valuation, , =e $5,949,406 


omred in anticipation of 1924 vill: age taxes) 69.900 
The bonds described above are issued in conformity with Chapter 176 of 
the General Laws of Vermont, as amended by No. 104, Acts of 1919. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind. —BOND "SSUE 
DENIED BY STATE TAX COMMISSION — —A bo n1 issue of 360.000, 
which had been scheduled to be sold on Mar. according to C. Sedewick, 
County Auditor, was denied by the State Board of Tax Commissioners. 


ST. LOUIS, Mo.—BOND SALE.—The $5,000,000 44% coupon, 
registerable as to principal only, or both prin. ag int., public building 
and mas. bonds offered on March 31—V. 118, p. 1444—were purchased 

ointly by Estabrook & Co.: Remick, Hod ges & ve Jo.: Kountze Bros.; the 

troit Co., Inc., and Hannahs, Ballin & Tae. all of New York. at 101.157 . 
a basis of about 4.33% %-. Date April 1 1924. Due on April 1 as follows: 
$870,000. 1929: $200,000, 1930: ves (7 000, 1931: $215.000, 1932: $225.000, 
1933; $235,000, 1934: $250, 1935: $260.000, 1936: $270.000, 1937: 
$285,000, 1938; $295,000, 1939: $305 000. 1940; $325,000, 1941; $335,000, 
1942: $355.000. 1943. and $370.000, 

The Selbsdlice te & tee of tt 2S sees vee: 
Premium. 


Kauffman, Sm th & Co., St. Louis, and Estabrook & Co.; Remick, 

Hodges & Ce. and Kountze Bros.. all of New York____________ $57 850 
Roosevelt & Sen, Eldredge & Co., White. Weid & Co., and Kean, 
Taylor & Co., allef New York, and First National Co., "St. Louis__ 41 .700 
ee ee seaman ans ancananen 36,750 
Geo. H. Burr & Go., St. Touts: N. Y. Trust Co., H. L. Allen & Co., 

Au:tin, Grant & Co.., Eastman, Dillon & Co., all of New York; 

and Lafayette South Side Bank. St. Louis 

H. Walker & Ce., St. Louis; W. A. Harriman & Co.. Equitable 

Trust Co., Keane. Taylor & Co., Blodget & Co., and Phelps, 

Fenn & Co., all of New York. and Stern Bros. & & Co., Kan. City. 31,850 
Smith, Moore ‘& Co. and Stix & Co., both of St. Louis: First National 

Bank, Redmond & Co., Barr Bros. & Co., Kissell, Kinnicutt & 

ae ee pee Bros., all of New York, and Old Colony Trust 

Mississippi ‘Vall Valle -& Trust Co. and Federal Commerce Trust or 
Guaranty Co. of New York, Bankers Trust C 

both of New 4 York; and Ames, Emerich & Co. and Marshall Field: 

Glore, Ward & Co., OR rales BA ELE EE TR 20,950 
Lorenzo E. Anderson & Co., PSE eg aeer a 25, 
Blair & Co. and Haligarten & Co.. both of New York, _s asty 

Central Trust Co. and Mercantile Trust Co., both of St. Leuis.. ____- 
Wm. R 5. Qane Co., St. Louis, and National City Co. and Harris 

Trust —— Bank. ain ag et Ma et ic 
Halsey, pt nady “a Brown Bros. & Co., Hayden, Stone & Co., 

all of New Yerk: A. G. Becker & Co.. Chicago: E. H. Rollins & 

Sons, New York, and First National Co., Detroit._.._..______-- 25,500 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION.—An 
election will be held on April 29 to vote on the question of issuing $3,- 
500,000 water bonds. At the same time a proposition to issue $250,000 
pan op wy pier bonds will be submitted. Notice that this proposition 
would voted upon was given in V. 118, p. 1178. 


SANDUSKY Erie County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Joseph Loth, City Treasurer, until 12 m. April 19 
pe $13. ae S 5% street impt. bonds. nom. $500. Date March 1 1924. 

semi-ann. int. pa Wo at the City Treasurer's office. Due yearly 
ro yo 1 as follows: $1,000, 1926 to 1929 incl., and $1,500, 1930 to 
1935 incl. Certified check for 10% of the amount of bonds bid for required. 


SANTA ANA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND SALE.—The $150,000 5% school bonds offered 
on April 1—V. 118, p. 1579—were purchased by the Wells-Fargo Bank 
& Trust Co. and the Heller Bros. Co. at a premium of $1,513 95, equal 
to 101.009, a basis of about 4.88%. Date May 1 1924. Due ‘$6, 000 
yearly on May 1 from 1925 to 1949 {nclusive. 


SAUGUS, Essex County, Mass.—BONDS NOT SOLD—BIDS RE- 
JECTED.—All bids received on March 31 for the $30,000 44% coupon 


Essex County Tuberculosis Hospital bonds, offered on that day—v. 118, 
p. 1578—were rejected. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND ELECTION .—A 
proposition to issue $1,150, 000 highway bonds will be submitted to a vote 
of the people at an election to be held on April 12. 


SCOTT COUNTY (P. O. Skakopee), Minn.—BOND SALE.—The 
$250,000 county road bonds offered on March 28—V. 118. p. 1444— 
were purchased as 4%s by a syndicate composed of the Northwestern 
Trust PG o. of St. Paul, the Minneapolis Trust Co. and the Minnesota 


saan © press Co., both of Minneapolis, at a premium of $3,830, equal 
tol 


SHENANDOAH, Page County, Ilowa.—BOND SALE.—The $50,000 
5% memorial bonds offered on March 21—V. 118, p. 1053—were purchased 
by Geo. M. Bechtel & Co. of Davenport at a premium of $1 054 equal 
to 102.10. Date May 1 1924. Due $1,000, 1929 and 1930: $2,900, 
1931 and 1932; $3,000. 1933: $2,000, 1934 and 1935: $3.000, 1936 to 1940 
incl.; $4,000, 1941; $3,000, 1942; $4,000, 1943, and $3,000, 1944 and 1945. 


SIDNEY, Cheyenne County, Neb.—BOND ELECTION .—At an elec- 
tion to be held on ‘ 8 two propositions providing for the issuance of 
$30,000 fair ground nds and $20,000 county poor farm bonds will be 
submitted to a vote of the ae 


SOUTH BEND, St. Joseph County, Ind.— POND SALE.—J. F. Wild 


& Co. of Indi: snapolls have purchased the $200, 000. 4u%e ity bor ids offered 
on April ev, ee, 1179) for $200,709, equal to 109.35, a basis of about 
4.47°,. Date April 3 1924. 


Due April 3 1944. 


SOUTH CAROLINA (State of).—NOTE SALE.—The Bankers Trust 
Co. of New York and the Bank of Charleston, Charleston, jointly, pur- 
chased $3,000,000 tax anticipation notes on April 3 on a 3.50% basis. The 
notes mture in 1925 as fellows: $500,000 Jan. 7 and 14, $300,000 Jan. 21, 
and 28, and Feb. 4; $500,000 Feb. 11, and $300,000 Feb. 18 and 25. 


SOUTH SAN FRANCISCO, San Mateo County, Calif.—BOND 
OFFERING.—Daniel Sweeney, City Clerk, will receive sealed bids until 
7.30 p. m. April 7 for $58.000 5% improvement bonds Denom. $1,000 
oid $800. Date March 1 1924. Prin. and sem -ann. int. (M.-S.). payable 
in gold at the City Treasurer's office. Due $5,800 on March 1 from 1926 


to 1935, incl. A certified check for 5% of amount bid for, payable to the 
City Treasurer required. 


SOUTH SHORE, Codington County, So. Dak.—BONDS DE- 


FEATED.—Ata recent election the voters defeated a bond issue of $20,000 
for water works. 


STEWARTS SCHOOL DISTRICT NO. 24, Williams Ccunty, No. 
Dak.—BOND OFFERING.—Bids will be received —— 2:30 p. m. April 15 
by Mrs. Maud Bode, Clerk Board of Directors (P. Epping) for $10,000 
20-year school bonds. Bidder to name rate of yh my A certified 
check for 5% of bid required. 


. ne, Middlesex County, Mass.—TEMPORARY LOAN.— 
my od lean of $40,000 maturing Nov. 1 1924, has been sold to 
dwards & Co. of Boston on a 4.09% discount basis. 


"emcees CENTRALIZED a gas DISTRICT, Ashland County, 





Ohio.—BOND FERING.—Sealed ds will be received a Newton 
eye Clerk Weaied of Education, until 7 p. m. April 12 for $11 AS 03 
5K%% = school bonds. Denom. $725 and one for $620 03. Date 
Aprif 1° 4. Interest F. & A. Due each six months 


as follows: $620 03, 
| 1924, and $725, Aug. 1 1924 to Aug. 1 1931 incl. Certified check 
ay 5% of the amount of bonds bid for, upon some solvent bank, payable 
to the Clerk, required. 


SULPHUR SPRINGS, Hopkins Bat Tex.—BONDS REGIS- 

TERED.—tThe State Comptroller of Texas registered $17,500 5% serial 
bonds on March 21. 

SWEDE SCHOOL DISTRICT, La Moure County, No. Dak.— 
BOND OFFERING.—Bids will be received ar Sm. April 19 at the 
County Auditor's office in La Moure, by &  Osrm. Dist ct Clerk, for 
$5,000 funding bonds. Denom. $1,000. te May 1 1924. Interest 


rate not to exceed 7%. Due May 1 1934, | certified check for 5% 
of bid required. 








— 


SWIFT COUNTY DRAINAGE DISTRICT NO, 8 (P. O. . Boscom), 
piiean. —BOND OFFERING .—Bids will be received until 10 a. . April 23 
y D. P. Carney, County Auditor, for $369,271 5% public Graimage ditch 
bends. Denom. $1,000 and one for $1,271. Date April 1 1924. Int. 


semi-ann. A certified check for 5%, payable to the County Treasurer, 
required. 


SYRACUSE, Ducndage County, N. Y.—BOND SALE.—The follow- 
ing Saree issues of coupon bonds aggregating $1 ,890.000 offered on March 28 
118. p. 1444—have been awarded as 4s to Sherwood & Merrifield, 

Inc., of New York and the First Trust & Deposit Co. of Syracuse for 
$1,892,650 55, equal to 100.14, a basis of about 4.23%: 
$1,350.000 school—1924—pay: able 1-20 years. 

420,000 intercepting sewer —1924—pey able 1-20 years. 

120,000 municipal improvements—1924—payable 1-20 years. 

Date May 1 1924. ‘The bids received were as follows: 


Price Bid. 1,350,000 $420,000 $120,000 
Sherwood & Merrifield, and . * $ 


First Tr. & De ous Co ._..$1,892,650 55 4 4X\% 46 
Guaranty Co. of N.Y .& a 1,891,152 90 4 44 4 
Rutter & Co., R. W. 

rich & S ~ and Clark. Wille 

 * 7 SP ere 1,890,851 00 4% 4% 4% 
First Nationai Bank, Kissel, 

Kinnicutt & Co., Redmond 

& Co., Wm. R: Compton 

Co., and The Detroit Co- -- 
Estabrook & Co., W. A. Har- 

riman & Co., Kean, Taylor 

& Co., Eldredge & Co. and 

Robt. ‘Winthrop > a 1,890,250 00 4\% 4% 4% 
Bankers Trust Co., Nat. 

Co. and Harris, Fonnoe, 1,914,173 10 4% 4% 4% 


TERREBONNE PARISH ROAD DISTRICT SO. 7 (P. O. owen)» 
La.—BOND OFFERING.—Bids will be received by O. J. Therio 

of Police Jury, until 12 m. April 9 for $35,000 road bonds bearing inverest 
at a rate not to exceed 6%. ate Feb. 11924. Int. F.&A. Due Feb.1 
1925 to 1953, inclusive. A certified check on some bank chartered under 
the laws of the State or some national bank authorized to do business in 
the State for 2% of the par value of bonds required. 


TEXARKANA, Miller County, Ark.—BOND ELECTION.—On April 
15 an election will be held for the purpose of voting on the question of issuing 
$200,000 6% auditorium bonds. Due serially 1 to 20 years. 


TRAVIS COUNTY (P. O. Austin), Tex.—BONDS REGISTERED.— 


An issue of $45,000 54% 40-year ial road bonds was registered by the 
State Comptroller of Texas on March 27. 


TYLER, Smith County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $40,000 5% serial schoo] bonds on March 19. 


TYRON, Polk County, No. Caro.—BOND OFFERING.—Edna Jones, 
Town Clerk, will reserve sealed bids until 3 p. m. April 22 for $28,000 6 
waterworks bonds. Denom. $1,000. Date April 1 1924. Prin. and - 
ann. int. (A. & O.) payable at the National City Bank, New York. Due 
$1,000 on April 1 from 1927 to 1954 incl. Lenality approved by Bruce 
Craven of Trinity. A cert. check for 2%, required 


UNION, Union County, So. Caro.—BOND OFFERING. —Sealed bids 
will be received by W. D. Arthur, City Clerk-Treasurer, until 1 p. m. 
April 10 for $70. 000 coupon street impt. bonds bearing interest at a rete 
not to exceed 5%. Denom. $1,000 te April 1 1924. Int. (A. & O. 
Due on April 1 as “follows: $3,000, 1925 to 1935 incl: At: 900, 1936 to 19 
incl.; and $1,000, 1954. A cert. check for $1,000 requir 


UINTAH COUNTY SCHOOL DISTRICT NO. ak O. Lyman), 
Wyo.—BOND SALE.—The $40,000 coupon school bldg. bonds offered 
on March 29—YV. 118, p. 1445-—were purchased as 54s by Geo. W. Vallery 
& Co. of Denver at 100.105, a basis of about 5.49%. Date March 15 1924. 
Due on March 15 as follows: $3,000, 1939 to 1944 incl.; $4,000, 1945 to 
1947 incl., and $5,000, 1948 and 1949. 


VALPARAISO SCHOOL CITY (P. O, Valparaiso), Porter County, 
Ind.—BOND SALE.—The $40,000 5% coupon school bonds offered on 
April 1—V. 118, » 1579—have been aw arded to the State Bank of Val- 
piraiso for $40,150, equal to 100.37, a basis of about 4.80%. Date April 1 
1924. Due each six months as follows: $6,000, Jan. 1 and July 1 1925, 
and $7,000, Jan. 1 1926 to July 1 1927 inel. 


VAN BUREN SCHOOL TOWNSHIP (P. O. Star City), Pulaski 
County, Ind.—BOND OFFERING.—D. A. Skillen, Township Trustee 
will receive sealed bids until 1 p. m. April 12 for $56,000 5% school bonds. 
Denom. $500. Date March 11924. Due $2,000 each six months from July 
1 1925 to Jan. 1 1939. Cert. check for $500, required. 


VANDERGRIFT, Westmoreland County, Pa.—BOND OFFERING. 
—Sealed bids will be received by W. T. Smith, Borough Secretary, until 
11 a. m. April 14 for $30,000 5% municipal property bonds. Denom. 
$1,000. Date April 15 1924. Int. semi-ann. Due annually on April 
15 from 1925 to 1944 incl. Certified check for $500, payable to J. G. 
McGeary, required. 


VEEDER SCHOOL DISTRICT NO. 10, McLean County, No. Dak.— 


1,891,890 00 4% 4% 4% 


BOND OFFERING.—Bids will be received until 2 p. m. _— 15 by O.L. 
Nordquist, Clerk in the County Auditor's office, at W: ashburn for $5,000 
7% funding bonds. Date April 11924. Prin. and semi-ann. int., payable 


at a place designated by purchaser. Due April 11939. A certified check 
for 5% of bid required. 

VENICE CITY SCHOOL DISTRICT, Los Angeles County, Cal. -- 
BOND OFFERING.—Sealed proposals will be received until 2 p. m. April 
28 by L. E. Lampton, County Clerk (P. O. Los Angeles), for $100, 000 5% 
scnool bonds. Denom. $1,000. Date Apri! 1 1924. Prin. and semi-ann. 
int. payable at the County Treasury. Due on April 1 as follows: $4,000, 
1925 to 1934 incl., and $3,000 from 1935 to 1954 incl. A cert. or cashier’s 
ae 3% of bid payable to the Chairman of Board of Supervisors, re- 
quirec 

The assessed valuation of the taxable property in said school district for 


the year 1923 was $14,199, ‘wr es the amount of bonds previously issued 
and now outstanding is $325.5 


VERNON PARISH siete DISTRICT, La.—BOND SALE.—The 
following 6% school bonds offered on Feb. 5—V. 118, p. 337—were pur- 
chased by the Whitney Central Trust & Savings Bank and Caldwell & 
Co., both of New Orleans: 
$75, ‘000 2 tees School District No. 87 bonds. Due on March 1 as rows 

1,000, 1925 to 1928 incl.; $2,000, 1929 to 1934 incl.; $3,00 
185 19 1040 incl.; $4,000, 1941 to 1944 incl., and $5,000, 1048 
to ine 
20,000 W Rishachitte, School District No. 86 bonds. Due $1,000 yearly 
on March 1 from 1925 to 1944 incl. 

Denom. $1,000. Date March 1 1924. Prin. and semi-ann. int. 

(M. & 8. 1) payable at the Chase National Bank, N. Y. City. 


WACO, McLennan County, Tex.—BONDS REGISTERED.—An issue 
of $75, 006 sanitary sewer and an issue of $60,000 gymnasium 5% 40-year 
bonds were registered by the State Comptroller on March 27 


WASHINGTON SCHOOL TOWNSHIP (P. O. Jefferson), Clinton 
County, Ind.—BOND OFFERING.—McClellan Fickle, Township Trustee, 
will receive sealed bids until 10 a. ». April 19 for $55, (000 5% school con- 
struction bonds. Denom. .$500. Date March 8 1924. Int. semi-ann. 
Due $5,500 yearly on March 8 from 1925 to 1934 incl. 


WEBSTER COUNTY SCHOOL DISTRICT NO, 31 (P. O. Bladen), 
Neb.—BOND OF FERING.—Bids wil! ue received | L. m. muons. Secre- 
tary Board of Education. until 8 p. m. April 11 for $45, 5% school 

bonds. Denom. $500. Date Jan. 1" 1924. Prin. and semi-ann. int. 
ve & J.) payable at the County Treasurer's office in Red Cloud. Due 


an. 1 1944; optiona] Jan. 1 1929 or any interest paying date thereafter. 
A certified eheck for 5% of bid required. 


WEST BRIDGEWATER, Plymouth County, ver —TEMPORARY 
LOAN.—A “hae beet loan of $30,000 dated April 1 —' and maturing 


Nov. 5 1924 awarded to the Shawmut Corp., of Boston, on a 
4.17% discount b: 


WESTMINSTER SCHOOL DISTRICT, Orange County, Calif.— 
= SALE.—The $15,000 o% gahool bonds offered on March “7k 
118 ee purchased b Staats Co., of 

um of $27 oqenl te 100.18 a Dacls of about 4 98%. Date May 1 1924. 
$1,000 on May 1 from 193i to 1945 incl 
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WEST PALM BEACH, Palm Beach County, Fla.—BOND OFFER- 
ING.—Geo. L. Wriggh, City Manager, will rece(ve sealed bids until 7:30 
. m. April 9 for the following 5% % coupon bonds. 
Si0o: funding bonds, fourth ies. ue $4,000 yearly on Jan. 1 from 
1929 to 1953 incl. 
75,000 geawall bonds. Due $3,000 yearly on Jan. 1 from 1929 to 1953 
n 


incl. 
Date Jan. 1 1924. Denom. $1,000. Prin. and semi-ann. int. (J. & J. 
peranie at the Hanover National Bank, New York City. Legality approv 
Caldwell & Raymond, New York City. A cert. check for 2% of amount 


bid payable to the city required. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The $70,000 
44% coupon park improvement bonds offered on March 31—V. 118, 
p. 1579—were purchased by the Broun-Crummer Co. of Wichita at a 
discount of $690, equal to 99.01, a basis of about 4.59%. Date March 1 
1924. Due $7,000 on March 1 from 1934 to 1943, inclusive. 


WILKESBORO, Wilkes County, No. Caro.—BOND SALE.—The 
$20.000 6% water works bonds offered on March 31—V. 118, p. 1446— 
were purchased by the Bank of Wilkes, Wilkesboro, at par and accrued 
int. ate March 1 1924. Due $1,000 on March 1 from 1941 to 1960 incl. 


WILLIAMSON COUNTY ROAD DISTRICT NO. 90 (P. O. George- 
town), Texas.—BONDS VOTED.—At an election held on March al 
V. yy . DP. 1180—the voters authorized the issuance of $20,000 5%% 
roa 0nads. 


- ese bonds were registered by the State Comptroller of Texas on March 


WILMER INDEPENDENT SCHOOL DISTRICT (P. O. Wilmer), 
Dallas County, Tex.—BONDS REGISTERED.—The State Comptroller 
of Texas registered $3,000 6% 40-year school bonds on March 22. 

WILMINGTON, New Castle County, Dela.— BOND SALE.—Remick, 
Hodges & Co. of New York have purchased the following issues of 4% % 
gold bonds at 99.209: 
$65,000 park impt. Due Oct. 1 1957. ; 

575,000 school. Due each six months from May 1 1925 to Nov. 1 1944 incl. 


Financial Statement. 
Assessed valuation, 1922 - 
Total bonded deot (including these issues) 
Water debt 
Sinkin 


900 
90,900 


WILMINGTON, New Hanover County, No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until i2 m. April 16 by Thos. D. 
Meares, City Clerk-Treasurer, for $100,000 registerable as to prin. and int. 
impt. bonds. Bidder to name rate of interest. Prin. and ser i-ann. int. 
payable in gold coin at the Bankers Trust Co., N. Y. City. Due on 
April 1 as follows: $2,000, 1925 to 1929 incl.; $3,000, 1930 to 1939 incl., 
and $4,000, 1940 to 1954 incl. A certified check upon an incorporated 
bank or trust company for 2% of bid, payable to the above official, re- 
quired. The opiates of John C. Thomson of N. Y. City as to the validity 
of the bonds will be delivered free of charge to the purchaser. 

WINDBER SCHOOL DISTRICT (P. O. Windber), Somerset County, 
Pa.—BOND SALE.—The Berwind-White Coal Mining Co. of Somerset 
has purchased the $170,000 44 % coupon schoo] bonds offered on March 28 
—V. 118, p. 1446—for $179,277 10, equal to 105.433. Date April 1 1924. 
Due yearly on Apri] 1 from 1926 to 1944 incl. 

YONKERS, Westchester County, N. Y.—TEMPORARY LOAN 
SALE.—F¥. 8. Moseley & Co. of Boston have been awarded a temporary 
revenue loan of $500,000, dated April 1 1924 and maturing Sept. 15 1924, 
on a 4.09% interest basis. 





YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. O. York- 
town), wege County, lowa.—BONDS DEFEATED.—At a recent election 
@ proposition to issue $30,000 school bldg. bonds submitted to a vote of 
the people failed to carry. 

YUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Yuma), Colo.— 
WARRANT SALE.—Bosworth, Chanute & Co. of Denver have p 
$80,000 544% coupon school refunding judgment warrants. 


CANADA, its Provinces and Municipalities. 


KINGSVILLE, Ont.—BOND SALE.—C. H. Burgess & Co., of Toronto 
have, purchased $31,000 6% 30-ins. bonds at 103.50, a bsais of about 
- (3 





LONDON TOWNSHIP, Ont.—BOND SALE.—W. A. Mackenzie & 
Co. have purchased $12,800 6% 20-year bonds at a private sale. 


MIMICO, Ont.—BOND SALE.—C. H. Burgess & Co. have purchased 
$160,725 bonds at 95.50. They consist of $9.725 514% 10-year install- 
ment, $36,000 5% 30-year installment, $60,000 514% 15-year install- 
ment and $55,000 514% 30-year instal/ment bonds. 


NIAGARA FALLS, Ont.—-BOND SALE.—Matthews & Co. of Toronto 
have purchased $50,000 5%% 20-installment bonds at 100.364. Other 


tenders include the following: 
Macneill, Graham 100.03 |McLeod, Young, Weir & Co.. 99.57 
99.79|C. H. Burgess & Co 99.86 


Wood, Gundy & C 
A.E. 8|)W. C. Brent & Co 


mi 
Gairdner, 


NORTH BAY, Ont.—BOND OFFERING.—Until 12m. March 27, 
tenders will be received by W. N. Snyder, Town Clerk, for the purchase 
of the following 544% bonds: $16,678 10-installment sidewalk; $22,000 
20-installment sewers, and $38,000 20-installment water-works ex ions. 
Tenders are to be made in North Bay funds. 


RICHMOND HILL, Ont.—BOND OFFERING.—A. J. Hume, Clerk, 
until 12 m. April 10 will receive tenders for $95,000 4% % 30-year school 
building bonds. Bonds and int. will be guaranteed by the Count of York. 


POINT GREY, B. C.—BOND SALE.—The Royal Financial Co 
has purchased the following three issues of bonds, paying 98.542 for t 
5\%s and 92.162 for the 5s: 
$265,000 5% % 20-year school bonds. 

31,000 5% 30-year park bonds. 

20,000 5% 30-year fire bonds. 


PORT DALHOUSIE, Ont.—BOND SALE.—C. H. Burgess & 
seve peraeeet $36,884 6% 20-installment bonds at 102.34, a 
abou e o- 


TORONTO, Ont.—BOND SALE.—On April 3 $5,236,000 (incorrectly 
given as $5,363,000 in V. 118, p. 1580) 5% coupon bonds offered on that 
day were awarded to a syndicate composed of A Ames & Co., Wood, 
Gundy & Co., Dominion Securities Co., Daly, Matthews & Co., National 
City Co. and Harris, Forbes & Co., all of Toronto, at 96.87 (Canadian 
funds). Denom. $1,000. Prin. and semi-ann. int. payable in Toronto 
or at the option of holder in London, England, at the fixed rate of 4.86 2-3 
to the pound sterling. Due 1924-1954 (approximate average maturit 
of the whole, 15 years). The legality of the several issues has been approv 
by J. B. Clarke, K.C., of Toronto, and his favorable opinion will be en- 
graved upon each bond. 

VERNON, Ont.—BOND SALE.—The Royal Financial Corp. has 


purchased $31,000 544% 15-year local impt. bonds at 96.091, a basis of 
about 5.97%. : 


Co. 
basis of 
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We Specialize in 
City of Philadelphia 
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Biddle & Henry 
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Mortimer & Co. 


149 Broadway 
New York 


$49,000 
SCHOOL DISTRICT OF THE BOROUGH 


OF NORTH CALDWELL, N. J. 


BONDS 


The Board of Education of the Borough of 
North Caldwell, in the County of Essex and State 
of New Jersey, will sell upon sealed proposals or 
bids to be received by said Board of Education 
at the North Caldwell School House, located at 
Gould Avenue near Mountain Avenue, North 
Caldweil, N. J., on WEDNESDAY, APRIL 16, 
1924, AT EIGHT O’CLOCK P., M., a sufficient 
number of bonds of said school district, in the 
name of ‘“The Board of Education of the Borough 
of North Caldwell, in the County of Essex,” 
being the corporate name of said school district, 
to produce the sum of Forty-nine Thousand Dok 
lars ($49,000.00), of the issue of bonds authorized 








in said sum to be issued for the purpose of secu 
the money needed to erect a new schoolhouse an 





104 South Fifth Street 
Philadelphia 
nome 5 Wire to r+ York 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Neble and West Streets, Brooklyn, N.Y.City 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne, 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 


to Dee age for said schoolhouse school furniture 
and other meueenasy cquspanens. 

Said bonds will coupon bonds, will bear date 
April 16, 1924, will carry interest from their date 
at the rate of five (5) per centum per annum, 
payable semi-annually on the Ist days of January 
and July, will be ninety-eight (98) in number, 
in the denomination of Five Hundred Dollars 
($500.00) each, and will mature in su ve 
annual installments as follows: Two of said bonds 
shall mature July Ist, 1924, and three of said 
bonds shall mature on July Ist of each year follow- 
ing said date, to and including July 1, 1939, and 
then four of said bonds shall mature on July list 
of each year following said last mentioned date, 
to, and inclu July ist, 1948, and after said 
date three of said bonds shall mature on July Ist 
of each year following said last mentioned date, 
to and including July ist, 1953. ow 

Unless all proposals or bids be rejected, said 
bonds will be sold to the highest bidder or bidders 
who shall comply with the terms of sale and who 
shall offer to pay not less than Forty-nine Thou- 
sand Dollars ($49,000.00) and accrued interest, 
and to take therefor the least amount of bonds, 
commencing with the first maturity and stated in 
a multiple of Five Hundred Dollars ($500); and if 
two or more bidders shall offer to take the same 
amount of said bonds, then to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 








BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





F. WM. KRAFT, Lawyer 


Renestendttlt at Olcnnatlian of 
County, Municipal and Cerporation 
Bonds, Warrants and Securities and 

Proceedings Autherizing Same. 
Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 


Each bidder will be required to deposit with his 
sealed proposal or bid a certified check for two 
per centum of the amount of bonds bid for, drawn 
upon an incorporated bank or trust company to 
secure the schoo] district against any loss resulting 
from his failure to comply with the terms of his 


pro 1 or bid. 

The right will be reserved to reject any and all 
bids or proposals. es 

The proceedings authorizing this issue of bonds 
have been duly approved by the Attorney-General 
of the State of New Jersey, and the validity of 
said bonds has been certified to by Messrs.’ 
Hopkins & Herr, Counsellors at Law, Hoboken, 
N 


WILLIAM H. CONNER, 
District Clerk, 
North Caldwell, N. J. 








eer 
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COTTON, GRAIN. SUGAR 4ND COFFEE MERCHANTS ano BROKERS 











Paul Schwarz | 
Frank A. Kimball || 


Chas. 0. Cora 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cetton Exchange 
ns ~ptten, Exchange 
ow York Produce Exeh 
w York Coffee & Sugar of Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








Geo. H. M°Fadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 
NEW YORK - Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Live 


Geo. H. McFadden 
Johnson & Turner, Ltd., Lisbon 
guar Par y <a, Barcelona 








G H. McFadd &B s Agen Central 
o> H. McFadden & ie. 2 Agency, Box 1029, "Shangai, a ina 


FOREIGN CORRESTONDENTS 


te d'Importation et "de ‘Comeiesten, Havre 
N. V. McFadden’s Cie. voor Import en Ex 
& Bro.’s Agency, Got 


rt, Retterdam 
enburg 


Geo. H McFadden “South American Company, Inc , Lima, P. 


. O. Box 55 Gene, Japan 


























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New Yerk Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


: Associate Members 
| Liverpool Cotton Association 





SS Tl ee 














om 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Literal Advances Made on 
Cetton Consignments 





BROKERS 


FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


Members 
New York Steck Exc 











hange i 
New York Cotten Exchanges | 
t 


f Trade 
New York Ceffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 
Asseciate Members 
Liverpool Cotten Association 


Private Wires—New York, New Orleans, 
Chieage and throughout the South. Hy 




















Established 1856 


H. Hentz & Co. 


N,. Y, Cotton Exchange Bldg., 
Hanover Square, 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Ootton Exchange,- 
New Yerk Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, 
Chicage Board of Trade. 

Associate Members of 

Liverpool Cotton Association. 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Ezchange, Ine. 
New York Produce Eschange. 








James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 

















Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON 

FALL RIVER, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 


NEW BEDFORD, 
PHILADELPHIA, 





General 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 


and 
COTTON.SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Builetin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotten Exchange 
Members Liverpool Cotton Ass'n 








808 Cetton Exchange Bidg., NEW YORK 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 











POSITION WANTED 





FINANCIAL CHRONI€ELE 


ment 








—_ ae, 


Executive Position Desired in 
Bank or Trust Company 


NVESTMENT BANKER, sterling character, standing, address and respon 
sibility; thoroughly grounded in factors appertaining to securities properly 
f-tting the Investment and Commercial banking field; Kxecutive many years in 
po minent and progressive New York organization and as such distributing 
annually many millions of high grade securities and thereunder enjoying ac- 


quaintance and intimate relations with numerous Investment Bankers, coast 
to coast. 


Poise and alert judgment from executive Commercial Bank trainingYand ex 


perience have been aids to application in this up-building of business and friend- 
ships. 


Bank or Trust Company executive position now desired; by reason of lesser 
turmoil and country quiet nearness, ppereee is for nearby metropolitan 
city or Pacific Coast. Change can be effected by May Ist. 

Address R. K., Care of 


RUDOLPH GUENTHER-RUSSELL LAW, INC. 
Financial Advertising in All ite Branches 
131 CEDAR STREET NEW YORK 


POSITIONS WANTED 











Young man, 25, desires posi- 
tion with an established un- 
derwriting house with oppor- 
tunity for experience in secur- 
ity analysis and circular writ- 
ing. College graduate. 1% 
years experience in statistical 
and secretarial work. Address 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 














= 











WANTED. _ 








WANTED 


Management of New York Office or Bond Department 
by 
Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 

s d busi reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 








Chemical Engineer. Nine years 
experience as an executive in 
chemical industry. Cost esti- 
mates, market studies, develop- 
ment and research work on oil- 
cracking, gas and chemical pro- 
jects. Good knowledge of 
French and German. Desires 
to locate with a firm of consult- 
ing engineers or some financial 
house. Box T-1, Financial 
Chronicle, 90 Pine St., N. Y. 








Box G 2, Financial Chronicle, $0 Pine St., N. Y. 














POSITIONS WANTED. 





POSITIONS WANTED 











Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 
90 Pine Street, New York. 





Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 

















WANTED 





WANTED. 





Copies of the 
‘*London Economist’’ 
dated as follows: 


1918—April 20 
June 22 
Nov. 2 
Nov. 9 
Dec. 14 
1919—Jan. 11 
Feb. 22 
Mar. 15 
Mar. 22 
Mar. 29 
April 12 
May 31 
June 14 


1919—Aug. 
Oct. 
1920—Jan. 
Feb. 
Feb. 
Mar. 
July 
July 
Oct. 
Nov. 
Dec. 
Dec. 
1921—Aug. 


23 
4 
31 
7 
V4 
6 
3 
10 
23 
27 
18 
25 
13 





WANTED 











TRADER, BOND SALES. 
MAN OR STATISTICIAN 
WANTED 


with salesmanship ability 
to solicit business for pub- 
lishing house putting out 
services for Traders, Invest- 
ment Dealers and Banks 
exclusively. Salary and 
commission. This is an 
opportunity with a future 
for a man that is not afraid 
of hard work. Write par- 
ticulars to Box X, Finan- 
cial Chronicle, 90 Pine St., 
New York. 





MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 














STATISTICIAN. 


Financial statistician (31)? 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 











Address Box X-100, Financial Chron- am gam 90 Pine St., New 
icle, 90 Pine Street, New York. 3 
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Engineers S inancial 





NN AAA rn 








LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 


Apartment 
Houses 








Water Powers 


Industrials Utilities 
Development of Natural Resources | . ‘ ; . 
Sietliiitiil The J. G. White Engineering Corpora- 
Domestic and Foreign | tion has constructed some of the most 
120 Broadway, N. Y. Phone 0689 Rector 


practical and attractive buildings of this 
a class, and are actively engaged along these 
Electric Railway Engineers lines at present. 


We solicit your inquiries 














The Beeler Organization 
Traction and Traffic Investigations The J.G. White Engineering 


Plans for More Efficient Operations 


Popularization of Service Cor por ation 


Financial Reports - 
62 ae. Ave., “ ct York City 43 Exchange} Place New York 


























Raymond F. Bacon 60 East 4ist St., 
Arthur D. Baker New YorkCity —— EE 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


teestigtion raient save |/ United States Trust Company ef New York 


— 45-47 WALL STREET 


PMlining Engineers Capital, - - - + + + + «= $2,000,000.00 
nnmenannath Surplus and Undivided Profits, - $17,527,314.38 


H. M. CHANCE & co. This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
Mining Engineers and Geologists mittee, Court Depositary, and in all other recognized trust capacities. 


COAL AND MINERAL PROPERTIES It receives deposits subject to check and allows interest on daily balances. 


Examined, Managed, Appraised It holds and manages securities and other property, real and persanal, for 
Drexel Building PHILADELPHIA | estates, corporations and individuals, and acts as Trustee under co mort- 
gages, and as ltegistrar and Transfer Agent for corporate bonds and stoeks. 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptrelier 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Aasistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS 
JOHN J. PHELPs OHAUNCEY KEEP HENRY W. de FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 


LYMAN J. GAGE WILLIAM M. KINGSLEY JOHN SLOANE 
} | PAYNE WHITNEY OGDEN MILLS FRANK L. POLK 








CHARTERED 1853 
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"| — | A large part of the cotton business is done 
Hibernia Securities Co., Inc through personal friendship--the same sort 
Hibernia Bank Building, New Orleans } of mutual faith which is necessary to everg 
| — business. 
New York Atlanta Dallas \ 
4 BUT—did you ever stop to think of the large 
| "= part played by consistent publicity in devel- 
oping the initial introduction ? 
Southern Municipal and An advertisement in the “Chronicie’’ will help 
Industrial Securities you ber new LStpncenne apene she 
constituting “backbone” of the Worl 
MOORE, HYAMS, & CO., Inc., Cotton Industry. 
401 Canal-Coml. Bidg. 
|| NEW ORLEANS Deck a 
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J.S. BACHE & CO. 


Established 1892 


New York Steck Exchange 

Ohieago Board of Trade 

New York Cotton Exchange 

and ether leading Exchanges. 

@ Broadway 108 So. LaSalle St. 

NEW YORK CHICAGO 

and correspondent cated 
in prinetpal cities. 

Stecks—Bonds—Grain 
Cetten—Foreign Exchange 


and Seld fer OCash or 
oa Conservative Margin 





Members 





Branch Offices 
Albaay Atlantic City 
— Omaha 
> i 


Troy 


Philadel pia 
Teledo 
Wercester 


Byracure Tulsa 


Private Wire Correspondents 


Baltimere New Orleans 
Hartford are 

a New Haven Springs id, Mass. 

eland - Leuls 


“The Bache Review” sent on application. | 











Correspondence invited. 








Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
er sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimere, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 


Boston, Mass. New Orleans, Le. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ll. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 


Cleveland, Ohio 
Detroit, Mich. Zanesville, Ohio 
London, England 


Wilkes-Barre, Pa. 


SECUR 


Hents 
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66 WALL Sen NEW YORK CITY 





guarantees these bonds by en- 








Eastern Iowa 


Power Company 


First (Closed) Mortgage 6'4s 
Dated March 1, 1923. Due March 1, 1968 
Interest payable March 1 and Sept, 
Denominations $1,000, $500 and $100 

The Company operates a modern 
hydro-electric plant, supplying 
power under contract to the 
lowa Electric Company, which 


dorsement and whose earnings 
are reported at over nine times 
the interest requirements on 
these bonds. 

Price 100 and Interest 


Yielding 6.50% 


Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalle St, ist Wis.Nat].Bank Bldg. 
Chicago, Ill, Milwaukee, W: 
































| Government Municipal | |- 
Real Estate Railroad 
Public Utility jIndustrial 











Vrite for Current List 





Hord. FitzSimmons & Co. 
High Grade Bonds 
00 See Ln See Seeek, Geog 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. Bldg. 


@ 


MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 

















FIRS NATIONAL 
BANK 
RICHMOND, VA. 

John M. Miler, Jr., Pres't 
Capital & Surplus 

$4,000,000 
Resources $30,000,000 

















American Sugar Refining Co. 
15-Year Gold 6s, 1937 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 








OTIS & CO. 

Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
, leading Stock Exchanges 


es 








CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38800 


Established 1874 


Members of 
New Yerk Steck Exchange 
New York Cotten Exchange 
New York Ourb Market Assn. 
New York Ooffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








Established 1870 


|Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway Wiggins Block 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


At RES DENVER 
FEDERAL RES RYE COLORADO °* 


BOND DEPARTMENT 


COMPL 
IVATE vi RE 
SERVICE 








G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





& r INVESTMENT SECUR:TiES 
of 
CONSERVATIVE 


CHARACTER 


P.W. CHAPMAN & C0. INC, 








_6 Broadway New York 


116 S. La Salle St., 43 Cedar St., 
@ CHICAGO NEW YORK 





\ | “Are Exempt from Federal Income Taxes’ 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 











Members of New York & Boston Steck Exchanges 
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CARLISLE. PETERS & GO 
INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 
WASHINGTON - D-€ 
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Yielding from 44% to 6% 
Send for List 
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Insurance in Force - 























THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1923 


Income for Year 1923 - = = = =  $146,706,207.47 
Paid to Policy-holders during year - = = 117,605,327.49 
Reserves and Liabilities - - - - - 603,856,906.33 
Contingency and Dividend Funds - - 91,891,602.06 
Assets - ee = 695,748,508.39 





Annuities in Force’ - - - - - - 2,502,634.24 
CHARLES A. PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 
GRANVILLE M. WHITE, - - - - - ---- = - 2nd Vice-President 
GEORGE T. DEXTER, - - - = 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 
WM. L. SIMRELL, seliidiaen 
WILLIAM F. DIX, ee ee 


| 


2,817,761,195.00 
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Paterson, W. 3. 
e . * 
A Complete Bankin F N 1 Bank 
Pp oats irst ationa an 
and Tr ust Service Statement at Close of Business Dec. 31 1923. 
; , RESOURCES— 
The Seaboard National Bank, with Time Loans. --— = -----------0---- $3,198,279.96 
a record of forty years of practical 8 ae ete edamame SARE SOSATE $5,680,145.74 
- ra Cash and Balances In Banks-_...... $1,897;030.60 
banking, with resources of more than Due from Treasurer U. S..........- 14,800.00 
one hundred million dollars ,— offers Demand Loans........-.-.-.--..-- __ ST EES.08 2,549,245.60 
> ; Ee le ee 333,747.77 
you a banking and trust service that Bie Eeee censscw~~sorourececereranecinscaae poy wh 
18 dependable, broad and compre- Customers’ Liability Acceptances.............. 64,349.38 
hensive in its scope and especially $8,647,088.49 
adapted to meet your every particular LIABILITIES— 
° Capital Stock, Surplus and Undivided Profits.. $1,328,744.75 
requirement. SUNMECIDN.cccesencessshedabtlinasiiddiagaih 295,997.50 
IND a bn tind desiawddushtendibeadisenanwee a 6,905, 496.86 
THE PPD WRB sccuédbvicicctédgiecnustvesek 52,500.00 
Acceptances for Customers.................-... 64,349.38 
SEABOARD NATIONAL BANK Prarie “Beaares 
OF THE CITY OF NEW YORK WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
Main Office FRED'EK D. BOGERT, Cashier. JOHN B. BROWN, Asst. Oashier} 
WILFRED B. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst Oash. 
Broad and Beaver Streets 
Mercantile Branch Uptown Branch 
886 Beadwag a Sees Soe Stones PROMPT ATTENTION GIVEN TO COLLECTIONS 




















HANOVER NATIONAL BANK 


OF THE CITY OF NEW YOR¢ 
ESTABLISHED 1861 








CAPITAL, $5,000,000 SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 














The First National Bank| Merchants National Bank 


OF JERSEY CITY PROVIDENCE, R. I. 


Established 1818 


Reportfof the Condition at the Close of Business Dec. 31 1923. UNITED STATES DEPOSITARY 

































































RESOURCES— , 
Oo iis upadbidnsonnauweted $9,857,816.16 Statement at Close o, Business Dec. 31 1923. 
Customers Liability Acct. of Acceptances------ 19,218.76 | RESOURCES— 

United States bonds and certificates-_----...--- 2,694,280.00 roans and Discounts peonceccoepacccosepesecoce $8,010,388.62 

Real estate and securities......--+<-+-<-.--<-< 4,285,681.76 ustomers Liability om Acct. of Acceptances - 160,000.00 

United States Bonds... ..cnccocccccocncccccce 1,439,265. +] 

Lawful reserve with Federal Reserve Bank- ----- 590,493.88 gther Bonds and Sotprities ee ere ee +412,048.6 wf 
s " anking use an SUIS. oncceesecececeeeacace ° 

Cash in]vault and due from banks and bankers-- 3,606,518.81 oe trees Enaies and Geahanann nr” 1,034,859. 28 
$21,054,009.37 Due from United States Treasurer..........-... 50,000 

LIABILITIES— Cash and Due From Federal Reserve Bank------ 617:436.88 
Capital. .............-----------------2----- 20 $1,000,000.00 $12,822,954.88 
BOTAN onc ccicccscscce cco soscessccncscescnces 1,500,000.00 LIABI ST}es— 

Undivided profits----.----.--------------------- 226,213.07 anita = SE ae ONT ST yo Ge RSE aN 5.cee,os0.08 

Circulation----.--..---------------------------- tee a Un ivided Profits -—-—---_- i eeaammaniedibaininn 616,004.22 

BES... gk nn cctddctdéacastuusessuaeeue ° ° eserved for iaxes an nterest.....cc<cce-cne 0 0 

: ational Bank Notes Outstanding-_.....-.-.-. ow 988, 00 

Deposits..------------------------------------- 16,908,677.64 Reserved for Pevreciation of Secur rities 08-5-- = 300.0 0 90 
eserved for Depreciation of Building aults.. 878. 

$21.064,009.87 I ot ano eecnecennan 8,575,672.66 

“Acceptances” Executed for Customers--------- 100,00€ .00 

EDWARD I. EDWARDS, President oniemeian $12,822,954.88 
ROBERT E. JENNINGS, Vice-President OnARLED a NRWweLL. Vice-President 

KELLEY, GRHAM, Vice-President MOPHANE 2 Git ae ta aie 
HENRY BROWN, Jr., Oashier HARRY 8. HATHAWAY. Assistant Cashier 


JACOB R. WORTENDYKE, Asst. Cashier Collections on points in this State made 
CLIFFORD A. SPROEL, Asst. Cashier direct and remitted for promptly at low rates. 














Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Dec. 31 1923. Quick to serve 





> ~—y™ 
a i ia iain eens 14,711,266.01 
wstomers Liability a: Letters of Credit a sa 244.08 
Due fr ey ‘Bank Bpcssneovovenvweeenvevanensorsee= 3,033.289.92 
ponangee Use for  Crearing PD nsssthebbeontsveve 1,041,439.18 


etna apenas it you at all times 























LIABILITIES— 
Pte eherhehondaeeneseeneecdooooeeeoese 1, 
urplus and Undivided Profits.........-.------- art} 136.27 
yr seesseesaaeas seatess : 
eserve for Interest, Taxes, &c.......-----.---- 381. 
ee ei ae Sl Ea NET 000 Cc E h 
tors of Credit and Acceptances---.....-.---.. 3,279,126.13 Oo r n x Cc an ge 
cceptances of Other Banks Sold-.-_-.-.-.-.-.-.-.-.-.-.- 64,648.75 
Biiis Payable—Federal Reserve Bank-.---------- 325,00 
nsdsttecitcnsreadiubarsosasccesocscasne 15,652,630.10 o 
$23, 662.017.62 National Bank 
OFFICERS 
HOWARD A. LOEB, President 
H. D. McOARTHY, Vice-President Philadelphia 
E. WILLIAMS, Vice-President & Cashier 





8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W G. JOLLEY, Assistant Cashier 
J. M FRIZZELL, Assistant Cashier 
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CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 











RESOURCES. LIABILITIES. 

United States Government Securities_----_~.- $1,848,400.00 EE ee ee Cen ae ae $2,000 ,000 .00 
Loans and Investments._.............---.. 47 022,689.27 ethan Ba 8,035 505.06 
tt Th. .cisennensneeaseucnnecee 179,692.45 | Reserve for Unearned Discount..........-- » 253,803.14 
A Ci iain a ed ein 696,683.36 | Reserve for Taxes and Interest__........-- 307 328.12 
ETE ee eae A EE ee 1,084,997 .50 
Exchange for Clearing House__.........-.- SES O eS | BORON cc citmccocscgnecsoecccessecsce 702,045.95 

Dt Gy Ee ebaccestdeabaceccesencese 4,683,049.00 | Due Federal Reserve Bank:— 
EO Bis Wy Bo cnccccccsescose 500 ,000 .00 
Commercial Paper Rediscounted--------- 500,000 .00 
DD tintnddidiondstsedeobedesesoceed 60,904 ,446.80 
$74,288 126.57 $74,288 ,126.57 

OFFICERS 


JOSEPH WAYNE, JR., President 

EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $11,978,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 








SIDNEY F. TYLER, Chairman of the Board 


E. fF. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








WORCESTER, MASS. 


Statement at Close of Business Dec. 31 1923. 





ass 

RSE he Cae ee $18,777,655.27 
Saya ee aga tone ‘Sr-asa-83 

ee iloereecer hegeptaneee es £s-.-------. 2,078,037.27 

Cash on re other Banks Discoun ea PERE Y 

pana! in Banks and Doe From U. &. _— 
Ldaudebearekedaiattakewse seease amen 3,384,579.66 

,759,095. 

LuaBiLIT = caaieas 
Recoptances tor Customecg te oa=---7on-—-—a 1,150, “83 

cos of Ot a. 6... aoe 

aT otes y A- 7 N hiwheneseeeeaannne 954,960.00 

ireutat Rauooeubiababadanababencenedatiadhell 24,832,453.73 
$28,759,095.56 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


5: A. DRURY, President O. 8. PUTN er 
. A. BVANS, Vice-President H. T. TILLSON, Asst. Cashier 
ry RB. BRIGHAM, Vice-President J.A. FITZGERALD, Asst. Oashier 
- J. CONLON, Vice-Presiden N. B. POTTER, Asst. Cashier 
B. M. ABB President BR. W. DAVIS, Asst. Cashier 
: 8. BOWKER. Vice-Presiden JOHN J. FL 
H.R. ‘McINTO8H Assistant to President 


et oan on all 7 England 
Received on Favorable Terms. 


Merchants National Bank: 











SIXTY F IVE YEARS 
BANKING EXPERIENCE 


Thte bank has o fores of G50 twuined to the cuneting needs 


With 65 years expertence, the National Bank of Commerce 
im St. Louis has a strength that is net indiented in ts 


Capital, Surplus and Profits of cover $15,900,000. 
To-da deer 
an © ye epeaate tion of national be ning lawn, coubtahag 

Rm "Commercial 
poe Sram OS yrwdy - 

Bek oreign 


Those aaa accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 
In Saint Louis 





























INCORPORATED 1900 


F RAN KLIN NATIONAL BAN RIT 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 





RESOURCES 

Loans and Investments_._............._.-- $35,137 ,663.69 
United States Bonds & Certificates________- 8,232,000.00 
Banking House and Office Building_......-- 1,500,000.00 
EERE a ae 16,469,146.87 
Gash and Reserve........................ 5,360,120.36 
for Cl | ET GE 8,817,774.21 

Interest Earned Uncollected.............-- 254,297 ,76 
Liability under Letters of Credit........ -- 4,545,07 
$75,755,547 .96 





LIABILITIES 





ETL ALG ES EDIT o8 0) 000 6 
RE SCE RS Ne CCIM CVE 4,600,000. 

a ei 1,123,120.65 
Letters of Credit..........-......-....... 4,545,07 
Discount and Interest Unearned........._- 121 ,940.10 
Reserved for Taxes, ete................... 164,824.68 
SII i intsinis ccekeh eccebarekmneemineeabtendin adrenal 67 ,841,117.46 

$75,755,547 .06 


J. R. McALLISTER, oa 


J. HARRIS, Jr., Vice-President 
J. WWM. HARDT, Vice-President and Cashier 


E. SHIELDS, Assistant Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


Ve of BODINE q5 A HARRIS, JR. 
NRY TATNALL 
RUTHERFORD McALLISTER MORRIE 
NGHAM B. MORRIS Oo. 8. 
PBROY 0. MADEIRA oO 


OLOTHIB 
> PAOKARD 
HARLTON YARBNALL 


N HAMPTON B BARNES 


Daan o pELtOn 


EDWARD ¥. BEALE 
DANIEL B. WENTZ 
ARTHUR W. SEWALL 


EE TR. 


INsOn 
AGNEW T. DICE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus’& Profits Over $3,000,000 


Acts as Trustee of Corporation Mort ages, Fiscal 
Agent for Corporations and Individua Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
e, Receiver, Attorney and Agent, 
especially anized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. WALTERS, Chairman of Board. 








JOHN NELLIGAN President NORMAN JAMES 
JOHN Ww. MARSHALL, Vice- SAMUEL M. SHORMAKER, 
NE WwODMEE TOWARD BRUCE - 
E Oo. ‘ ROBERT GARRETT. 
MORRIS WHITRIDG 
ae P. SPAMER V ;Pres. @EO. B. IB, ‘Treasurer ) 
rue KIRBY. Vice- Pres Soninw Ww. Seni An i, Trepouser 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF 611,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 











Fort Worth National Bank 





Atlanta, Ga 


FORT WORTH, TEXAS The Atlanta and Lowry 


Statement at Close of Business Dec. 31, 1923. 


National Bank 


e race d Di ts $9,261,027.73 
oans an Ee e J A es ‘ 
Acceptances of Other Banks Discounted_-_-.._-.- 360,482.46 Statement at Close of Business Feb. 9 1924. 
Banking 1 waccaencesanesesnesadesocausce-cocces obs eens RESOURCES— 
n Dili btécetitinbbbhirbcdesecsabnee v | 2 ae ane AiR key 
United States Bonds to Secure Circulation. --~--.- Loans and Discounts---.-- 


600,000.00 
ports I joan Bonds and Ctfs. of Indebtedness... 2,532,909.72 
ee ee ee ee ewe 





GOUEPRERS . « ~ ooo wo ccc ccccceooseecosecaccesonse 
5% Redemption RET ND ie AEE ie eB 





605.368.73|  j|§$§ Siac in Madera Maserve Gank........-------- 
Stock Federal International Banking Co----.-_--- 21,600.00 Cag 3 ao ee Reserve, Bans Securities-------- 
BOVENUe StAMPs......-0---2-- -ceesenececscen cee 1,810.00 Other Bonds and Securities-----.---.---------- 
6% Redemption a ae 30,000.00 Banking House and Other Real Estate----.----- 
Customers Liability Account of Acceptances...  400.000.00 Furniture and Fixtures--.---.--.-----.-....--...-- 
Herartyce aad Fistures.-..- wana nano nn nnn nn--e- on’See'se Customers Liability Account. ---- ------------- 
anal Manors Wank Otesk...-..-.--------- ~~ 48,000.00 CEs GS BSNS SES CES HG WEEE. ------<rnne 
Due from Banks. nar Feeceanss g<-g 88 ,353,126.21 
ue rom era eserve an 
items in Transit.-...--..------_- 1,134,287.59 oie, tao cc ions 
Cash and Reserve Pund P. R. Bank. 1.475.765.72 5,963,179.52 Srelus Toenene sonar tes rer ee ae 
$20.21 U Stl PONE. onc cavenedegnesseeesoauansnell 
LIABILITIES— $20, 213, 871.14 Sake | for interest, Taxes, Bl6...-ceceeeccese 
Ee ee eee $600,000.00 Circulation. ---- eieieiaieaiatetetaiebebeneeeneeeeianaatel 
Surplus and Undivided Pretite 2222007007027. 15589:411.78 Letters of Credit sor ersenre eoqreesespen tansy ters 
a Wee. nn Securities in Safekeeping. -----------------.--- 
Acceptances Executed for ks Redisco =e mae 400, 900. 00 | DODGE - «oo 0 non o-oo nnn nnn ecornnoccccoccocces Pinan ttre 
cceptances o er Banks Rediscounted------ $53,699,964.08 
Deposits -—-— nnn n nee ene nee enn nnnnaa_16,69T,976.90 | OFFICERS. 
$20,213,871.14 | ROBERT F. MADDOX, Chairman of the Board. 


R. E. HARDING, Vice-President E.P. VAN ZANDT, Asst. Cashier 


K. M. VAN ZANDT, President 


| 
| 
' 
| THOMAS K. GLENN, President EVERT A. BANCKER, Vice-Pres. 
ELMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier | JAMES 8S. FLOYD, Vice-Pres. J. 8. KENNEDY, Vice-President 
| 
{ 
| 


H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 


W.M. MASSIE, Vice-President D. G. WEILER, Asst. Cashier GEO. R. DONOVAN, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
R. W. FENDER, Cashier W. E. WELCH, Asst. Cashier HENRY W. DAVIS, Vice-Pres. ERNEST w. RAMSI ECK, Cashier 
H. P. SANDIDGE, Asst. Cashier OC. W. BRASELTON, Asst. Cashier THOS. J. PEEPLES, Vice-Pres. DAMERON BLACK, Comptroller 








— = 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 


RESOURCES— 























LIABILITIES— Pa. 
Cash and Due from Federal Reserve Bank-$15,859,538.93 Capital. “ach oops ead laelhgaetagl alee gcc gta aia actaltig £5 O08 oe oo 
Due from Other Banks and Bankers----_- 16,292,922.74 Surplus... .--. ------------------- nnn n nn nnn nn nnnn= 1.806.950.3839 

$32,152,461.67 Undivided Profits......---------------------------=-- "413,579.72 
U. S. Government Bends & Treasury Certificates-____- 7,939,221.18 Reserve for Taxes-----------------------g27- 359,051.49 digg 
ER secaecersecccccaneee ocnd $20,551,468.73 Deposits: Demand --------------------- bat tte tt 4 
FERS EMOEBs ccc cccccccccccccccusncoteuss 47,516,337.80 90.00n.e00.en TUB - - 2 cone ewan en ennoconcone a 98,297,917.24 
onds Other Than United States Government-------_- 3,989,218.78 Liability under Letters of CHEE... «oo nnnvernnnnnnone 1.108768. ‘$ 
tock in Federal Reserve Bank-.--.--..-.._.--.------- 450,000.00 Liability on Acceptances-------~--2----~------------=~~ "424,432.94 
ustomers Liability under Letters of Credit.........- $55,728.44 Discount Collected byt not Earned-------------22-77- P 
ustomers Liability under Acceptances -.--......--._-- 1,158,762.28 
ST Se i oncnsccssvecesecessnccocesescoece 3,344,172.13 
EE PIDs cncccnccesecassescccsocecoosesses $117,457,371.01 Total Liabilities---------------------------------- SST AN OVESE 
OFFICERS 


ERNEST A. HAMILL, President 
CHARLES L. HUTCHINSON, Vice-President 


J. EDWARD. MAASS, Vice-President 


JAMES G. WAKEFIELD Vice-President 
EDWARD F. SCHOENEOK 


LEWIS E. GARY, .Asst. Cashier 
2 LK Asst. Cashi 

RAY PHILLIPS, Asst. Cashier 
FRANK F SPIEGLER, Asst. Cashier 
WILLIAM E. WALKER, Asst. Cashier 























DIRECTORS 
WATSON F BLAIR HENRY P. CROWEL CHARLES L. HUTOHINSON J. H. SELZ 
©. B. BOR LAN ERNEST A. HAMILL. OHN J. MITC ROBERT J. THORNE 
EDWARD B BUTLER CHARLES H. HULBURD MARTIN A. RYERSON CHARLES H. 
BENJAMIN. CARPENTER 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
——————— 
43) AUUHAS0AS0 UMMA ASMA GAS VPRREDOO PART) A COAD EES RSATOG OT AGEESNOO ET UOTTOGESONCOOUOOOOOGOOQOORAUET i UUTHEOSAGDNRTOUOOOGENAGEUON ASHES CLPOGEOO AAO UTTOFR LCL GOHAN LAVA pPEERS ND ES 
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TheCONTINENTALand | 
COMMERCIAL 
BANKS 
CHICAGO a 
Resources more than ‘*An Extra Measure : 
‘.2¢ $500,000,000 of Service’’ 
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In Detroit 


The services of this complete bank touch 
every section of Detroit life. Its 30 
branches over the city and its intimate 
contact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 


Resources Over 
One Hundred Twenty-five Million Dollars 


THE PEOPLES STATE BANK 











RE ED 
QUR Bond Department is in a position te 


co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora: 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 


OFFICERS 
LUCIUS TETER. 





















































Prestdens 
JOHN W. O'LEARY Vice-President 
EDWARD P. BAILEY 
JOHN A. McOORMICK Vice-President 
PF. O. BIRNEY Vice-President 
Oo. H. Fox Vice-President 
FREDERIOC 8. POPE. Oaehier 
MAX STEINER Asst. Oashier 
oO. W. BLACKWELL. Asst. Cashier 
WILLARD F. HOPKINS -Secretary 

T. ANDERSON ~Asst. Secretary 

ROY K. THOMAS Trust Officer 

3. W. MARSHALL. Mgr. Bond Department 
ARTHUR B. OODY.............| Associate Managers 
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REVIEW OF MARCH—COMMERCIAL AND 
FINANCIAL EVENTS. 


Domestic affairs during March did not progress as satis- 
factorily as could be wished, but in foreign affairs the 
month will go down in history as the time when France 
won what has been aptly termed her financial Battle of the 
Marne. France had been rapidly drifting into a most un- 
fortunate plight. As a matter of fact, her financial situa- 
tion was apparently getting desperate, and drastic steps and 
drastic measures were necessary to retrieve the outlook. 
M. Poincare had virtually triumphed in his Ruhr policy, 
some months before, when the German Government aban- 
doned passive resistance to French occupation of the Ruhr 
districts and the industrial interests in those regions en- 
tered into terms with the French for resuming work in the 
old-time way. But France was now facing financial prob- 
lems no less serious. The trouble was the renewed depre- 
ciation of the French franc. The franc was declining in a 
way and to an extent that threatened ultimate disaster un- 
less the downward movement could be checked, and checked 
for good. The course of the franc, with its fluctuations 
from day to day, is depicted in our review of the foreign ex- 
change market at the end of this article and it will suffice 
here to indicate the extent of the decline so as to afford an 
idea of the nature of the problem confronting the French 
Government and the French people. When at parity the 
French franc has a value of 19.3. After the conclusion of 
the war it became greatly depreciated, like so many other 
European units of value, but in 1923 until the latter part of 
the year seemed to have become stabilized at about 6c. 
During December 1923 there was a drop for the first time 
in French history to below 5c., checks on Paris momentarily 
touching 4.99 on Dec. 26. In January 1924 the rate de- 
scended with great rapidity towards the 4c. level, but the 
decline was arrested at well above that figure; after touch- 
ing 4.26% Jan. 14 there was a recovery to 4.70% Jan. 31. 
In February there was a further break, the quotation get- 
ting down to 4.06% Feb. 19, but some upward reaction oc- 
curring again before the close of the month. In March now 
the decline was resumed and day by day new low records 
were established until on Saturday, Mar. 8, the quotation 





got down to 3.43c. It happened, too, that at this time the 
note circulation of the Bank of France, by reason of bor- 
rowing by the French Government, was again mounting up 
with great rapidity, the bank’s return on Mar. 6 showing 
an expansion for that single week of nearly one billion 
francs, the exact amount of the increase being 921,225,000 
francs. This enormous expansion followed an increase of 
nearly half a billion francs in the preceding week (499,984,- 
000 francs) and as a result a new high record in French 
bank note circulation was established, namely 40,315,994,- 
000 francs. 

It is not strange in these circumstances that alarm should 
have spread, not only throughout France, but to the other 
financial centres of the world. Was the French franc go- 
ing the way of the German paper mark and to become vir- 
tually valueless? The question seemed absurd considering 
France’s latent financial strength, and yet there can be no 
doubt that with the German experience in the case of the 
mark before the world, apprehensions and anxiety as to 
what might happen to the French franc were very greatly 


3 intensified. As it happened, too, speculators thought they 


saw an opportunity for reaping a rich harvest for them- 
selves by engaging in short selling, the extent of which, 
judging from the course of subsequent events, must have 
been on a scale never previously attempted, except, perhaps, 
in the case of the German mark. Some French writers 
were inclined to think that the depreciation of the franc 
represented the work of Germans bent upon wreaking ven- 
geance upon France by wrecking the French financial struc- 
ture, but such a supposition would be crediting the Germans 
with powers of mischief beyond their capacity, and the con- 
clusion finds nothing to support it in the facts. For one 
thing, the Germans have about all they can do in looking 
after their own financial affairs, which at present are in a 
state of hopeless muddle, and have no time or energy left to 
devote to the financial affairs of other countries—least of 
all designs upon the enemy, however inviting such a task 
might be. On the other hand, the decline in French ex- 
change was unquestionably the result of a general move- 
ment against the franc—not necessarily a drive against it, 
nor anything involving concert of action, but simply gen- 
eral and widespread sellling—selling, too, mainly for the 
short account. Everyone appeared to think it safe to in- 
dulge in selling with impunity and there seemed to be not 
the remotest thought that a day of reckoning might be near 
at hand. It may be that some German bankers with foreign 
connections joined in the selling with the idea of making 
some private profit for themselves—if so, they paid the pen- 
alty in the end which they so richly deserved along with the 
rest. Of course, there was some legitimate selling, too, by 
scared French owners who, solicitous regarding the future, 
were anxious to transfer their possessions to other financial 
centres where they would be protected against further de- 
preciation of the franc and selling of that kind doubtless 
served to accelerate the downward movement. In the main, 
however, the selling, as subsequent developments showed, 
was very largely for the short account. The French Gov- 
ernment adopted rigid measures against speculative selling 
at home, but could, of course, exercise no control over the 
foreign markets—London, New York, Amsterdam, Switzer- 
land. 

The French Government, nevertheless, was not idle. 
Neither was the Bank of France. Just at the moment when 
the gloom was darkest the dawn was at hand. The low 
point was reached on Saturday, Mar. 8, when the franc 
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touched 3.43, as already indicated. A recovery in the rate 
the following Monday to 3.74 and still further recovery on 
Tuesday and Wednesday, Mar. 11 and Mar. 12, to 3.86% and 
4.23, indicated that measures had been devised for con- 
trolling the situation and that they were being carried out 
and were proving successful. On the evening of the last 
mentioned day there came intelligence indicating the nature 
and scope of the protective measures. Thomas W. Lamont, 
of J. P. Morgan & Co., definitely announced that that great 
financial house had “formed a banking group which has 
undertaken to establish very important credits in favor of 
the Bank of France.” The extent of the credits, nor their 
length of time, was not stated, but they were understood to 
be for not less than $100,000,000. The credit was exclusively 
a banking one, and did not involve a public offering of any 
kind. Contradictory reports with reference to the maturity 
of the credits appeared in the daily papers, one account 
saying they were to run three or six months and another, 
which seemed more likely to be correct, that no fixed time 
limit had been set. J. P. Morgan & Co. did not deem it ad- 
visable to go into the particulars. An outside international 
banker expressed the situation tersely by saying that the 
chief thing to emphasize was that the purpose of the opera- 
tion, namely the allaying of the panic of the French people 
and of the financial world in regard to the future of the 
franc, had been accomplished. Cable advices made it known, 
too, that substantial cash credits or loans had been arranged 
for the Bank of France in London as well as in New York. 
The accounts said that four or five London joint stock 
banks had advanced over £4,000,000 against the gold of the 
Bank of France for six months and that in addition a £5,000,- 
000 acceptance credit was being negotiated with private 
bankers. 

The effect of all this was electrical. The franc now ad- 
vanced by leaps and bounds, until on Mar. 24 the rate was 
up to 5.624c., an improvement of over 2.19¢c. as compared 
with the quotation of 3.43c. on Mar. 8. In the rapidity of 
the recovery this remarkable rise in exchange, it seems safe 
to assume, is probably without a parallel. If the collapse 
in the franc had not been the result of prodigious short sell- 
ing such a rise obviously could not have been brought about, 
for it would have been both unnatural and unwise. As it 
was, the shorts tumbled over one another in their frantic 
efforts to cover their outstanding commitments and suffered 
prodigious losses. Some of them continued skeptical as to 
the enduring character of the rise, in face of the momentum 
that the upward movement was gaining, as is evident from 
the circumstance that franc futures for quite a while sold at 
substantial discounts from the prevailing rates. By the end 
of the month, however, such discounts had disappeared. 
London thought the rise too rapid and the shorts, of course, 
agreed with this view. The quotation on Mar. 31 was 5.48 
@5.544%. Early in April there wes a further rise to above 6c. 

In extending their credits for the protection and security 
of the franc the bankers stipulated that the French Govern- 
ment’s measures of fiscal reform must be strictly adhered 
to. These measures had already received the sanction of the 
French House of Deputies and were now under considera- 
tion in the French Senate. The weak point in French 
finances was that the French Government since the close of 
the war had been balancing only its ordinary budget, and 
had been carrying its heavy outlays for the reconstruction of 
the devastated regions in an extraordinary budget, which 
was maintained by borrowing, on the idea that German rep- 
arations payments, which failed to materialize, would take 
care of the same. The prospect of any immediate large re- 
coveries on reparations account having practically vanished, 
at least for the time being, France found itself burdened by 
the obligations it had thus incurred. The French Government 
has now, however, abandoned this policy and for the future 
has determined to expend no further sums upon reconstruc- 
tion except by providing the means for the purpose and has 
also arranged to increase French taxes, even though this 
last is decidedly unpopular. The importance attached to 
these new fiscal measures for the rehabilitation of French 
finances is made evident from the following statement which 
the Governor of the Bank of France made to J. P. Morgan 
& Co. in connection with the credit established in favor of 
the bank and which statement Mr. Thomas W. Lamcnt gave 
out simultaneously with the announcement of the credit: 


In connection with this credit, the Governor of the Bank of France makes 
to us the following statement: 


“After having conferred with the Government, I am in a position to assure 
you that complete measures are going to be taken to ameliorate the financial 
situation. As a matter of fact, the Government will insist that the Senate 





(the Chambre des Deputes having already voted favorably) makes a rapid 
@égision on the vote relative to the increase of the taxes, realizing the equi- 
librium of the totality of the budget, and ratifies a policy for suppressing 
all new expenditure which would not have its counterpart in corresponding 
a, as the financial situation will not have been seriously ameliorated, 
the Government will make no appeal for credit except for the funding of the 
floating debt and subsequently it will issue no loan even for the completion 
of the reconstruction of the liberated regions without having assured the 
service of the loan by normal budgetary receipts. The Bank of France will 
continue to associate itself with all the efforts of the Government and will 
itself take all the measures which are dependent upon it.” 

It was also hinted in press advices that the bankers, hav- 
ing expressed solicitude regarding the treatment to be ac- 
corded by the French Government to the forthcoming report 
of the Committee of Experts inquiring into German affairs, 
had received assurances that the report would be favorably 
received. But the accounts were not altogether convincing 
in that respect and the latter part of the month cable dis- 
patches intimated that there was a lack of unanimity among 
the experts themselves on a number of points and spoke of 
the likelihood of action on the report being deferred in any 
event, since general elections throughout both France and 
Germany were to take place early in May and much de- 
pended upon the outcome of these elections. Premier Poin- 
care suffered defeat on a pension bill in the Chamber of 
Deputies, getting an adverse vote of 264 to 271, though vot- 
ing was almost entirely by proxy, only 80 members being 
in the Chamber at the time; and the Premier promptly ten- 
dered the resignation of the entire Cabinet to President 
Millerand. The latter, however, persuaded him to form a 
new Cabinet and the event was otherwise without incident. 
In fact, the opinion seemed to be that the Premier had 
strengthened his position as a result of the change. 

In domestic affairs the unfavorable developments had to do 
mainly with the action of Congress. It was not only that a 
number of different investigations by committees of Con- 
gress were being conducted simultaneously—the Senate 
Comm. on Public Lands and Surveys continuing its investi- 
gation of the Naval Reserve oil land leases, another Senate 
committee investigating the conduct of Att.-Gen. Harry M. 
Daugherty (who was on Mar. 28 forced to relinquish his 
office by President Coolidge) and still another Senate com- 
mittee being engaged in investigating the Bureau of Internal 
Revenue—and that the testimony in all these cases was 
yielding sensational charges (mostly hearsay evidence or 
from persons of discredited character and which yet proved 
disturbing and tended to undermine confidence), but that in 
addition Congress was disappointing expectations regarding 
imperative legislation, particularly in the case of relief from 
burdensome taxation. On Mar. 1 the daily papers reported 
that the House of Representatives had the night before 
passed the Mellon tax bill after it had been amended, 
through a combination of Democrats with radical Republi- 
cans, out of all semblance to its original character. Instead 
of a maximum surtax of 25%, as recommended by Mr. Mel- 
lon, the House had first voted in favor of a maximum of 
44% to apply on amounts above $92,000 and then, through 
a compromise, negotiated by Mr. Longworth, had agreed on 
a maximum of 37% to apply on amounts above $100,000. 
But this was only one among a number of amendments, all 
equally objectionable. Instead of the revisions downward, 
which are so urgently needed, most of the changes were re- 
visions upward. As illustrations, the Federal inheritance 
tax was raised from a maximum of 25% to a maximum of 
40% and an entirely new provision was inserted by which 
gifts made during a man’s lifetime were likewise to be 
heavily taxed, this also to run to a maximum of 40%. Then 
Congress treated with contempt a message by President 
Coolidge, that in advance of the enactment of the general 
bill, Congress take separate action on that part of the tax 
revision measure which provides for a reduction of 25% in 
the taxes payable in 1924 on the personal incomes of 1922. 
The President’s object was to have this provision become a 
law before the first installment of the 1924 taxes became 
due on Mar. 15, so that taxpayers might be able to avail 
immediately of the tax reduction. But neither House of 
Congress was in a receptive mood. Some said that the time 
for action was too short, and that the thing simply could not 
be done. Others questioned the President’s motives and 


suggested that having obtained the reduction for 1924 it 
would be easy for him to veto the general revision bill if it 
came to him in the objectionable form embodied in the 
Longworth compromise measure, and then appeal to the 
country on the veto during the Presidential campaign. At 
all events, not the slightest attempt was made in Congress 
to pass the 25% reduction provision as an independent bill. 
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On Mar. 18 there came the hardest blow of all in the 
passage by the House of Representatives of the Soldier 
Bonus bill, providing for an aggregate outlay during the 
next 20 years of $2,100,000,000 to $2,300,000,000, beginning 
with $135,000,000 in the first year. The bill passed, too, by 
the decisive vote of 355 to 54, indicating the probability of 
its passage even over a Presidential veto. Thus there was 
opened up the prospect that there might be no tax reduction 
at all. Moreover, there was no general acceptance of the 
estimate of two billions as the aggregate cost. Many were 
inclined to think the amount involved would run in excess 
of four billion dollars. In the Senate the Tax Revision bill 
passed into the hands of the Senaté Finance Committee and 
there some progress was made in eliminating some of the 
objectionable features embodied in the Longworth compro- 
mise measure. For one thing the Senate Finance Committee 
by a narrow vote decided on Mar. 24 to restore the Mellon 
schedule of surtaxes providing for a maximum surtax of 
25%. Unfortunately, on Mar. 25, the business community 
of this city and State received another bad scare in the 
news in the daily papers that morning that Governor Alfred 
E. Smith of this State had the night before sent a special 
message to the Legislature at Albany on the subject of taxa- 
tion, embodying suggestions for the levying of new taxes of 
a decidedly novel nature. The Governor in his message 
expressed the belief that real estate is bearing too large a 
share of the local taxes and he therefore suggested the ap- 
pointment of a Commission to find other objects of taxation. 
He threw out a hint as to what these new objects might be 
by saying: “The solution may be found in local income 
taxes, local business or occupation taxes, local privilege 
taxes, local luxury taxes,” etc. The daily papers carried 
this proposal in big headlines and the rgaders seemed to for- 
get that it would take a long time to perfect legislation of 
this character, even if support for it should be or could be 
found. To have anyone in authority go so far as even to in- 
timate the possibility of according consideration to a pro- 
posal for levying municipal income and municipal luxury 
taxes, in addition to all the other taxes, Federal and State, 
was too much for the public in its bewildered state of mind 
regarding taxation. The stock market, already weak, broke 
badly, and all the mercantile markets followed suit and con- 
tinued weak the rest of the month. 

The latter part of the month there was a pretty general 
downward drift in commodity values, along with the de- 
cline in prices on the Stock Exchange. Consumers had all 
along been buying merely from hand to mouth and now, 
with values tending downard, the hesitation about making 
purchases naturally increased. The textile trades continued 
in bad shape, particularly in the cotton goods manufacturing 
line. The price of raw cotton further declined, but that did 
not help the situation. Further curtailment of production 
occurred and the curtailment now extended even to South- 
ern mills, which previously had been largely free from its 
influence. Production, though heavily reduced, seemed 
yet in excess of demand. At Fall River, Mass., restriction 
of output was perhaps largest, though its exact extent was 
difficult to determine, as practice im that respect among 
the different mills varied widely. It was estimated, how- 
ever, that curtailment amounted to from 60 to 80%. But 
elsewhere in Massachusetts, and throughout New England 
generally, restriction was carried on to a larger or smaller 
extent. A few illustrations of the situation the latter part 
of the month will serve to furnish an idea of what has been 
in progress. At Fall River, Mar. 25, the Arkwright Mills, 
which had been operating on a more or less irregular scale 
for several months, were reported to have closed down for 
an indefinite period. At Lawrence, Mass., the Everett Mills, 
normally employing 1,800 hands, it was stated would be 
idle the whole of the first week of April. Previously it had 
been operating on a four-day schedule. New Bedford, Mass., 
reported that curtailment, especially among the fine goods 
mills, had been further extended. At Lowell, Mass., the 
mills were also said to be restricting. Rhode Island mills 
were working on short time and thousands of hands were 
said to have been idle for 60 days. At Saco, Me., news dis- 
patches said the York Mills would remain closed from Mar. 
26 to Apr. 7, after which they would be run on a schedule of 
three days a week. 

Interest centred, however, mainly on the action of the 
Southern mills, with their advantage of lower operating 
costs. In South Carolina there was more or less cutting 
down of output, but the latter part of the month some of 
the mills resumed full time after having operated on a four- 





day-a-week basis. In North Carolina there was also restric- 
tion, but some of the mills, it was stated, had not joined in 
the curtailment policy. In Gaston, N. C., the Cramerton 
mills, owing to continued unsatisfactory conditions, were 
reported to be curtailing from 25 to 50%, and similar condi- 
tions were said to prevail throughout Gaston County gen- 
erally. Manufacturers could see no sense in piling up stock 
for which there was no demand. In Alabama, also, there 
was some part time working. On the other hand, Manches- 
ter, England, cabled Mar. 11 that work had been resumed at 
the Thornham cotton mill, near Royton, where a strike 
had threatened to result in a lockout of some 150,000 opera- 
tives by the Master Cotton Spinners’ Federation. Condi- 
tions in the woolen goods trade were also far from satisfac- 
tory. At the big rug sale held here by Alexander Smith & 
Sons Carpet Co., at the beginning of the month, prices 
sharply declined. Alpine Axminsters were first offered, 
and brought from $19 50 to $21 50 on the 9 x 12 size, as com- 
pared with $25 25 to $26, the range at the previous auction. 
The quantity list price on this size was $26 and the small 
lot price $3120. The decline at this big rug auction caused 
a reduction on Mar. 5 in spring goods by Stephen Sanford & 
Sons, Inc. 

As already stated, the price of raw cotton during March 
dropped to still lower levels, notwithstanding the appear- 
ance of a number of elaborate statistical analyses all going 
to show that even with consumption greatly curtailed, sup- 
plies would reach the point of virtual exhaustion by the end 
of the crop season. The drop was all the more noteworthy 
that weather conditions in the South were not at all favor- 
able to the prosecution of work on the next crop. The sea- 
son was reported two to three weeks backward. Middling 
upland spot cotton in this market, which was 29.20c. Feb. 29, 
dropped on Mar. 1 to 28.25c. Thereafter there was some im- 
provement and on Mar. 15 the quotation was back to 29.25. 
Then, however, the trend was again sharply downward until 
on Mar. 27 the quotation was 26.80, from which there fol- 
lowed a recovery to 28.60 Mar. 31. Print cloths at Fall 
River for 28-in. 64x 64, were marked down from 7c. to 
7c. Mar. 5 and then to 7c. Mar. 18; then up again to 7c. 
Mar. 15, with a new reduction to 7c. Mar. 22, and to 6%c. 
Mar. 27. Rubber prices sharply declined, on lower cable 
advices from London, where discouragement was said to be 
felt with reference to the restriction plan and the failure of 
the Dutch growers to co-operate in reducing the output. On 
Mar. 17 reports from London of difficulties of one large 
British house with Singapore connections resulted in an ex- 
citing and fluctuating market here. On that day smoked 
ribbed sheets at one time declined to 20%4c. Recovery to 
22\,c. followed, when the report was denied. Smoked rib 
sheets for spot delivery on Mar. 31 were 22%c. and first 
latex crepe 22%c., against 254%c. and 25'4c., respectively, 
Feb. 29. 

The iron and steel trade seemed to be repeating its expe- 
rience of the previous year, or at least consumption, after 
having run very large since Jan. 1 1924 (with a correspond- 
ing increase in production, after the lull at the end of 1923) 
seemed to be slackening again. . The “Iron Age” in its issue 
of Mar. 20 reported that some automobile plants planned 
smaller production in the second quarter of the year and 
that steel requirements had been cut down accordingly. On 
Mar. 27 the same authority stated that large scale opera- 
tions were still the rule with the leading producers of steel, 
and, barring the slight reduction in automobile output, in- 
dustrial consumption of rolling mill products was being | 
well maintained. Price concessions on a variety of products 
were being made by the smaller interests and in Eastern 
districts Pittsburgh mills were being underbid to an increas- 
ing extent. The United States Steel Corporation was hold- 
ing to its operating rate of 95% and its chief competitors at 
Chicago and Pittsburgh were not lagging far behind, but in 
the Youngstown district ingot output was now around 85%, 
against 90% at the late peak. In some other districts inde- 
pendent companies had reduced operations slightly. On 
Apr. 3 the “Age” said that recently price concessions had 
been more frequent because of the absence of heavy contract 
tonnages. Pig iron was in excessive supply and prices 
again tended lower. The “Iron Age” made the composite 
price of finished steel Apr. 1 2.703c. per pound, against 
2.775¢c. Feb. 26 1924 and 2.789c. Mar. 27 1923, but comparing 
with a ten-year pre-war average of 1.689c. The composite 
price of pig iron Apr. 1 was $2259 per gross ton, against 
$22 88 Feb. 26 1924, $3086 Mar. 27 1923 and a ten-year pre- 
war average of $15 72. 
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All the non-ferrous metals tended sharply downward the 
latter part of the month along with commodity prices gen- 
erally. Lake copper continued its upward course the early 
part of the month and Mar. 7 the price here in New York 
was 144%4c. From this, however, there was a decline to 
13%c. Mar. 31. Electrolytic copper after reaching 13%c. 
Mar. 3 dropped to 12%c. Mar. 29, with a recovery, however, 
to 13%c. Mar. 31. Tin in New York got up to 59.00c. Mar. 12, 
but was only 49.00c. Mar. 31. The price of lead dropped 
from 9.50c. Mar. 11 to 9.00c. Mar. 31. 

Food prices all tended sharply downward the latter part 
of the month. Even the price of coffee was a trifle lower, 
notwithstanding the strong statistical position of the com- 
modity and the restrictive policy of the Brazilian Govern- 
ment. Rio No. 7 was quoted at 15%c. Mar. 31, against 15% @ 
16c. per pound Feb. 29, but only 11% @11%ce. Jan. 31. Sugar 
prices moved strongly downward, after the advance in Feb- 
ruary. Cuban raw was down to 4%c. Mar. 27 and 5c. Mar. 31, 
against 57-16@5% Feb. 29. The wholesale price of refined 
sugar at the end of March at the leading refineries in this 
city ranged from 8.40c. to 8.50c., against 8.60@9.15c. at the 
close of February. Grain prices collapsed all around and 
the action of the President in raising the duty on foreign 
wheat from 30c. a bushel to 42c. proved of no avail what- 
ever as a sustaining influence. The May option for wheat 
in Chicago dropped from $112% Mar. 4 to $1004 Mar. 28 
and closed Mar. 31 at $1.024%. The July option dropped 
between the same dates from $1124 to $102 and closed 
Mar. 31 at $103%. The May option for corn at Chicago fell 
from 81% Mar. 4 to 74% Mar. 28, with the close Mar. 31 
77, and the July corn option from 82% to 75%, with the 
close Mar. 31 at 78c. Oats proved no exception to the rule 
and suffered a decline on the May option at Chicago from 
48% Mar. 1 to 43% Mar. 28, with the close Mar. 31 at 45%e, 
and a decline on the July option from 46% to 42%, with the 
close Mar. 31 at 44\c. 

The stock market, after a manifestation of strength the 
early part of the month, took a new plunge downward the 
latter part, and many new low records for the year were es- 
tablished all through the list. The railroad stocks moved in 
a class by themselves, often in a contrary direction from 
that of the industrial shares. Not a few indeed established 
new high records for 1924 and they were more or less in 
favor throughout, because the condition of the carriers has 
been so greatly improved as the result of a year’s good 
earnings, particularly in the case of the roads in the eastern 
half of the country—those serving the great manufacturing 
districts in the Middle and the Middle Western States and 
also the railroads gridironing the Southern States, which 
have been making satisfactory income exhibits, owing to the 
high price of cotton and the prosperity of the South. An 
important development during the month was the action of 
the Southern Railway Co. in announcing the beginning of 
dividends on its common stock. This action not unnaturally 
had an exhilarating effect on the entire railroad list. Be- 
sides this, practically all the roads had a very satisfactory 
business in February the present year, as was made appar- 
ent by the returns for that month as they came in the latter 
part of March. There was the further advantage of a mild 
winter, with the absence of heavy outlays for snow removal 
and for keeping tracks clear, such as happened a year ago. 
As a result of the change, a most striking improvement in 
net income, as compared with 1923, was shown in the case 
of the New England group of roads, also those running into 
or connecting with Northern New York and likewise such 
railroad systems as the Northern Pacific and the Great 
Northern. Norfolk & Western common enjoyed an espe- 
cially noteworthy rise, touching 132 Mar. 20, against 113% 
Mar. 3 and 102% Jan. 3 on the news that negotiations were 
pending for a lease of the road to the Pennsylvania RR. ona 
guaranteed dividend basis; the stock closed Mar. 31 at 124% 
Interb. Rap. T. rose from 17% to 25, closing Mar. 31 at 2214. 

The developments regarding Norfolk & Western and 
Southern Railway, along with the action taken to rehabili- 
tate the French franc and the advance in the price of cop- 
per, were the favoring influences that had a sustaining in- 
fluence on values the first half of the month. But even then 
many of the industrial shares displayed a drooping tendency 
and the latter half of the month these were the leaders in 
the downward plunge that then occurred. There appeared 
to be general discouragment over the failure of Congress to 
provide needed relief from onerous tax burdens and over the 
action of the House of Representatives in passing, by an over- 
whelming vote, a new Soldier Bonus bill. The Congressional 





investigations, too, with their disclosures and allegations 
exercised a repressing influence in all directions, giving 
rise to a general feeling of discouragement. Then, also, trade 
after having taken new life in January and February began 
to display lethargy, besides which, as noted further above, 
a pronounced decline in commodity prices occurred all 
around. Such conditions were not conducive to the buying 
of share properties, either for investment or for speculation, 
and realizing this, bear operators made numerous attacks 
on prices and succeeded in producing more or less liquida- 
tion. The efforts of the bear operators the latter part of 
the month were especially directed to the high priced stocks. 
These had been found easy to advance, and now proved vul- 
nerable under attack. General Electric, for instance, after 
rising from 206 Mar. 4 to 231% Mar. 20, was back to 217% 
Mar. 31. In special stocks extreme fluctuations occurred 
for reasons relating to the properties themselves. Thus Cen- 
tral Leather shares suffered a bad break on the company’s 
poor income statement, but enjoyed a sharp recovery on the 
announcement that the financial condition of the company 
had been greatly strengthened since Jan. 1 1924. The fer- 
tilizer stocks, namely the Virginia-Carolina Chem. and *he 
Amer. Agr. Chem., were weak, and the former property was 
placed in the hands of receivers. American Can common 
suffered a bad break on the failure of the company to re- 
peat the extra dividend paid the previous quarter. The steel 
shares and the automobile stocks were under moderate pres- 
sure throughout. In the bond market, because of the ex- 
treme ease in money which prevailed at one time, some of 


the high grade issues advanced 2@3 points during the month. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 
Month of March— 1923. 1922. 1. 
Stock sales— No. shs - 25,964 ,666 22,820,173 16,321,131 
$163,710,000 $69,221,000 


1924. 
18,315,911 
Bond sales (par value)— 
RR. & mise. bonds $175,287,000 $174,833 ,500 
67,313,154 178,470,900 137,262,250 
39,153,000 21,959,500 


U.S. Govt. bonds - 75,096 ,000 
62,525,000 
$270,176,154 $228 ,442,750 


State, municipal & 
foreign bonds. - - 29,631,000 
Total bond sales. $250,014,000 $415,829,400 
68,858,982 55,467 ,646 42,635,678 
$474,786 ,500 $222,752,000 


Jan. 1 to Mar. 31— 
Stock sales— No. shs - 
$457 ,285,350 
205,506,770 531,887,150 469,435,000 
136,034,900 62,779,000 


Bond sales (par value)— 
foreign bonds. - 159,146,000 
Total bond sales. $841,544,000 $816,328,170 $1,148,318,500 $754,906,350 

Offerings of new securities during March 1924 were on a 
somewhat reduced scale, albeit the number and size of the 
month’s flotations was by no means small. The largest 
single piece of financing undertaken during the month was 
the sale of $35,000,000 Western Electric Co., Inc., 20-year 57% 
debenture bonds. These were quickly disposed of by a syn- 
dicate headed by J. P. Morgan & Co. and Kuhn, Loeb & Co. 
at 96% & int., to yield over 5.25%. Harris, Forbes & Co., 
E. H. Rollins & Sons and Coffin & Burr, Inc., comprised a syn- 
dicate which offered $14,000,000 Southern California Edison 
Co. ref. mtge. bonds, Series of 6s, due 1943, at 99 & int., yield- 
ing over 6.08%. $12,000,000 Norfolk & Western Ry. Co. 
4%4% equip. trust certifs., Series of 1924, were brought out 
by Kean, Taylor & Co., New York, Roosevelt & Son, New 
York, and the First National Corporation of Boston, at 
prices to yield from 5.05% to 4.75%, a cording to maturity. 
The Guaranty Co. of New York placed $11,500,000 Columbia 
Gas & Elec. Co. 1-year 5% notes at 100 & irt. A syndicate 
of bankers disposed of $10,000,000 Duquesne Light Co. 1st 
mtge. & coll. trust 544% bonds, Ser. B, due July 1 1949, at 
99 & int., yielding about 5.57%. $10,000,000 Cleveland Union 
Terminals Co. 1st mtge. 5% bonds, Ser. B, were sold at 97 & 
int. from April 1 1924, to yield over 5.15%, by J. P. Morgan 
& Co., First National Bank, New York, and the National 
City Co. Blair & Co., Inc., and Cassatt & Co. offered suc- 
cessfully $8,000,000 10-year secured 644% bonds of the Bot- 
any Consolidated Mills, Inc., at 964% & int., to yield about 
7%. A syndicate headed by Halsey, Stuart & Co., Inc., 
brought out $7,500,000 Continental Motors Corp. 1st mtge. 
6%4% bonds at 951% & int., yielding about 7%. Drexel & Co. 
sold $6,600,000 Southern Railways 5% equip. trust certifs., 
Ser. “Y,” at prices to yield from 4.75 to 5.20%, according to 
maturity. $6,500,000 3-year 7% coll. notes of the Central 
Indiana Power Co. were offered by Halsey, Stuart & Co., 
Inc., at 100 & int. E. H. Rollins & Sons headed a syndicate 
which brought out $5,000,000 Illinois Power & Light Corp. 
1st & ref. mtge. 6% bonds, ser. “A,” at 98.50 & int., to yield 
about 6.10%. 

The dividend announcements of the month were not all of 
the same character. On the constructive side Southern Rail- 
way Co. declared an initial quar. div. of 14% on its com. 
stock. On the other hand, American Can Co., while de 
claring the usual quar. div. of 14% on its com. stock, pay- 
able in May, did not repeat the extra of 1% paid in the pre- 
vious quarter. Earlier in the month the so-called “Doheny” 
companies reduced the rate of distribution on several of 
their properties. The quar. div. of Mexican Petroleum Co. 
Ltd., com. was cut from 4% to 3%, while Pan-American 
“Pete” reduced its quar. divs. on both com. and class “RB” 
com. stocks from $2 to $1 per share. 
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The general trend, however, has been towards new or in- 
creased dividends. Cleve. Cin. Chic. & St. Louis Ry. raised 
its quar. div. on com. from 1% to 14%. The quar. div. on 
Gulf Mobile & Northern RR. pref. was advanced from 1% to 
1%%. Standard Gas & Elec. Co. declared a quar. div. of 
75c. per share on com., as against 62%4c. previously paid. 
The quar. div. on Massachusetts Lighting Cos. was increased 
from 40c. to 50c. a share. Carolina Power & Light Co. raised 
its quar. div. on com. from 50c. to $150 per share. The 
Midwest Oil Co. declared a quar. div. of 744c. a share on its 
com. stock, par $1, and of 75c. a share on the com. stock, par 
$10, comparing with 6%c. and 65c., respectively, declared 
the previous quarter. The quar. div. on National Fuel Gas Co. 
capital stock was raised from 14% to 14%%. Oklahoma 
Natural Gas Co. increased its div. from 1%% to 2% quar. 
The quar. div. on General Aluminum & Brass Mfg. Co. com. 
was raised from 2% to 3%. Safety Car Heating & Lighting 
Co. increased its quar. com. div. from 1%% to 2%. Hono- 
lulu Plantation Co. declared a monthly dividend of 40c. per 
share, comparing with 25c. per share previously paid. The 
quar. com. div. was raised from 144% to 2% by the American 
Piano Co. Pilgrim Mills increased its usual quar. div. on 
c m. from 14% to 2%. Warren Bros. raised the quar. div. 
on com. from 75c. to $1 per share. Divs. on Gibson Art Co. 
com., which had previously been 43%4c. per share quar., were 
increased to 55c. per share. A number of companies also 
declared extra dividends. American Stores Co. declared 25c. 
per share extra. Awerican Cyanamid Co. announced an extra 
of % of 1% oncom. Mountain Producers Corp. declared an 
extra of 2%; 1% extra had been paid in previous quarters. 
An extra of $1 per share was declared on Ohio Brass Co. 
com, stock. Initial divs. were announced by Aluminum 
Manufacturers, Inc., which paid a quar. div. of 25c. per 
share on com., and the Eastern Rolling Mill Co., which de- 
clared a div. of $1 per share on com. Many companies re- 
sumed payment of divs. Thus Superior Steel Corp. resumed 
on com., Goodyear Tire & Rubber Co. of Calif. resumed on 
its 7% cum. pref., Alabama Co. again declared divs. on its 
non-cum. 2d pref. stock, Sonora Phonograph Co., Inc., re- 
sumed on its 8% pref., Underwood Computing Machine Co., 
Inc., resumed on its pref. stock, Am. Beet Sugar Co. resumed 
on com., and H. Channon Co., Chicago, on its 8% 2d pref. 
Corn Products Ref. declared a stock div. of 25% on com.; 
holders will get 5 shares new stock, par $25, for 1 share old 
stcok, par $100. Lehigh & Wilkes-Barre Coal Co. declared a 
stock div. of 200% on its capital stock, payable 1 share in 
com. and 1 share in pref., the present capital stock is to be 
converted share for share into new com. stock. A stock div. 
of 162-3% was declared by Missouri Portland Cement Co. 
Fairbanks, Morse & Co. declared a stock div. of $25 per 
share in new pref. stock, payable on the com. shares. On 
the other hand, the Tennessee Copper & Chemical Co. omit- 
ted its usual quar. div. United Alloy Steel Corp. cut its 
quar. div. on com. from 75c. to 50c. per share, while United 
Verde Extension Mining Co. reduced its quar. div. from $1 
to 50c. per share. Wilson & Co., Inc., deferred the quar. div. 
on its 7% cum. pref. stock and the J. I. Case Threshing Ma- 
chine Co. deferred payment on its 7% cum. pref. Central 
Coal & Coke Co. omitted its usual com. div. and deferred the 
div. on its 5% cum. pref. 

There were wider fluctuations in money rates during 
March than has been the case for some months past. Dur- 
ing the third week of March funds were so redundant that 
Call money on the Stock Exchange dropped to extremely low 
figures, a minimum of 24%% being touched on one day, and 
the plethora extended even to the time loan branch of the 
r rket where a substantial fractional concession in rates 
hed to be made in order to find employment for funds. Some 
uisjudged the character of the plethora, looking upon it as 
having an element of permanence in it and as being ascrib- 
able to a slackening in trade, but the transitory nature of 
the ease became apparent the very next week when call 
loans rapidly spurted up again and time loans also once 
more fractionally advanced. The truth is, the abundance 
of funds for the time being grew directly out of one of those 
temporary dislocations of money which, notwithstanding the 
existence of the Federal Reserve System, are of invariable 
occurrence whenever there are heavy payments by or to the 
Federal Government. In the month under review large 
accumulations and large borrowing naturally preceded the 
preparations for the heavy income tax payments by cor- 
porations, firms and individuals due Mar. 15, and there was 
unusual delay in making the payments called for on that 
day, because nearly everyone, at least among individua! 
taxpayers, wus holding off until the last minute in the 
hope, which proved vain, that Congress would pass an enact- 
ment permitting a 25% reduction in the 1924 payment 
(based upon incomes for the calendar year 1923) to be made 
applicable immediately without awaiting the slow process 
of a complete revision of the income tax schedules as pro- 
vided in the measures under consideration by the two Houses 
of Congress. In addition, the Federal Government had 
heavy payments of its own to make on Mar. 15, including 
the taking up of some large issues of Treasury certificates 
of indebtedness. In part to meet its heavy obligations a 
new offering of $400,000,000 (or thereabouts) of 4% 1-year 





United States Treasury certificates of indebtedness was 


announced on Mar. 10 by Secretary of the Treasury A. W. 
M lion, who, in making known the March financing of the 
Treasury Department, stated that about $550,000,000 of old 
certificates of indebtedness would become payable on Mar. 
15, together with interest on the public debt of approximately 
$143,000,000. There would also be, he said, Government 
interest payments on Apr. 15 and May 15 totaling abouc 
$217,000,000. Subscription books for the new certificates 
were closed the very next day, namely Tuesday, Mar. 11. 
Ihe offering was, of course, largely oversubscribed, the 
subscriptions aggregating $662,760,500. The amount allotted 
was $400,299,000, of which $137,365,000 represented allot- 
ments on subscriptions for which certificates maturing Mar. 
15 1924 were tendered in payment. In addition, it deserves 
to be noted, $58,000,000 of special one-day certificates were 
issued by the Treasury to the Federal Reserve banks pending 
the collection of the Mar. 15 income tax payments. 

All this, of course, caused a large shifting of funds be- 
tween the Treasury and the banks and in the week in which 
the plethora of loanable funds in the New York market was 
so pronounced, that is in the week following Saturday, Mar. 
15, the disbursements in this district by the United States 
Treasury, it was estimated, had been $184,000,000 in excess 
of the collections. 

The latter part of the month there was a variety of influ- 
ences that served to dispose of the plethora of funds and 
brought a sudden sharp rise in rates. There was for one 
thing very noteworthy investment buying of securities, as 
a result of which the better class of bonds on the Stock 
Exchange enjoyed a quite marked appreciation in values, 
advancing 2@3% in very short order. For another thing, 
preparations had to be made for the 1st of April dividend 
and interest disbursements, which are always of extensive 
proportions. Still another circumstance operated to bring 
to a quick end the abnormal ease in call money, namely the 
withdrawal of surplus funds from this centre by interior 
institutions. That always happens when rates here drop 
to very low figures. Perhaps, also, there were some with- 
drawals by New England banks to meet the 1st of April, or 
spring, call for mercantile accommodation in that section, 
which at that season of the year generally runs above the 
average. As a result of all these circumstances, call loan 
rates shot up to 5% on Mar. 25 and touched 54% the two 
succeeding days, with 5% the high Mar. 28 and 5% Mar. 81. 
The renewal rate, at which the bulk of the business in call 
loans is always done, was 444% Mar. 8 and Mar. 4; then 
44,% up to and including Mar. 12; then 4% up to and in- 
cluding Mar. 17; 3% Mar. 18; 31% Mar. 19; 3% Mar. 20 to 
Mar. 24; 3% Mar. 25; 4 Mar. 26; 4%4 Mar. 27; 4% Mar. 28 
and 5% Mar. 31. In time money the trend was upward the 
early part of the month and quotations were 4% @5% for 
all maturities from 60 days to six months, with the bulk of 
the business, however, still passing at the inside figure as 
against the single rate of 4% at the close of February. When 
call loan rates collapsed in the third week of the month, dis- 
tinct ease was also noted in time money, as already said; 
60-day loans were quoted at 44%4@414%, with 41%4% the rate 
for all other periods from 90 days to six months. With the 
disappearance of extreme ease in call loans rates for time 
loans again advanced. Mar. 31 they were 44%4% for 60 and 
90 days and 44%4@4%% for four to six months. Mercantile 
paper rates the first half of the month continued at 44@ 
4%% for four to six months names of choice character, 
with names less well known requiring 4%@5% and New 
England mill paper and the shorter choice names selling at 
44%4%. Then came a lowering to 444% with names not so 
well known taking 444@4%%, but New England mill paper 
and the shorter date choice names continued to be negotiated 
at 444%. Towards the close of March paper rates again 
firmed up and quotations for the best names were 44%4@4% % 
with 4% @5% the quotation for names less well known. No 
change occurred during March in any of the rates of the 
Federal Reserve banks. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Mar.7. Mar.14. Mar. 21. Mar. 28. 
Call Loans on Stock Exchange— 


Range for week (mixed and indus. collateral)4%4% 44% 2-4 3-5% 
Week's average (mixed and indus. collateral) 4% 4% 3% 4 
Time Loans (Mized and Industrial Collateral) — 

Se tiwidccontacdhndeaeseebowaceeon 4%-5 4%-5 4%-4% 444% 

DG ... cctbbctunecedsdodeeeknieee 4%-5 4%-5 4%-4% 4%-4% 

PE ME, Lowe bikidencevbedets Oebuee! 4%-5 4%-5 4%-4% 4%-4% 

cid. 3 bc iparenthudvecnaa dee 4%-5 4%-5 4%-4% 4%4% 

Sed ds vid nde onbadaesweonan 4%-5 4%-5 4%-4% 4%-4% 

Commerctal Paper— 

Double and single names—Prime 4 to6 mos.4%-4% 44-4% 4%-4% 4%-4% 
Good 4 to 6 mos.4%-5 4%-5 4%-5 4%-5 


In the foreign exchange market the event was the further 
break in the French franc, followed by a sensational recov- 
ery, during which the whole of the great loss in price in 
February and March was recovered and more, too, the affair 
constituting one of the most remarkable episodes ever wit- 
nessed in the entire history of the foreign exchange market. 
Rates for sterling bills on London, however, followed a com- 
paratively even course. Bankers’ sight bills on London fell 
from 430 Mar. 5 to 425% Mar. 10, but was up to 430% 
again Mar. 20. The range on the opening day, Mar. 1, was 
4 29 9-16@4 29% and on Mar. 31 4295%@430. There were 
only light offerings of commercial bills and a pronounced 
diminution in foreign selling of sterling to accumulate dol- 
lars, though at the very close of the month there appeared 
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again to be some offering of bills for the latter purpose and | 
also a resumption of Liberty bond purchases here by the 
British Government. The weakness in sterling the early 
part of the month, when the French franc was still on its 
downward journey was ascribed to offerings of sterling bills 
at Paris. With the cessation of this movement, sterling 
rates quickly rebounded. Recurrence of strike troubles in 
Great Britain on a large scale the latter part of the month 
had apparently little influence on the course of sterling 
rates, being offset by the reassuring effect produced by the 
phenomenal recovery in the value of the French franc. 
This recovery and rise in French nad Belgian exchange 
was beyond question the outstanding event of the month, 
especially as it came unexpectedly and took everyone except 
a few insiders by complete surprise. A feeling had grown 
up that the French franc in its downward plunge was on its 
way to follow the German mark, and this led to prodigious 
short selling in London and other European centres and no 
doubt also to some extent at this centre. The French franc 
had in January broken below 5c. and in February had got 
down Close to the 4c. mark, checks on Paris selling Feb. 19 
at as low as 4.064%4c. In the early part of March it dropped 
below 4c. and was rapidly approaching the 3c. figure when 
complete reversal of its course occurred and the whole situ- 
ation was transformed almost in the twinkling of an eye. 
On Mar. 1 checks on Paris, after a temporary upward 
reaction towards the close of February, were quoted at 
4.15%,@4.18. And for a few days thereafter rates ruled 
comparatively steady. But Mar. 6 saw a drop below 4c. for 
the first time in the history of the Third French Republic, 
the quotation touching 3.93%; Mar. 7 saw a further decline 
to 3.75 and Mar. 8 a still further drop to 3.483. This was on 
a Saturday, and the whole financial world, both here and 
abroad, now became thoroughly alarmed. The intervening 
Sunday, before the resumption of dealings on Monday, gave 
time to perfect plans for saving the situation and for coming 
to the rescue of French credit. The course of rates Monday 
Mar. 10 indicated that something was under way to retrieve 
the value of the franc, for there was a recovery to 3.74 and 
there was a crop of rumors to that effect. The next day the 
recovery proc eeded still further and the france got back to 














RATES OF EXCHANGE 


3.86%. On the following day (Mar. 12) the franc once more 
sold shove 4c., and advanced to 4.23. On the evening of that 
day Thomas W. Lamont of J. P. Morgan & Co. made the an- 
nouncement referred to at the opening of this article and 
which electrified the whole world that a banking group un- 
der the leadership of that eminent financial house had been 
formed to establish a very important credit in favor of the 
3ank of France. The amount of the credit was not stated, 
but was understood to be not less than $100,000,000 and cable 
dispatches from London said that London bankers were also 
co-operating by establishing independent credits at that 
centre. 

On these announcements the bears who had been selling 
the franc short—and there were more of them with their 
operations on a larger scale than anyone had ever dreamed— 
became panic-stricken. And the franc thereafter continued 
its upward course day after day almost without interrup- 
tion, getting above 5c. on Mar. 18 and touching 5.624% Mar. 
24, after which there was a natural reaction and the range 
Mar. 31 was 5.48@5.544%,. London bankers expressed the 
opinion that the rise had been too rapid, but no one dis- 
puted the claim that the French, with the aid of the banking 
group headed by J. P. Morgan & Co., had won their financial 
battle of the Marne. Of course the most powerful stimu- 
lant in the rise of the franc was the assurances given of the 
complete reform of French internal finances. Except for 
this the advance of over 200 points, that is from 3.43c. Mar. 8 
to 5.624%4c. Mar. 24, could never have been effected. The 
course of the Belgian franc was closely parallel with that 
of the French franc, though the recovery in it was much less 
pronounced. From 3.64 the Belgian franc dropped to 3.09 
Mar. 10 and then moved up to 4.41 Mar. 24 and was 4.29@ 
4.33 Mar. 31. 

While this was going on, the German mark, at the diminu- 
tive figure previously reached, remained practically station- 
ary, the quotation Mar. 1 being .000000000021 and Mar. 31 
.000000000022. The Bank of Germany rolled up further huge 
increases in its circulation, reporting an increase in the week 
ending Mar. 7 in amount of 24,993,624,000,000,000,000 marks 
and of 307.976,000,000,000,000 in the week ending Mar. 15, 
though in the week ending Mar. 22 there was a decrease of 

















ON CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 





The previous method of quoting was to give the aumber of france or lire to the dollar. 






































































































































































































Greek 
Paris Swiss Amsterdam | Antwerp Italian Now quoted in 
Francs | Francs Gutlders Francs Lire Cents per Drachma 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables Sight | Cables Checks Cables Sight Cables Checks Cables 
15144. 1 4.16%a.19 |17.30 @.31%/|17.31 4@.32%|37.23 437.25|37.27 437.29 3.63 3.64 4.29%a.30 |4.30%a.31 |1.68%a. pad] 1.69 4.71 
UN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY NIDA 
08 a. ae 4.09 @.15 |17.30%4.31 |17.31%4@.32 (37.22 4@37.24|37.26 437.28\3.58 @.64 |3.59 4.65 /|4.284%4a.294/4.29\42a.30%|1.64%a te% 1.65 {4.66 % 
03 4.14%|4.04 4.15%|17.30 4@.304|17.31 4.314|37.19 437.22|/37.23 437.26|/3.51 @.60 |3.52 @.61 |4.27%a.29 |4.28%4a.30 /|1.64% 0.65% /1.65{%0.66% 
.04444.08 %|4.05%4a.09% 17.30% 17.31% 37.19 437.26|37.23 4a37.30|/3.51 @.55%|3.52 4.56%/|4.284%0a.29 |4.29%a.30 |1.624%0.644/|1.62%20.65 
93a .05 |3.944%404.06 |17.28%a17.30|17.29'4a17.31/37.19 @37.24|/37.23 a37.28/3.42 «4.53 |3.43 a.54 |4.26%4a.29 |4.27%a.30 |1.60%0.63 [1.61 4.63% 
75 @.84%)|3.76 4.85% |17.24 @17.28)17.25 4@17.29|\37.12 4@37.18|37.16 4@37.22|/3.29 a.37 |3.30 4.38 |4.24%a.26%)|4.25%a.27%|1.58%a.604|1.59a.61 
43 a.62 |3.44 4.63 |17.214%4017.25)/17.2214a17.26|36.86 436.96|36.90 a37.00\3.17%a.26 |3.18%4.28 |4.13 @.21 (4.14 a.22 |1.524a.58%|1.53 @.59 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
4644.74 \3.47%4.75 |17.20 @17.23\17.21 a17.24 36.85 436.97|36.89 a37.01\3.09 @.27 |3.10 @.28 |4.04 4.16%|4.05 4.17% 1.53% 1.54 
67 4.864%|3.68 4.8744|17.20 4.24%|17.21 4@.25%4/36. 98037. 184% |37.02 @.22%|3.16 a4.33 {3.17 @.34 |4.08 a@.21 (4.09 @.22 [1.41 @.49%/1.41%4.50 
0444.23 |4.054%4.24 (17.28 @17.33)17.29 @17.34|37.24 4@37.26|37.28 437.30\3.44 4a.57 |3.45 4@.58 [4.20 4@.24%|4.21 4.25%|1.47 a.49%/|1.47%a.49% 
34 2.46 (4.35 @47 |17.30%417.31\17.31'4a17.32|37.21 437.26\37.25 4a37.30|/3.53 4.63 |3.54 a.64 |4.26 4.28%|4.27 @a.29% 1.54 1.54% 
62 a.71 |4.63 a.71 17.31 7.32 37.06 4@37.11|37.10 @37.15|3.84 a.91 |3.85 @.92 |4.26%(0a.31% |4.27%4.32% |1.59%a.62%|1.60 4.63 
15|4.70%4.77 \4.714%4a.78 |17.29 a@17.30|17.30 @17.31|37.01 4@37.06|37.05 4@37.10|3.87 @.89 |3.88 4.90 |4.25%a.27 |4.26%a.28 1.60 1.60% 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
17\4.87 @.97 |4.88 4.98 |17.27 4@17.28|17.28 @17.29|36.97%4a37.02 4 .0114437.06/4.02 @.10%/|4.03 4@.11{%|4.24%0.25%|4.25 44.264 |1.64%4.69%/1.65 @.70 
18/5.03 @.09 (5.04 @.10 |17.22 @.23%|17.23 4a.24\%|36.76 436.94 @36.98|4.16 @.25 |4.17 @.26 (4.18 @.22 |4.19 4@.23 |1.73 4@.76%)1.73\%4a.77 
19)5.04 444.08 4 |5.05'444.09'14|17.24 a17.26\17.25 a17.27|36.86 437.03 e. ‘90 437 .07\4.10 @.24 |4.11 @.25 (4.20 @a.39 |4.21 a40 |1.64%4.66 [1.65 2.66! 
20/5.06 @.1444|5.07 @.15'4|17.28 a@17.31)17.29 a17.32\36.99 437.14|37.03 4a37.18|/3.97 a4.09%|3.98 a4.10%|4.30 4.34%|4.31 4.35% 1.64 1.64% 
21/5.1844a.24 |5.19%4a.25 |17.2844a.294|17.29 40.30 % |36.97037.0214|37.01 @.06%\4.11 @.20 |4.12 a@.21 |4.27 a.32 |4.28 a.33 |1.66%a.79%|1.67 2.69% 
22|5.27 a. ay 5.28 4@.35)4|17.26%0.29 |17.27%a.30 |36.86 436.90\36.90 4@36.94/4.18 4.23 |4.19 4.24 |4.30%a.32%|4.31%4.33% 1.67 1.67% 
N|IDAY SUN|DAY SUN|IDAY SUN|DAY SUN|DAY SUN|DAY 
24/5.36 4a. Oa 5.37 44.63% \17.22%4a.28 |17.234%44a.29 |36.80 436.86|36.84 436.90|4.26%a.41 |4.27%4.42 [4.30 4.32%|4.31 4.33% 1.72% 1.73 
25/5 36 4 2.38 4 4.374.394 |17.22 @.244%\17.23 @.25%4|36.84 436.94| 6.88 436.98\4.24 a.28 |4.25 4.29 |4.29%a.30%|4.30%4.31% 1.72% 1.73 
26)|5.38 144.42 14 |5.39144.4314/17.24 @17.29/17.25 @17.30/36.92a36.9814|36.96 a.02%|4.27 a.31 |4.28 a.32 |4.27 @.31%|4.28 4.32% 1.68 1.68% 
27|5.44'44.47 |5.45%a48 [17.29 @.30%)|17.30 4.3144|36.92 436.95|36.96 436.99|4.29%4a.31% |4.30%4a.32%|4.33 a.34 |4.34 a.35 1.67% 1.67% 
28|5.47 @.49 (5.48 4@.50 (|17.304%4@17.33)17.31%a17.34 36.89 36.93 4.28 44.30% |4.29 44.31% /4.32%a.33 |4.33(4.34 1.69 1.69% 
29|\5.47 @.474%4|5.48 @.4844/17.37 @17.40|17.38 4@17.41/36.90 «36.94 - .94 436.98 4.29 4.30 4.33 @.34%|4.34 4.35% 1.70 1.70% 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
31|5.48 @.54%|5.49 @.55%4|17.41 @17.46'17.42 @17.47/36.94 436.97'36.98 437.01'4.29 a.33 |4.30 4.34 |4.35%a.38 |4.36%a.39 /|1.71%4@.73%|1.72 4.74 
Denmark Sweden Norway Berlin | Vienna Spanish 
pan Kroner Kroner Kroner Retchsmarks Kronen Pesetas 
-|—- ——___——|__-_- - | 
Bankers’ Bankers’ Bankers’ | Bankers’ Bankers’ Bankers’ 

Checks | Cables Checks | Cables Checks | Cables *hecks Cables | Checks Cables Checks | Cables 
= 15.76 15. 26.11 26.15 13.29a13. 36 a 33013. 40| -00000000002 1 000000000021 0014% 0014% = (|12.53444.56)12.55444.58 
Seon SUN|DAY SUN|PAY SUN SUN|DAY | SUN|DAY SUN|DAY 
3.-.--|15.76€15.80/15.80a15.84/26 .06426 .07|26.10a26.11|13.374a13.47 13. 41013. 51) .000000000021 .00000000002 1 .0014 .0014 12.48 4a.50|12.50 4a.52 
4_..-.|15.77415.78)15.81015.82/26 .05a26 .08|26 .09a26.12 13.61413.77|13.65a13.81 .00000000002 1 -00000000002 1 .0014% .0014% = |12.354.36 4 |12.374.38% 
5..--|15.70015.73|15.74415.77|26.08a.09 4 |26.12a.13 44|13.58a13.61|13.62a13.65| .000000000021 -.00000000002 1 .0014% .0014% (|12.15%4.23)12.17%a.25 
6_..-|15.75a15.77 15.79a15.81 26 .064.08 4 |26.10a.12 '4|13.51413.55/13.55a13.59| .000000000021 .00000000002 1 .0014% .0014% |12.1644@.25)/12.18%a.27 
a 15.68415.76 15.7215 .80/26 .05426 .06 | 26 .09426.10/13.47413.50\13.51413.54| .000000000021 .00000000002 1 .0014% .0014% = |12.09a12.14)12.11412.16 
8.---|15.58015.66)15.62415.70|26.01426 .06|26 05426 .10|13.44a13.51|13.484a13.55| .000000000021 -00000000002 1 0014 %& 0014% |12.09a12.15)12.11412.17 
9 SUN|DAY SUN SUN|DAY SUN|DAY SUN|DAY SUN|DAY 

15.31€15.39|15.35a15.43| 26.06 26.10 13.27413.30|13.31413.34| .000000000021 .00000000002 1 0014% 0014% = |12.19412.23)12.21412.25 
15.24 44.46 15.28 44.50/26 .08426 .16|26.12426.20)13.27413.46|13.31a13.50| .000000000021 .00000000002 1 0014% .0014% |12.18412.40|12.20a12.42 
15.42415.49|15.49415.53/26.24a26 26/26 .28a26 .30|13.41413.43|13.45a13.47| .000000000021 .00000000002 1 0014% .0014% /|12.56a12.78)12.58a12.80 
15.46415.50)15.46415.50|26.25a26 .30/26 .29a26 .34|13.42a13.45|13.46413.49| .000000000021 -00000000002 1 0014 % .0014% |12.73a12.93\12.75a12.95 

15.51 15.55 26 .26026 .28|26.30a26 .32 13.49 13.53 .00000000002 1 -00000000002 1 0014% .0014% |12.91413.01|12.934a13.03 

15.42 15.46 26.27 26.31 13.48 13.52 .00000000002 1 -00000000002 1 0014% .00144% 12.81 12.83 

SUN|DAY SUN Y SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
15.36€15.40|15.40015.44/26 .32a26 .33/26 .36426.37|13.47a13.50|13.51413.54| .000000000021 .00000000002 1 0014% .0014% |12.54%4.70)12.56\a.72 
15.46415.59)15.50a15.63/26.314.33 4 |26 354.37 44|13.46413.60)13.50a13.64| .000000000021 .00000000002 1 0014% .0014% /|12.58a12.78)12.60a12.80 

15.66 15.70 26 .32 44.35/26 .36 }44.39|13.56a13.66|13.60a13.70| .000000000021 -00000000002 1 0014 % .0014% |12.81412.96|12.834a12.98 
15.61€15.63)15.65a15.67/26.314.34 \4 |26.35a.38 '4 |13.62013.76|13.66a13.80| .000000000021 .00000000002 1 0014% .0014% |12.85a12.93)12.87a12.95 
15.56415.61)15.60a15.65/26 34026 .36|26 .38a26 .40|13.74a13.80|13.78a13.84| .000000000021 -00000000002 1 0014% -0014% |12.91413.04|12.93413.06 
15.60415.63|15.64415.67| 26.39 26.43 13.63413.71/13.67a13.75| .000000000022 -000000000022 0014% .0014% 13.01 13.03 

SUN|DAY N|DAY SUN/|DAY SUN|DAY SUN|DAY SUN|DAY 
15.66415.69|15.70415.73|26 .42a26 .44|26 46026 .48/13.62a.63 44 |13.662.6714| .000000000022 -000000000022 .0014% 0014% |12.984a13.00/13.00a13.02 
15.75€15.82/15.79415.86|26 .41426 .47/26 .45426.51|13.55a13.65\13.58a13.69| .000000000022 .000000000022 .0014% .0014% /|12.914%4a.98)12.93%a13 
15.76€15.82/15.80015.86|26.45a26 .47/26 .49426.51|13.60a13.63/13.64a13.67| .000000000022 .000000000022 .0014% .0014% /|12.99413.03|13.01413.05 
15.76€15.81/15.80@15.85/26 .44 }44.46/26 .48 44.50|13.61413.63|13.65a13.67| .G00000000022 -000000000022 .0014 .0014 13.044.1514|13.06a.17% 

-|15.80@15.86) 15.84415.90|26.41426.45/26.45a26 .49/13.57a13.59|13.61a13.63| .000000000022 -000000000022 .0014% -.0014% |13.14413.27/13.16413.29 

- |15.98416 .06|16 .02a16.10|26.40a26 .41/26 .44426 .45|13.49a13.58/13.53a13.62| .000000000022 .000000000022 0014% .0014% |13.334a13.73/13.35413.75 

A SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
16.16416.25116.20a18.29/26 .45426 .49126 .49a26 .53113.47413.56'13.51a13.60! .000000000022 .000000000022 0014% -0014% /113.50a13.57!13.52a13.59 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month an@ 
the year 1923 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt In on the Exchange. We give bonds first, using the classification adopted In 
the official list. “Fhe lack-faced letters in the column headed “Interest Period” indicate {In each case the month whem 


the bonds mature. 
In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for a yey a 
interest must be added. The exceptions to the rule are income bonds and bon 


®onds are at a price to which accru 
en which interest is in default. This method of quoting bonds became effective January 2 1909. 
k=" For footnotes to tables see lasi page of bonds and last page of stocks. 


BONDS.—PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 
BONDS 2 March. 


@. ¥. STOCK EXCHANGE. Par Value 
U S Government Securities $ 
First Libert 


3,417,000 
156,000 








Sales in || Price about 
Jan. 2 


1924. 


PRICES IN MARCH. 
March 1. March 31. Lowest. | 
||Bid.  Ask.|Bid.  Ask.| Sale Prices. 
99.00Sale | 98% Sale | 98% Mar. 6 


RANGE SINCE JAN. 1. 
Highest. 
Sale Prices. 


99%, Jan. 
99%~ Jan. 





Highest. 
Sale Prices. 
99% Mar. 


Lowest. | 
Sale Prices. 


98%y Mar. i 
98% Mar. 24! 








15,000 
7,000 
3,106,000 


{14012000 
704 ,000 


28285 000 


98% Sale 
98% Sale 


99% baie 
98% Sale 


98% Sale 
98% Sale 
99% Sale 


99'— Sale 


100.00Sale 
99%~ Sale 


997443 Sale 
99'*2 Sale 


98%» Mar. 


98% Mar. 


99% Mar. 
997 Mar. 


98% Mar. 
98% Mar. 
99% Mar. 
99%. Mar. 


9 


99.00Mar. 


99% Mar. 


99%, Mar. 22 
99%, Mar 21 
99%.~ Mar. 22 


100%, Mar. 
100%, Mar. 


99214 Mar. 


29 


21 


987_ Jan. 


99%, Jan. 
99% Jan. 


98%y Jan. 


16 99% Feb. 


99%, Mar. 
97%, Mar. 
99% Mar. 
99", Jan. 


/100% Feb. 


100%, Mar. 
99%, Mar. 





99% Mar. 


100%, Mar. 


100%: Mar. 
103 % Mar. 
102% Mar. 
101 + Feb. 


103% Mar. 


103% Mar. 
102% Mar. 


102% Mar. 





98% Mar. 
99% Jan. 








4 

10334 102 
103% 103 
034/102 


102% Mar. 
103. ‘Feb. 
102% Mar. 
94% Mar. 
94% Mar. 
96% Jan. 
94% Feb. 
103% Mar. 
102% Mar. 
854% Mar. 


103% Feb. 
10344 Feb. 
104 Jan. 
10,000); 96 96% Jan. 
3,000,; 96 96% Feb. 
:103 ° 


| 95 
1103% 104% é : 
pees peed 104% 103% Mar. 


85% Mar. 


v 

Foreign Gov't Securites 
Argentine (Govt) 7 1927 
Argentina 5s 194 
Austrian eters) ew hs iis 19es 
Belgium—25-yr ext s 8g’ 

5-year 6% notes 25 
Berg ar tNerway af 8s 1945 

en egy 
sf 8s 1945 

Bolivia (Repu 
pecdanus ty of) 15-yr 6s 1934 
Brazil, U 8 of, 94 











514,000 
42,000 
1,378 ,000} 
1,161,000 
352,000 
502,000 
28,000 
86,000 
383,000; 
311,000 
526,000 
225,000 
54,000 


101% Sale 
| 84 Sale 
| 86% Sale 
97% Sale 
97 Sale 
97% Sale 
109 Sale 
108% Sale 
85% Sale 
70 Sale 
94% Sale 
78% Sale 
95 Sale 


100 Sale 
99% Sale 
101 Sale 
99% Sale 
102 Sale 


102% . 
. 21' 84 Jan. 
. 17; 90% Mar. 
2102 Mar. 
2; 99% Mar. 
2102% Mar. 
5.109% Jan. 
15 111 Mar. 
5; 88% Mar. 
15) 79 Mar. 
11|' 95 Jan. 


90% Mar. 
102 Mar. 
9914 Mar. 
102% Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 





108% Feb. 
85 Jan. 
70% Jan. 
92% Mar. 
77% Jan. 
94 Jan. 
90 =Feb. 
99% Jan. 
7\| 9944 Jan. 

100% Jan. 
99% Jan. 
31102 Jan. 





Se a 
Pecrer ses e<-ET 
OUUZZZzZeu00a> 


7 








310034 
- 10,100 % 
- 13. 101% ! 
. 28 101% 
. 29 104% 


do do ‘ 
10-year 5}4s 19 102% Jan. 
58 1952 4 101% Mar. 
Chile Republic exter s f 88_1941 


"99% § 
10434 ,1035% S: 2 104% Jan. 


eres ~~ 

8 
oe-year 9 f 8s gold. i 
. uang Ry 5s_- 
(City) sf 88... 


1926 
1942 


1951 
1945) 
192 


~ 
o 
a 
a 





unruO>rOuP mec 0002202200 


Dann 


2,061,000 


1,854,000 
310,000 





273,000) 
327,000! 74 





102% Sale 
94% Sale 

102% 103 
41% Sale 

108 Sale 





Sale 
Sale 
Sale 


4 107 
95% Sale 


943% Sale 


100% Sale 
107 % Sale 
84 Sale 
884 Sale 








07 
107% 107% 


103% 8 
| 953% § 
103% 8 
42 
109 
9514 
89 
9434 
8934 Sale 
80 Sale 
93% Sale 
9634 Sale 
108 Sale 
107 + Sale 
107% Sale 
9454 Sale 
102 
87 Sale 
93% Sale 
93% Sale 
865 Sale 
97% Sale 
94% Sale 


100% Sale 
106% Sale 
Sale 
Sale 


84 

89 

993 

97 % Sal 





9514 


102% 








94% Mar. 


100% Mar. 
107% Mar. 
86 Mar. 


4102 


1 
100 





102% Jan. 
94 Feb. 
Jan. 
41% Feb. 
107 Feb. 
94% Jan. 
87% Mar. 
93% Feb. 
8934 Mar. 
79%4 Feb. 
91% Jan. 
94 Jan. 
106% Mar. 
106% Feb. 
107% Mar. 
93% Jan. 
Mar. 
85% Jan. 
92% Mar. 
92% Mar. 
86% Mar. 
92% Jan. 
90% Mar. 


98% Jan. 


106% Jan. 
1|| 76 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 








13 
i 
- 24 
. 28 


Mar. 
91 # £=Feb. 
85% Feb. 
72% Jan. 
72% Jan. 


2 103% Mar. : 
7 96 Jan. 
,104% Mar. 
43. Mar. 
109 Jan. 
96 Jan. 
91% Jan. 
96 Mar. 


935% Mar. 
3) 9634 Mar. 
3|108 Jan. 
108 Jan. 
109% Jan. 
95% Jan. 
102% Mar. 
90 =Feb. 
95% Jan. 
95% Jan. 
90% Jan. 
98% Mar. 
94% Feb. 


101% Feb. 
110% Feb. 
86 Mar. 
92 Jan. 
100% Mar. 
97% Feb. 
97% Feb. 
; 8134 Feb. 
93 Feb. 
90% Jan. 
81 Jan. 28 
79 Mar. 














Apr., 1924.] 























BONDS—STOCK EXCHANGF RECORD 
























: | 
Sales in || Price about PRICES IN MARCH. RANGE SINCE JAN. 1. 
BONDS 8 March. Jan. 2 
M. ¥Y. STOCK EXCHANGE.) << |Par Value 1924. March 1 March 31. Lowest. | Highest. Lowest. Highest. 
Forel n Gort Securities—(Co ’ $s Bid.  Ask.|\Bid. Ask|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Sete te 6 arises Sa) 000) a ath | a ath [aH | 32 Merete ae Glee tal 22 Mar il 
46) A e e ar. ar. an , 
vat nf is Bad Ei adnen ‘gtnceiiceece sgged 49 Sale | 48% Mar. 27| 49 Mar. 27 25% Mar. 27| 49. Mar. 27 
debt of 1904 ee 1954/3 | 31.000) 27% Sale || 25 28 | 28 30 | 27 Mar.10| 29 Mar. 29 Jan. 28) 291% Feb. 7 
Mon rer ratrars 1952\5 Jj _55,000)| 86 Sale || 8544 Sale | 86% Sale | 85% Mar. 1] 87 Mar. 21 Mar. 1] 88% Jan. 16 
Netherlands of ts Fist-~~~ket M §| 389,000)| 96 Sale || 92% Sale | 91% Sale | 91% Mar. 25) 93 Mar. 1 Mar. 25) 96% Feb. 2 
Norway ext sf 8 anedeiibaa A ©, 188,000/\112 Sale |/110 111 |111 Sale |109% Mar. 3|112 Mar. 17 109 Feb. 21/113 Jar. 17 
° carne 1952|4 ©| 192,000]; 925% Sale || 9244 Sale | 9344 93%| 9144 Mar. 7| 93% Mar. 28|| 9114 Mar. 7| 94% Jan. 14 
te ai ~ ” aSigrebeatey 1943\F al 363,000]) 92% Sale || 93 Sale | 93% Sale | 92% Mar.11|/ 95 Mar. 7|| 92% Jan. 28| 95 Mar. 7 
a Rep trrcts 544s__.1953\y D| 26.000]| 96 9634|| 9634 Sale | 9614 Sale | 9154 Mar. 13] 97 Mar. 29|| 913% Mar. 13} 97% Jan. 22 
Porto Alegre (City ) 88..1961\J | 11.000) 9334 Sale || 96 97 | 94% 96 | 9414 Mar. 29] 97 Mar. 6|| 92 Jan. 2] 971% Feb. 8 
Queensland Dentoue at 78.1941/4 ©} .89,000))105 Sale ||105 105/106 Sale |105 Mar. 3/106 Mar. 11/|104% Jan. 17/107 Feb. 5 
25-vear 66_.........._. 947\F A| 129,000/\101% Sale ||100 Sale |100 Sale |100 Mar. 10|100% Mar. 22|| 9944 Jan. 16/101% Jan. 2 
Rio Grande Do Sul 8s___._ 1946/4 ©| 154,000)| 9314 Sale || 97% Sale | 94% 97%{| 94% Mar. 17] 97% Mar. 1/| 92 Jan. 4] 97% Feb. 8 
de Janeiro 25-yr sf 86..1946/4 ©| 133,000)) 88% Sale || 93%4 Sale | 94 Sale | 934M ar. 1] 94% Mar. 17|| 87% Jan. 2] 94% Mar. 17 
its atten nai tadicaliaclpinlh 7\M N| 134,000)| 87 Sale || 914% 92 | 91% Sale | 91 Mar.15| 92 Mar.10|| 87 Jan. 2) 93% Feb. 7 
El Salvador ) Dp 8s___- > -000/|100 100||100% 10044|100% Sale |100% Mar. 8/100% Mar. 25||100 Jan. 11|100% Feb. 5 
Ban Paulo (City) sf 88__..1952/j° jj _ 33,000) 9614 Sale || 97 973{| 9714 9754] 9614 Mar. 3| 97% Mar. 5|| 96 Jan. 5| 99 Feb. 7 
San Paulo (State) ext sf 8s_1936\j Jj} 118.000/| 98% Sale || 99% Sale | 99 Sale | 98% Mar. 21) 99% Mar. 3|| 98% Jan. 10) 99% Feb. 7, 
Berbe, Or France) 20-yr 781942|m N ry ot HA aole oi gels $3 Gale ze Mar 8 +4 ajar. 333 Fe. % 4 ager. | 
Toats & Slov 1962 ’ 6 e ale 4 ale ar. ar. an. ar. 
eemcemated H ost B 47,000)! 77% Sale || 78 Sale | 79 Sale | 76% Mar.11| 79 Mar. 5|| 76 Jan. 28| 794% Jan. 10 
Sadan Ok: ~ tee te 1939\5 | 159,000)|104% Sale ||103%4 Sale |102% 103 |102 Mar. 14/103% Mar. 5)|102 Mar. 14/105% Jan. 7 
wins Contcionnsien of 85~-abesiza g| 118,000|)|111%% Sale ||115  11534|115°  11544|112%4 Mar. 18/115% Mar. 23/|111% Jan. 2/118 Jan. 24 
Tokyo City loan of 1912 58_._.|7 g| 176,000/| 62% Sale || 6244 62%| 61% Sale | 61 Mar. 17| 6254 Mar. 6|| 61 Mar. 17| 63% Jan. 3 
g Rep external 88.1946/4 o| 59.000 Sale ||10334 Sale |103%4 10444/102% Mar. 14/104 Mar. 27;))102 Jan. 11/10414 Mar. 27 
urteh (Cit of) sf 88____- 1945 52,000/|111% Sale ||111%4 Sale {110% 110144/110% Mar. 11/111% Mar. 1/|110 Jan. 30,112 Jan. 9 
aiir 
Ale Gt Bou lst cons 4't 104334 © 12,000|| 94% ____- 94% 96%] 97% ____. 9614 Mar. 25 Mar. 25)! 95% Jan. 28) 99 Feb. 20 
Ala Mid ist guar g 5s_____ 1928 Q| 11,000'| 9814 100 || 9954101 | 99% 101 | 80 Mar. 5 Mar. 14| 98% Jan. 8' 9954 Jan. 29 
Alb & Susg cony Sus ahalnis 19464 O 6,000|| 78% ___.. } Sale | 79% ----- 79 Mar. 8' Mar. 1\|| 78% Feb. 25, 81 Feb. 4 
& West ist g gu de -- 06m s|  %,000/) 78 82%|| 80 -._.. 50% weed 57 Mar. 1| 58% Mar. 4|| 57 Mar. 1| 58% Mar. 4 
Alleg Val gen gu g 4s____-- 42g 4g} ,3-000)) 88  8944)| 8854 8914) 89° -___. 86 Mar. 8 89 Mar. 22)| 86 Mar. 8 8934 Jan. 10 
SI Re ticcbad Wane S| lh.983] Bye okt | Sash ottck| G03 kb | GoM Mer 1a) 8, Mae aul BoM daee we ace 
’ ale aie ar. ar. | a 
eS hate wd beg 133 ed 4,000 a oral — neb-disbhen ened 85% Mar. 26 Mar. 27 79 = Jan. 14| 87% Jan. 29 
Adjustment 4e..-July 1995\Noy| %4,000|| 7934 80%|| 7934 80 | 81% 8714] 7954 Mar. 7| 8144 Mar. 25|| 79% Jan. 30) 8114 Mar. 25 
Seemed July 1995/44 N] woerzzci| 75.) 78 |\-=--- -----| 76% --.--|------ ------|------ ------|| 7899 Jan. 11) 784 Jan. 11 
pinocucicaipuatt 1995|y [| 129.000|) 79% Sale || 79% Sale | 81 Sale Mar. 18) 8444 Mar. 14)| 7944 Jan. 4) 844% Mar. 14 
OF Teeticsreseiannced 1955|5 D 000!) 824% _.... 814% 83 | 83% 84% Mar. 19] 84% Mar. 24|| 82. Feb. 21| 84% Mar. 24 
60-year cony 48 1905_--1955\y | 22,000|| 824 83 || 82 82%| 82° 8434| 8434 Mar. 24| 8414 Mar. 24/| 8134 Feb. 19] 8414 Jan. 22 
Conv 4s issue of 1910_1960\m% g| ------ er i re Tt: cast disuinnadteedibadionds xeaieenel || 8134 Feb. 18 81% Feb. 18 
East Okla Div ist g 48..19285 y 3,000]| 954% 96 || 96 ---.. 95 6 | 96 Mar. 4) 96 Mar. 4|| 95% Jan. 17| 96% Jan. 23 
Rocky Mt div ist 48 A--1965|y 4 61000|| 79% 81 || 81% 8114| 8154 8234] 8134 Mar. 26] 82% Mar. 24| 80 Jan. 12) 82% Mar. 24 
Short Line ist 4s gold_-1958\g4g g| 24-000) 85 Sale || 83%, 8434) 84% Sale | 83% Mar. 20] 84% Mar. 13| 83% Feb. 26) 8744 Jan. 16 
Cal-Ariz ist & ref 4 4s-19621a g| 19,000!) 895% 9134]! 90% 9144] 90 9134] 90% Mar. 11| 9214 Mar. 13| 90% Mar. 11| 93 Jan. 28 
Ati-Bir 30-yr Ist -"83\ag N| ©7,000)| 6944 72 || 73% 744] 76% Sale | 73% Mar. 8| 77 Mar. 27)| 70. Jan. 7| 77. Mar. 27 
Atl Knox @ Cin Binz rd 1955)5 p) 18-000) 85 86 83% Sale | 843% ____- 83% Mar. 1| 844% Mar. 18| 835% Mar. 1) 85% Feb. 6 
Atl Knox & No lst g $e. 1946 2,000]| 99° ____. 9944 100 | 99 Sale | 99° Mar. 31| 9914 Mar. 7 99. Mar. 31) 9944 Feb. 27 
Atl & Char A L ist 4348..1944/5 ‘ 8,000]; 91% 93 91% 93 | 92 Sale | 9134 Mar. 28} 92 Mar. 31\| 9134 Mar. 28} 92. Mar. 31 
Ist 30-year 58SerB_....1944|, 3] 45,000 97% 9834 O86 9814] 98% 99 | 98) Mar. 6, 99 Mar ad 98 Jan. 16, 99 Jan. 5 
------ 98 rere FE oe 8 athpimelddet tie, be teeheadeetcLhn edna thbed: coasted 
Atl Cons ‘ist con eu Taig 19524 8 71,000]| 873% Sale || 87. Sale | 8714 Sale | 8654 Mar. 10] 8734 Mar. 10 | 8614 Feb. 27| 88 Jan. i4 
10-year secured 7s___.__ 1930|5 Dp 53,000)/10744 Sale | 10634 Sale |107 10734/10634 Mar. 8|107% Mar. 27||106% Jan. 7|107}4 Jan. 2 
General unified 4348_---1964l}, n| ,78 000|| 8634 88%|| 863¢ 8714] 86% 89° | 8614 Mar. 7| 8814 Mar. 28 Feb. 16) 89% Jan. 14 
L& N collat gold Get 1952\44 135 000/| 82°" Sale || 8234 8214| 83° Sale | 815, Mar. 7| 8334 Mar. 21|| 815% Mar. 7| 83% Jan. 30 
Atl & Danv ist g 4s 1948/5 %| 37 000]| 73% _____ 75% 76%| 73% 78 72 Mar. 25| 774% Mar. 6. Mar. 25| 77% Feb. 14 
Becond 4s...._.._--__- 1948\_ | _ 1 000]] 62°. --- ~~ 6514 69 | 61% 65% Mar. 14| 6514 Mar. 14| 6514 Mar. 14| 695 Jan. 24 
Atlan & Yad ist gig 42- "10401 § 106 000/| 7754 "793 7814 79%) 75% Saie’| 725¢ Mar. 14| 7834 Mar. 3|| 724 Mar. 14| 81” Jan. 24 
A&N W ist gug5s_.____- 39) aowace 054 Dee SURE 0.51 UD senpaleamenkiahecceibnesetiastsanenenss neteannae 
o— 486 000 % Sale 97% Mar. i| 98% Mar. 25|| 96% Jan. 9] 983% Mar. 25 
Bee oF Hien B34i- 1008) *| 485 903) wots sate 9744 Sal | 977 Sale| Ug Mai. il baby Mas: 35) BON yas: 8) GA MAE Bs 
Gold “48 - ~~ Yuly"i948}4 Q| 700;000]| 82” sale*|| 83° sale |-843% Sale | 829 Mar. 10| 85!4 Mar. 19|| 8134 Jan. 2 8514 Mar. 19 
il -ncnuesteaninn Bl gh OOll-ese> a-c-- Hg beeper gl Mar. 3/ $1, Mar. 1\| 80, Jan. 4) 81, Mar. 11 
Convert 4%s___..._.--19 8,000]|" 827% Sale || 8554 Sale | 87% Sale | 85 ar 4 Mar 
Refund & Gan ta sat A 19080 BD) 341,000 $390 Sale Bo3e Sale Baie Sale | 8454 Mar. 5] 8734 Mar. 24|| 83. Jan. 38] 88 Jan. 28 
10-year 66_._- “1929/9, 2| 366 000|/101°° Sale |/101%4 Sale |101%% Sale |101% Mar. 1|102. Mar. 21||100% Jan. 8|102 Jan, 29 
Pitts Jct & MD ist g3i%0'25\M@ ™) 24 000|| 955, Sale || 965, 97 | 97. 9734] 9634 Mar. 4| 973% Mar. 22\| 9534 Jan. 5| 9734 Mar. 22 
PLE&W Va Sys ref 1941\ "| 295 000]! 791% Sale || 79% Sale | 815% Sale | 79% Mar. 1] 82% Mar. 24|| 79 Jan. 10) 8244 Mar. 24 
8 W Div ist gold 3%4s_.1925|% J} 442 000|| 9614 Sale || 97% Sale 8 Sale | 97% Mar. 3] 98 Mar. 20|)| 964% Jan. 2] 98. Mar. 20 
Tol Cin ist & ref 4s Ser A 1959|2 ,#| 101 000|| 67°° Sale || 67% Sale | 675% 68 7% Mar. 14] 69 Mar. 22|| 6634 Jan. 7| 69% Jan. 28 
Battle Creek & S 3s______ 1989/4 ° 1 000 5344 63 || 54% 62 | 56% 62 | 58° Mar. 22! 58 Mar. 22)| 58 Mar. 22 23 
Beech Creek, Ist gu 48--2.-1036)} 3] ------ soi 91% CONE CON GENE GONG n, ne escdhcccc<. seacaclipo-sce coonaeheaetae 
$4 guar gold Ss_------" 1936/4 3) ------ 96 9834|| 9034 ---_- SUE. <x locesce aechumieescadcanaliepeseo 4oabuaieiinteaae 
Beh Cr ex us ores ew. Ors i eeeee: Hh cane | es: ----- gist cocccleassre soncecinnroce conscesitecces.conseginorens wapees 
Big Bondy ist sg aesiaaelil 19 An D 1000} 0 82 || sos S4K).....:..... 81% Mar. 25] 8114 Mar. 25|| 80% Feb. 13) 8244 Feb. 8 
B&N Y Air Line ist 48_..1955)/"§ 4} 7 000)| 583% 61 || 63 6514| 63  ~641Z| 6414 Mar. 28] 6514 Mar. 25|| 61 Jan. 7| 65% Mar. 25 
Brunsw & W ist gu g 4s__.1938|%, 2 6 000]| 8514 89%]| 88% ----- 89 90) 8844 Mar. 5] 8944 Mar. 19/| 88)4 Mar. 5) 8944 Mar. 19 
Buff R & F gen € be SL | sncene 99% .___ 99% __... Re, Rial Repeeee. Spgteeigs cet 99% Jan. 24) 99% Jan. 24 
Consol 4%s_.....____- 7|@ Ni) 62,000|| 87°" “88 "|| 875g 88 | 89% 893%| 88  Mar.13| 90 Mar. 20 Jan. 5| 90 Mar. 20 
BuriC R& 0—goid Ba. ~71934/4 QO} 63,000]| 96 Sale | 97 Sele | 98° Sale | 97 Mar. 1/98 Mar. 20/} 95% Jan. 10) 98 Mar. 20 
an Sou con gu A 5s:__-1962|4 Q| 44,000|/ 961%, 98%/| 98% Sale |100 Sale | 98% Mar. 14/100 Mar. 31|| 97% Jan. 7/100 Mar. 31 
C'estien He deb 8 f 78.1940)4 ©! 144:000|/112”" 112%4|'11234 Sale |100 100%4/111. Mar. 15|112% Mar. 1||111. Mar. 15|114% Feb. 11 
25-year deb s f f. sg_1946\2 4) 174,000)'1113%% Sale | 111% Sale |112% Sale 110% Mar. 10/112% Mar. 21/|11034 Mar. 10)112% Jan. 16 
an Pac 4% deb stoc J_ J} 362,000|| 80% Saie |, 7914 Sale | 7934 Sale | 7834 Mar. 5] 805 Mar. 24|| 78% Feb. 25) 8244 Jan. 11 
Carb & Shaw Ist 4s g 1932\@ 8) _./___ CP te OR ee UE |: tem Setniepe othe Benin y sets 90 Jan. 15] 9134 Feb. 23 
Caro Cent ist cons g 4s._.1949|4 J 2,000|| 71°° 74%]; 72% ----- pf eee 70% Mar. 7| 70% Mar. 7|| 70% Mar. 7| 72% Feb. 29 
Caso Clinch & Ohio Ist Ba 193514 D| 92,000]) 94 gale || 92% 93% 93% Sale | 92% Mar. 4] 94% Mar. 25]| 9244 Feb. 20) 944 Jan. 28 
gi/J BD) 228:000/| 961% Sale || 9714 97%| 97% Sale Mar. 8| 98% Mar. 21|| 96 Jan. 3] 99 Jan .26 
antivisncs vara 1981/3 D 4,000|| 793% _____ 824% 84 HH 84 | 82 Mar. 26] 82% Mar.17\| 81 Jan. 14) 82% Mar. 17 
Cent Br Un Pac ist g 4s--- 1948/7 D! 17,000] 651% ~673{| 67% 69 | 70 Sale | 69 Mar.14| 70 Mar. 25| 67. Jan. 4| 71 Jan. 10 
Cent N E ist guar 4s____.19 61%, 3 55,000|| 51144 Sale || 58 59 | 58  58%| 5734 Mar. 14| 59 Mar. 21)| 50% Jan. 4/ 60 Feb. 11 
CO Reorg ist con 440 “71980 ah get +: ee OS%6 <u~s% os won nnle ene -- 2-2 - =] - 2 ----_ = ---- =| /- Zones, 262836 iol” Jan. 21 
Cen a— ist | ov 1945/5 A 3,000' 100 101 995% 9934 99% _____ 99 Mar. 18] 9954 Mar. 12|| 99 . Mar. 18 an, 
ee Ranbaam O45 N 95, an 9534 Sale || 954 957%) 9624 Sale | 9594 Mar. 7| 964 Mar. 31] 954 Jan. 8) 97 Feb. 14 
F feed nooo Md 109,000) | 100% Sale 10076 Sale 101% Sale |10054 Mar. 3]1013% Mar. 25||100 Jan. 2/1014 Jan. 14 
Ghat Div urmoney g481951/"§ * | ------ a i, ee 7% -----|------ ------]------ ------||--225-,----2-|-2225--2--2- 
Mac & Nor Div ist | 5e.1946/5 : ------ 94% _.... 95% 99% 97% die weloeakee Ghouseneesaen Meueien 9534 Jan. 29 shdbthadianpoen 
Ede ae, RR Beene BOPP E - Baneee F : Riteaaa hemeelpenponn beeen 6634 Jan. 23) 97° Jan. 9 
Cen RR & B of Ga—Coi g 50’37\"@ N| 11,000|| 905% 92 || 9214 9314} 9314 Sale |.9214 Mar. 24] 9314 Mar. 31|| 91% Jan. 17) 96 Jan. 15 
Central of N J—Gen g 58..1987|2. 4} 49,.000/'1041% 108 ||104 1043/1045 Sale |103%4 Mar. 3/106 Mar. 28||103%4 Jan. 10/106} Feb. 13 
Registered sai 9 J} _16,000)'103% 105%%|'104  _-_-- Sapna 1025% Mar.17|104__ Mar. 28 102% Mar. 12|105 Jan. 21 
Cent Pac 1st fot wig 4a--- 1045 A! 265,000)| 96% Sale || 85 Sale | 8514 86 | 85 Mar. 1] 87% Mar. 21|| 85 Feb. 13) 87% Jan. 12 
Mtg gu g 3s ~~21929|5 D/ 60,000]| 913% 92 || 9134 92 | 92° 9214] 913% Mar. 4/ 9235 Mar. 22)/ 91 Feb. 26, 93, Jan. 17 
Through st £ ist ist at gug 4-8 "54/4 . 16,000]| 813% 83%)| 81 ----- 83  83%| 82 Mar. 11| 83 Mar. 21 A Jan. 24 Arts. yan. iL 
Char e | ee | RR) RE A ee 1S Pe ae 
Ches & Ov Fund & fang > ta Ba 1920/9 J} 20,000 $6 -7-77|) 15758 “98 78 9814| 9714 Mar. 3| 981% Mar. 6|]| 97 Jan. 14) 98% Feb. 19 
Ist cons gold 58 58 TO30|M N 55,000!|100%¢ Bale |.10044 Sale | 9614 96%4| 9934 Mar. 3/101. Mar. 24|| 9934 Jan. 8|101 Mar. 24 
Registered _..._-___- 1939|M N) ------ 95 99%|| 9844 99% 9734 Bott ReGen een | Sans eet 
General ould Siisccnes 1992\M 8} 241 000|| 9434 Sale 5 Sale | 86% Sale | 85 Mar. 7| 871% Mar. 24|| 844% Jan. 7| 87% Jan. 24 
Convertible 434s.-_----1930|F A| 499 000)) 8% Sale || 90 Sale | 9144 Sale | 8914 Mar. 3 9244 Mar. 24|/ 88%4 Jan 3| bait Mar. 24 
Cony secures spieonnil 1946/4 O| 774,000) g9% Sale || 924% Sale | 9314 Sale | 91% Mar. 10] 9434 Mar. 22 8s Jen. 12] 2°6 Bias. 33 
-seseacoreroce Id PEN sy an it 93 Boe 94 Ser age rs’ SO 92% Jan. 27 92% Jan 17 
Potts Gre Cree Be or ist 4az19a6ld J} 10,000) 737 nal rai phase 76% _- ms 78 Mar. 5 78 Mar 5 8 Mar oo 8 Mar f: 
; ; 
at yt cong 46-1980) 3 cel 7o% ot, |i Fosk a7%l To We Le ee *Jan. 2| 76° Jan: 2 
Warm Spr Val ist g 58.1941/M 8) ------ 92% 93%|| 91% 95 | 9236 95 joer eerie oon nnn nnn en af onan nn anna ne 
Chic “Alt RR—Ret ¢ 38. 1949|A O or 55% 56%)| 5714 59 8 Sale | 5714 Mar. 4| 5934 Mar. 24 6 Jen. & 5054 Mar. 24 
my RE ed 19,000| “BOW 5334|| 54. «+56 | 56 .. --| 56 Mar. 10| 57 Mar. 19]) 53}4 Jan. 15) 57 Mar. 19 
Stam Apr ’23 interest __|----| ------ 50% ----- | 50% 56 G6 ne ce few nw ce conn n aloo nese coco cniloscene socconloccecre sccnce 
Radhoae ist lion «Bee 1080/3 J 689,000, 30% Sale || 3 3934 Sale | 37%4 3814| 3634 Mar. 20; 404% Mar. 10) 30% Jan. 2) 404% Mar. 10 




































































BONDS—STOCK EXCHANGE RECORI 


[Vou. 118. 








N. ¥Y. STOCK EXCHANGE. 


BONDS 


Interest’ 
Period. 


Sales in 
March. 
Par Value 


Price about 
an. 2 


1924. 





PRICES 


IN MARCH. 


RANGE SINCE JAN. 1. 





March 1. 


| March 31. 


Lowest. Highest. 








Chic Burl&Q—IIl Div 3348 1949 


eeee 


1949 





-)—Gen 
& ist gold 58_...1982 
Gt West— ist 50-yr 48 1959) 


} 
| 
| 


aeee 


a) 


iegiptitioe 


Sy 


3 


3 1 


58 stam 
fund eee re 1929 





st gold 48_..1939 
Div ist g 48.1991 
lst coll tr g 4s. ieool 


04 
to 34% %--.-1942 
948 


195 
e Short L—Ist gu 4s 1961 
Ist sf 76.13? 


«1 
g<““rcrgs>> =seE“ 


Vee OOPOnnnnJeunZecennZZ00raZeewe 


7\M 
M 
A 
A 
A 
A 
M 
M 
J 
M 
J 

8\J 
A 
J 
J 
J 

1\J 
J 
J 
A 
4 
J 

OM 
J 
J 
J 

3\J 

2 
M 


@ 
Geeer 





stmp ctf Feb ’22 
Tr rects Aug 1955-_ 
Trust ctfs J 1922 


o 
a 


1922 ctfs|_ 
1922 


ug 
gu g 4s __1935\ J 


nes Val ist 44s 1947 
Mack Ist lien. g al ios 


toa Range 1 ---1937 


= 32s en 00 20D m= © 08 BORD eekOoo 
ee ot oe et le ed | e+} eee 





Share & Atl « 58. 1937 


nekuccombvou0uuvvouumdZZ0000Z22 


Bid. 





7 
978,000) | 
1,144,000) | 
1,373,000) | 
6,010,000)| 

268,000), 


50 
19,000)| 


96 

95% 
9514 
69% 


4,000 | 99 
1,000, 10134 





27,000 
6,000 
30,000 
257,000 
159,000 
133,000 

00,000, 
1 


26,000 


126,000 


Ask.}' 


102%4 103 


10,000 
150,000 


PUZO ZU UL OPOZPUOCOCOS ZOOL ZOte MEZZO Fe GuuZ 





90 91 
102% Sale 
95% Sale 
78 80 
92 92% 
80% 81% 
79 84% 
80% 82 
67 








79% | 


Sale 
Sale 
55 | 
106 | 
a 
925%) 
Sale | 


106% 
98 | 
85 

821% 
97%) 
74 | 
8444) 
89 4) 
525%) 
71 

63%) 
79 | 
Sale 
Sale 





Ask. Bid. 


| 85% 
| 97% Sale 
52 53 


| 80% 
| 55% Sale 


Ask. 
79% Sale 
78 


88% 
98 
86% 


105% 107 
76% Sale 
93% Sale 
54% Sale 


106 
96 


831% 84% 
98% Sale 
75 77 
81% 84% 
88% 89% 
57% Sale 
72% Sale 
63 64% 
81% 


59% Sale 


| 644% Sale 


10f YY) 
107%) 


89% 

94% 94% 
78% Sale 
89% Sale 
99% Sale 
115 115%| 
105 
73 


29% 
79% 


Sale 

103% 
92 
79% 


101% 

102 
88% 
76% 


101% 102% 
Bie Bac 
9314 Sale - 
100% Sale 





99 
81 





81% 


85 Sale 
Sale 
Sale 


105% 
106% Sz 


80% Sale 
91 Sale 
98% 99% 
1514 Sale 


1 
105 
; Sale 


96% Mar. 
85 Mar. 


105 Mar. 
76% Mar. 
92% Mar. 
51% Mar. 


82% Mar. 
96% Mar. 





78% 
| 89% 
97 3% 
114% 
| 73% 
103 


CUDA AWWA 
DWNAGS Cr We 





80% | 








1102%% Sale 
104 Sale 
| 86% 

| 79 Ss 
78% 


101% 
102 
| 89 


821% Mar. 


823% Mar. 
é Mar. 


8434 Mar. 
9234 Mar. 
98144 Mar. 
10634 Mar. 


675 Mar. 
74 Mar. 
81% Mar. 
341% Mar. 
35 Mar. 
34% Mar. 
3414 Mar. 








99% 
99% 100 
80% 82 


99% Mar. 
| 80% Mar. 





77% Mar. 
95 Mar. 
54% Mar. 


106% Mar. 
96 Mar. 
815% Mar. 
84 Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Yo 
VPP 


SEN 


71% Mar. 
81% Mar. 
80 Mar. 
101 Mar. 
10234 Mar. 


3|106%% Mar. 


107 Mar. 
81 Mar. 
76% Mar. 

Mar. 


102% Mar. 


87% Mar. 
94% Mar. 
100% Mar. 
107% Mar. 


69% Mar. 
75 Mar. 
83 Mar. 


38% Mar. 
35 Mar. 


99% Mar. 
834% Mar. 


Sale Prices. Sale Prices. 
78% Mar. 3) 81% Jan. 
78 Mar. 12) 79% Jan. 
86 Jan. 26) 89 Jan. 
98 Mar. 
87% Jan. 
99 Jan. 
55% Jan. 
105 Mar. 


54% Mar. 
> 53% Feb. 
. 24108 Feb. 
- 9 96 Mar. 
. 28| 82% Jan. 
2| 84 Jan. 
7| 98% Mar. 
-18 75% Mar. 
. 23: 85 Jan. 
7| 88% Feb. 
8 58% Mar. 
Mar. 
Jan. 





SUNT ue ST 


t iS) 
WCOAWOWW 


101 \ 
4 102% Mar. 
8 102% Feb. 
5 96% Mar. 
8 96 Jan. 
4 100% Mar. 


22 106% Mar. 
26 108% Feb. 
4 M 


bho 


104% Jan. 
105% Mar. 
78% Jan. 
76% Jan. 
73% Jan. 


7 104% Feb. 
2 98% Mar. 
7,96 Jan. 
. 7 81% Mar. 
. 27,92 Mar. 
.31/100 Jan. 
115% Jan. 





86% Jan. 
98% Feb. 


78% Jan. 
924% Feb. 


| 86% Feb. 
| 99 Feb. 


81% Feb. 
945% Mar. 








98 Jan. 
100% Jan. 
101% Feb. 
86% Jan. 
77% Feb. 


78% Mar. 


2} 99% Feb. 
2\|102% Mar. 
23,104 Mar. 
9| 89 Mar. 
27| 80% Jan. 
6) 80% Jan. 


. 13) 864% Mar . 


| 


923% Mar. 
104% Mar. 
981% Mar. 
82% Jan. 
94% Mar. 
86% Mar. 
82% Mar. 
83 Mar. 


2) 84% Feb. 
4,102% Feb. 





. 14) 92% Jan. 


5| 87% Mar. 
95 Jan. 
100% Feb. 
108% Jan. 


83 Feb. 
41% Jan. 
40% Jan. 
41 Jan. 
381% Feb. 











































































































APR... 1 
ere . BONDS—STOCK EXC 
= 
®. ¥. STOCK Ss 83 Bales ¢ wamneiie HANGE REC 
EXCHANGE. ES piarch. ~~ about — ORD 
Et Ry M ar Val 1924 PRICES IN 17 
Ten reo No Diy Ist : March 1 MARCH —— 
eT lien g4s '48\A s |Bi - ¢ Mar j 
ret § § cool ate a ast Pa a a ee 
eae oa’) -----8 Gee ;| Bid. ighest. ss 
ey eres ie By 98 90" 943g P< t4, 8434 Son Sale Prices Lowest. ; 
Erie— ist extended gold 7; serie cal fatpool" 373 9°") 98% “99. gait onl O3¢ Moe: | Sale Prices. || Sal | _ Highest. 
prior 48 8 1930M $ 19,000] 9734 -- = -- 98 98% OO Se | Os ae, t 85 Mar. 24] 8 ¢ Prices. | Sal 
Registered | -—---——--_- 906.3 Ji : 3,000 10454 Sale | 99 98% 987 9 Mar. 554 Mar. 2: 5 Mar. e Prices. 
consol gen lien ¢ 43.1006 . 2 =a ot ss Gere "05 oe A 3 gens) 2256 Sear 31 99 Mar 33] So ac Sop 24) 85, Mar. 24 
Penn --- --1996)3 J) 7 1,000}. _-<- ale || 64% Sale 105% Sale 9° Mar. 22 9 Mar. 28 Feb. 7 9 ¥% Mar. 22 
coll trust g 48.__195 31,000 = 62 58 1 e 64% 104% M 10044 M 97% M 9 M 
60-yT con 4s -|---- 2 531% Sale 4% 64 “— 63% ar. 1/106 ar. 25| 97 ar. 17 99 ar. 31 
vg ts reer A yo Poa 54% Sale sete oat 012 Mar. 5 85 _, Mar. 19/104 Jan. 8100 Mar. 28 
Gen o Ser "71953,A O| 28 '000| 88iz ~89ic| a9 Sale 914 Mar. 13| 61 44 Mar. 21\| 6 Feb. 15 100% Mar. 25 
Erie 2 conv és Series _.1953'A O 1,000; 55 s ¥%| 89 “92 oo]----- 54 Mar. 3 Mar. 25 1% Jan. 2 Mar. 19 
Erie ersey ist _-1953 206,000 4 Sale 563 901% “9212 53. Mar. 56% M 59144 M _ 6534 Feb. 
Se ise ye Ss at, | Se ani DO a Pe bs fy Se tee oe et f 
Series C= a= -=-=- B... J , 0 Sal 6414 59%| 5632 Mar. Tal ante Sane and Ge ar. 27\ 53 . 2» 
BvaT 6 egies ome. Sree || 93% e || 94% 9 52 63% 64 6% Mar. 3 % Mar. 26 Jan. 5 Mar. 27 
Gull Co Beh ine seeeee . oo eae Size 3578) 9596 Sale 635¢ Mar. 1i| 61% Mar. 20 547% Jan. 5 9234 Feb. 2 
Beh ist g -271942,A O| _____-  Seecnes 81% .— Che 94% Mar. 11 64% Mar. 20 ss Jan. 29 60% Mar. 26 
deel, 1930A O| _..... eo Sn ga ee ae) Sete <0 ae : 957% Mar. 24 59% Jan. 3 65 Mar. 27 
Fre. *, —- ------ ewe 102% _..-- Vaeeee easeeieeeae ieee 3 Jan. 4 957 Feb. 5 
"Boe Stat liees J ae | 96% ---=- . “Pee Son 1 tei. ‘dpa a ge: Jan. 8 83 gest 24 
East Coast ist 41 ee RE a" RR RE oe ~ 
Fonda lst 4148___- ery eee acces eee eee eee gcc: eluate hina: Shien a=s, soup PAaek Goes 
ny A Oa i4s----1950\4 D 10,000 |" 933% Baie "| 8835 22777]"9815 27727 a Seeeeeieaeee | eeeeeieeeeeed beseeeaeaeee 
| A LOT ost gtigentoais 49°00) a3 alo |} $254 Sti TT ett RR nanan otienem out 
ote taea. 1961\3 1,000 oo 67 44| 88 Sale 94 Mar.i4| 9 a ae SG PES eee 
Elk & M 48 D 68%) ale | 87% «ood oa---ygac aa aaaz sane" 3 "3a 
ov --""j928\3 J} 2,000 | = 350 19 67 «6 Mar. Magia | 8332-Jan-- "3 "8432 Tans 38 
Gazasenant: 68__.1933\A é 2,000! 8514 10084 100% i6a5z'184 8% = Ae Mar. 14 ost Jan. alga ns-gra-- as 
Gen lied sees 105% ior 87 89 Ly 102 Mar. 11 84" Mar. 15| 65 eb. 13 88 ren 29 
py ei Bz 8) atys 80 [87 Mara) 3 Mer 2) 98, dang 08 dae. 17 
arent nt iat Bac71988)a Q) 10°000 oy 9814) 97, 9744] 98 5 | ae Maria) 38a 90/8004 Jan: 1 stag Bae AE 
Car&N ns 58_Oct 3| 73, | 89% 9 54% 99 99 , -|------ ------|]10 an. 15 88 - 15 
or 1 --194 3,000 | 0° || 90 4 96 54 9714 Mar. : 5% Jan. Jan. 
Georgie Midiand fet 8y-~“10 ots 3| “S| ahs | ste? $086 os Bo baer’ 2) S044 Mer cua al a 30 
df o---- 190 Oo yy 1) ieeges $3 % 85 044 Sale” ys. net. 33 ++ agar. 15) 46: re. 27, 9844 Jan 
Gr BR & ter t foe. *---i9a29 D wont 59° 62 | sty ~ 9314 955% 8414 ice 3} 9494 Sar. 1} 89 Jen. ie 9644 Mar V4 
Grand Trunk g 4% al °-7---) See | 61% 62 | 62 633%! 9342 Mar. 7 8414 Mar. 3i| 90° Jan. 91°” Jan. 28 
eg istered ag siie,_-teete 3) 87-000 0354 ~083Z| 9854 100 | 0014 b1ig Mar. o552 Mar. 2all ogee Mar. sl 86 Jan. 20 
qurnneite ~ dot -1940|A 0} 107,000 190% Sale 9834 100°"| 9534 95” Sa. 1S Mar. 24) 036 Mar. Soe Jan. tt 
basin cn tlh dn lead 22 °° pra ot | a a jueottaan aoe % id ‘ 
Se ef int gud fe_--19471 $| 292,000 10314 pt 111% 112% 112% 99 l-55---ygsc-aal-aiiz Mago 73 9814 Jan. 5 62° Jan. 24 
Tet & refund asgoBer A 1007s SI) sto, 10834 Sale” |10334 Saie i 11234 11034 Mar. 10) 9134 Mar 5 9 Jan. 16 Bh Feb. 10 
Gen mtg 1 te 810.000 106% Baie r ale .10374 Sale 1031 112% M 0% Jan. Feb. 
Green Ba e Ser B 54s "1961/3 J| 64, 0 106% Sale 855% - 10374 Sale 10334 Mar.” ar. 24((1103¢ Mat 7| 91% F 23 
een Bay & West de ab cite A. F S| 258'°o00 8552 86: lhby’* Baie lnor te eee See a we % Mar. 10,1135 yep. 36 
qu. fs A_.| Feb 58,000, 96% S 6% | 86% Sale | 878s Sais - 16812 Maar’ Mar. 2710213 Feb. 27,1 eb. 11 
Gu 8h Ry ist gu g 48.__1940 Feb| 53,000 58 ¥ | 97% 9 a 8734 88% 5 Mar. 31108 Mar. 20 %4 Feb. 27 sane =23%_-2"2se 
I ist ref d'ter'beg Fed's J 89,000) °714 Sale Bb Oils Oh sale"| 07 Mar. 4 id” “Mar” 30)i00-~ Yan. "“a 10 a ee. 
Histion B & Pt Chee ist te. 195¢ 3) 5,000) 8334 Saie"| 3 4 sai ba Mai i] 982 Mar. 19] 9044 Jan: #108%4 yep 39 
- A 83% 86 3% -=|--=---,--- an , 
A & ‘cong 4348--100010 J _5,000| 73 | 86 | 8346 eden at - 7. * wiaz aa 59%4 Jan. 23 60 Feb. 5 
Hous Belt & Balai gu 22199713 3} 59,000] 83 &874| Bae Bt ----| 8334 Mar. “2°86 “Mar. i » DAR. 1053 Jan. 28 
ri path obenes 3| 4.000 "9743 83% | 8354 84 é] 7914 7814] 7674 Mar. 28 Mar is AB ede Mone So 
Sousebe 58 redeem -——--- 1933|M N os'ane} 89% 9794 9714 100 80% 83 83% Mar. 3 sie Mar. 28 73% J | Mar. 18 
a Conic ei con # $a, 1087/M I 33,000) 95° 9736 90% 9214 + “sig Maz-- al 6a Mar. ofl ga’? Pon, ay, BOM Feb. 
dson & Sanhst ser A'6s1987/F A disias| 90°" B40 gol 90 | 9554 8254) 91s Mar. 7 ee rae 80% Feb. ¢ 
eaiiiiesiai ceed bs: 957\F 000) 8 %| 88% 98 ees 544 Mar. 4 Mar. 7 an. 1498 Mar. 22 
jiinois Central—ist Aj 595,000 oe Sale || 82% ant Ts series : Mar. 21 90% Jan. 5 b+ Mar. 22 
ist g 4s..1951)4 j | 5824 Sale || 61448 ie | S255 sale [iv Mar’ iil 891g Mar’ 9544 Mar. 4| ces oe, 
u Soded 8 rio 1951/3 J 6,000) 87% | Hin ale | 6154 Sale | 61 Mar. 11 “agi Maz “33 “aig aaa“ 3il"3 Mar. 21 
sonnces ceeteeiiie Steak 1 ar. : ar. 22 i| 8834 Jan. 22 
iS ore g@ 3s. 1951/A 3 2,000 793Z “aace WH ne wee 5. - 8| 634% Mar. 24 gate 3) rth, qa. 22 
Coifsteral trust gold 4--19 951|M@ 8) __-___ || 76% B64 | 77 76 81° |" 781% “81 | 78 Mar. 1) 90% Mi { Jan. 3) 63% Mar = 
be oe @...--- “OSA 16,000| 587 22 || Zas3 9978 78h. 863 ane ee ar. 1) 88% Jan. 8) 9 a 
ltr g 48 LN O g.---1052J ' "1,000 83% 85 14 84 : 5944 $674 ey ewe ses be Mar~2al 78°” Mar 7288 0% Mar. 1 
peter an Seat a oil] He Ge a BE aceon Hi POL. 
ee i1955.M N| 91,000 ale || 8¢ 5 Ma , as * mer ea” ” “ease? 4 Jan. 28 
15- | wenae 5MN 77 | 80 80) 78\4| 7 Tr. 6) 863 ~-gll"83°" Mar. 8! 8514" 
ieee in) i She 188 | bt bene labret bet ea Fg He Hy wae 
teld _---195 23,000 sale |,10034 100% 10114|100* ; 4 Mar. Jan. 2 ar. 21 
Louisv iv ist g 38 oJ Dd -- 109 44 Sal 9034 1014416 6 10114|100 “Mar. 3 1011 . 24] 79% Jan. 2, 784 Ja 
one Mie ener Sia faEad ; 3.508) 8414 B14 | 81% Sale | iop% 110. [ton Mar. 9 101g Mat 97 A: Jen” as] 98 Mar. Yh 
& Div ist g 38---_- ee | 74i¢ Oo | 693% 6934 8454 88 9 Mar. 1 216 Mar. 22 Mar. 310 an. 15 
Bt Lou Diy & Term rt 1osllF Al 2. 8 i 6954 6034) 007s 7036) 70 ee ee 1034 Jan. 2 10234 Mar. 22 
«yA lemma Te cose i-gaaz S296 7hiS 76 | 75 78 | 70 Mar. 3, 70% - ne Sen. Ol a8 a 
Div iste 314s... 1 ibeeseete | 67% crocs 9% 70% oe) Pee ee oe ‘ts % Mar. 7) 697 an. 9) 85 ay 14 
lod Bay Lines 34a... 19518  BRexeeer | 7614 73 6914 -...- ic Wa ee oe 74% rep: 6 zone Mai ° 
tad Bi & W Ist pret 4 ““i9511F Al 1,000 | 755% 8 § 76% ..... aaah, SMI --=--9 arecujyneo-~ <= oarell s Feb ar. 7 
tnd Union gen ist fold 48.72.1960 3 1,000) 8434 2-27. 76¥4 76% 80 |-2---- ae 985g yaa) 9% 4 
tern ret SoA... | hee aii 85iz| 8344 87 pemeeainer see ReneS Soe 70% Jan. elite 
biearnaca wc Yc Saal BO | Be denn ce oP Ha i 
Cent ist guid 5a_--_- 1952\J J\1.3 000| 4042 Sek | 96% 9634 + Galette pi acubalno 4 Mar. 24 ean. 9| 7554 Jan. 21 
Ea 385,000 % Sale || 5 S 5550] S308 -a5--|-g3--aaze-ail-a97—” 83% Ma 5% Jan 
gole 4s --1938|J D 000} 901% Ss 51% Sale 88 ool oo---agec-ail-a7- Mai 38l r. 24] 8334 Mar 9 
------ 1951\M 41,000) 4 Sale || 923458 5148 a ee ee he aahdumawan ar. 24 
ames 4 | 635 134 Sal sale . 21) 9 “""843Z Feb. 15| 843° 
Jomes F & Clear ist 4s...19593 D ssbicoo] S228 $7 | $8. ale | 9544 Sale 5014 Mar. 19 £7, pass. 38 Sans Feb. 1h Sere Feb. 15 
al A & G R ist gu c 5s_-1938)3 15,000] 83 84 sen 23 | 20%¢ Sale | 1956 Mar. 9!| 96 Mar. 26) 90 4044 Jan. 3} 53% Jan. 28 
Second 20-year gu g 4s_.._- J % 83%] 84 Mar. 12| 23. Mar. 8| 641% Feb 96 Mar. 2 
KCEtS & M cot 5s ----1990/A O 560 95% e 84%4| 83% ar. 25 ‘. j . 16| 70 Ten. 6 
KC con g 68... 1937/3 J Ze 177% 73 | 9554 --- 3% Mar. 24! 8: an. 5) 23 . 30 
EOFS & M ity rete ia--103014 © oftee O5i¢ 96% 77 78% 9546 - = --|-5552 4 Mar. 24| 83% Jan. 8 sacle 
Bose nentie ye tte = “2 19082 783 10244 10254 98% 7a | 7734 Maria) 7eig Mar- | 84% Jan. 14 
wae 00) 83 ave 73 911% Se : Mz cal 4 --||------_<--- 
Kansas C Term isi 43° ISSA G) 14,000) Gass Gi) 30 3 | faa sh a9 a3} 08 Mr te HR He Boye Mee 
Be Se 97 ,O0 5 a. 4% 3 } , an. - » e 
pePecerate--tan 3} 207,000 Bo ig Sale| 88% Sale B44 05)5] 98y¢ Mar na) 18% Mar. 24|'7814 Jan: 13 836 Mar. 14 
mio iste és... 23\A 2,000} 32 4 8114 8 88% Sale Mar. 14! > ar 28 941 an. 5] 78! ar. 11 
| Lange Wav ana eae ay ES) Bs ee | Bac iB a art te) Se eae a i te & 
gold 5s 0 100% j 6474| 6114 67 32. M 83. M 6 Jan. Mar. 24 
Lakehead) --- Stit Jj 100% Sale % 67 | 61} ar. 3 83% ar. 21|| 8114 Mar 2| 8914 Mar. 
M Sg 3%s_--_- 15 8,000) 9 100% - % Mar. 25 { Mar. 25|| 82~— ar. 11 835% J ar. 24 
aes J 8/000) 3% Sale ----|100% M 614M 5) 82 Jan. 3%4 Jan. 2 
ae ture eae B 25.000] 7536 sale® os url onie at | a4 Bf S10) Mara hye ae SS 25 
------ 1928|\M pesen! ale || 76% 91% 90 Mar. 6 an. 17/100 - 10 
on ist eu & 442 s 194,000) -o--- 75 74 4 78 76% 8 881% Mar. 1: 95% Mar. 14 %% Feb. 8 
nag aigacipadle |. 1,000 843% Sake || 0554 Sale” 7606 Bale | 704 Ms “18! 904 Mar. 24] 87° Jen 
i OS J 000) 9234 oe 72 gale] 96°" Bak far. 10) 7 ar. 24) 87 - 2) 9534 M 
(Pa) gen con g 48... 1,000, Sale || 924 é’| 96 Sale | 95M | 334 Mar. 24 Ten” 101 90°" Mar. 24 
a ne Se saaaln aes 92% _--- 4% 93%) 93%S5 e |°95. Mar. i| 9614 M . 75% Jan. 7 O Mar. 24 
gem eat ~-sanalde J! ox o00ll- 705% 7852 9314 933 Sale ar. 1| 961% Mar. 22 | 75 80 J 
tees "5568 aaaltt 0 vast “Gassl Sone 2 | 9046 OL Bey Mar. 3) 84i¢ Mar. 14] 24 Jan. 10) 8, Jan 1 
h Vali 5 tan 194 42.000 8614 Sai, ’ 7744 Sale | 761g 4°. Mar. Feb. 20 ar. 22 
Leh & N R coll tr 6s_- 41a o 7'000i 86% Sale || 86 __ 80 Sale |° 7614 Mar. 17| 77 . 24) 92% Jan 9414 Mar. 14 
eS FE cee 6 --1928lm S| 116/000/104 34 ae 120, ‘am I {Mars ii| 771 Mar_43| 7 ~ ao we W 
Little M st 50-year 58 gu_- 1945|M S ,000)/101 tts: 100% ----- 100% Sale |"86°~” Mar. il 881 — 32| 764% M 14, 91 ‘Feb. 1 
fie earls ee Aa 8 i Pe ee 1M aus ies He Ra ree! “isi vob id) 61a 
"7719385 O| _..... 80 %|| 9914 100 2% -- Mar. 7/10 ar. 7/1018 bial 31 Jan. 30 
meet: Rew 9934 10014 82 344M %4 Feb. 1 Jan. 29 
7771118856 27272]10656 2222 8054 9934 Mar. 11]100%4 Mar. 24l| 8234 Jan: Bios, aes: gf 
ee ° Siem: ashe selene (s Mar. 20| 99” Jan. 95 10874 Mar. ot 
abort, aeepemee.  ¢ : Bilio1 Feb. 5 
78° Sa 065% Feb. 9 10654 ae 
eb. 9 1065 Web. 9 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS iF 5 ed ~ Price ont PRICES IN MARCH. RANGE SINCE JAN. 1. 
arcn. an. 
®. YY. STOCK EXCHANGE.) %c. |Par Value 1924. March}l. | March 31. { Lowest. tlighest. Highest. | Lowest. 
$ Bid. Ask.|\ Bid. Ask.| Bid. Ask.| Sale Prices Sale Prices Sale . | Bale Prices. 
Is] ist con g 5e__July 1931 ee? Sees 97 100 97% 98%)! 97 ee 97% Feb. 2 9844 Feb. 20 
cons gold 4s...July 19319 J); _..._. eer. (2. t (¢ | = Preert Hampi een Ttete er Bove. tf wach 
Gen gold 4s_........... 938 4 20,000)| 85 85%|| 84% 85%) 86 87 | 84% Mar. 5| 87 Mar. 28)| 84% Feb. 2 87 Mar. 28 
LT EPS 32\J eee -----| DUG csccel MEE aiecelencoce woocctisaecce eases) Eee ee 
Unified gold 4s......... 1949M S| ___ , ce Tele s#eee 79 |, __— ape: | chine dbaoailetads 79 Jan. 16, 80% Feb. 9 
PTT. nsanensoas 934\3 D 4,000)| 90 92 91% 94%) 91% 94%) 91% Mar. 3' 92 Mar. 14|| 91% Jan. 21; 92 Mar. 14 
se gens fame Geb S5....-290718 © 148,000'| 84 86 84% 85%) 85% 86 | 84 Mar. 22) 86% Mar. 24|| 84 Feb. 21) 864% Mar. 24 
Guar OY Ngee 94 8) 17,000|| 79 80%|| 79% Sale | 79% 80%) 78% Mar.13| 80 Mar. 21|| 78% Mar.13' 81 Jan. 28 
N 8h Beh ist con Ss Oct 3310. i ,000|| 93% -_--- | 94% 94%) 93% _.__- 94% Mar. 17| 94% Mar. 17|| 94% Feb. 23,95 Feb. 7 
Louisiana & Ark Ss....1027|M 8} 26,000|)| 95% 96 97 97%) 96 ___..| 96% Mar. 19| 98% Mar. 4), 95% Jan. 16); 98% Mar. 4 
$08 S Jatt Bridae on 45 --1945|M 8] 10,000\| 79% 80% | 80% 81%| 81 ~81%{| 8034 Mar. 11| 81% Mar. 24|| 79% Jan. 4| 8144 Jan. 29 
& Nashyv 56_1937|M N ,000)| 994% _---- a ane 100% 1024%|101 Mar. 27/101% Mar. 12||100% Feb. 27,102 Jan. 23 
Unified ~ > eee 194017 4 205,000)| 89% Sale oot 90 2° Sale | 89 Mar. 4) 91 Mar. 22)/| 8844 Feb. 28) 91 Jan. 12 
Coll trust gold S6_....-.- seen )De & 9,000); 98 99 97% 99 97% 100 97% Mar. 12} 99 Mar. 14/! 9744 Mar.12)| 99 Jan. 7 
10-year secured 7s_..--- 1930}\M N| 56,000)|106 106%{||106% Sale |106%4 107 |106% Mar. 1/107 Mar. 1/|106% Feb. 15|108 Jan. 23 
lst & ref ser A 5448..--- 3A O ,000||105% Sale ||104% 105%4/105 106 |104% Mar. 13/106 Mar. 22'|104% Mar. 13/1064 Mar. 22 
te CN eas. eneee 2003} O O08 00) 98% Sale 9%4 Sale [100% Sale | 994% Mar.11/102 Mar. 24|| 97% Jan. 2)102 Mar. 24 
NO&M istg 66_-.-_---- 1930\3 Jj —__ --- 103% -.--- PO Baler Sree eer, Eas 103% Feb. 29,104 Feb. 26 
os pe 2a 1930|\3 J 1,000'}101% 104 101% 1034%/101% 102%4|103% Mar. 21|103% Mar. 21||103% Mar. 21/103% Mar.’ 21 
Pad & Mem Div 4s..-.-- 1946/F A 4,000|| 85 ws 854% 88 | 85% __..- 85% Mar. 10) 85% Mar. 10] 85% Mar. 10) 87% Jan. 29 
Bt Louls Diy 24 gold 36..1980/M 5 7,000}| 60% 61%4|| 61 62%) 59% 60%| 60 Mar. 28) 61% Mar. 5|| 60% Feb. 9) 61% Mar. 5 
L&N Mob & M istg 44s-.'45 MS) -_____- 7058 homes > I ce i a aia a ans ee ee Be 94 Jan. 11| 95% Jan. 15 
L & N-Sou Mon joint 48..19523 J 66,000)| 79% Sale 80% Sale | 80% 81%) 79% Mar. 19) 80% Mar. 24/| 79 Jan. 2] 81% Jan. 30 
teased 2... on UE cosecll THEE cancel METS cc. sdivencca.spewstidseoccacceal lt tne fn 
Louis & Lex g 4s_...1931/M N 8,000)| 95% _---- ee 96 Sale | 96 Mar.31) 96 Mar. 31|| 96 Mar.31} 96 Mar. 31 
Coal RR ist 58...1944)J J) —_____- | eee | 98% -..--. FS Ree ee Sees, ee 98% Feb. 26) 9934 Jan. 3 
RR—Sou lines 48.1939: M N 9,000)}..__. 60 || 59 59%] 57 Sale | 57. Mar. 31’ 5914 Mar.ii| 57 Mar.31| 60 Jan. 9 
Manito Coloniz g 5s ..1934 5 D 2,000} 96% 97%) 96 og 4 96% 97%| 96% Mar. 5 96% Mar. 21| 96 Feb. 28) 973% Feb. 5 
Man GB&NW ist gu 3s. '41)3 J 1,000} 80% .--.- 814% 82%) 81% 83 | 81% Mar. 20 81% Mar. 20| 81% Mar. 20) 82% Feb. 21 
Mex Internat ist cons g 48.1977M S| _..__. Diceke pocdiiiimen gihsehiiaan ddin:dithaad de-cold Rateig pte Di cisthh seneedieidihde wilh> on 
tral Gs_....- 931\M 8 1,000) G26 cence 98% 100 | ES 99% Nov. 27; 99% Nov. 27|| 98 Feb. 8] 9914 Mar. 27 
er ietesaee 98119 mw) --2---l/ 97 “OO -----|- 22. 2o2d]--- = seoesdlabews -.....|| 98. Jan. 7| 98 Jan. 7 
ten eeenen abet 2 2 ascend Mn enpodl MEEE egncel UF. . éanscclessoce avedsdlececses bones Gee 8 
ack L&s 34s_---1951|M S| -_.--- 75% 78 76% 79 ee ial eee RRS PRS Seer 5 as eee 
ist gold 34s__....--.--- 1952, N 8,000} 78 79 80 80%] 78 Sale | 78 Nov. 31! 80% Mar. 21\| 78 Mar. 31| 80% Jan. 22 
20-year suse 65... 198014 9 22,000)| 92% 93 93% 9344| 93% Sale | 934% Mar. 3) 94% Mar. 18|| 924% Jam. 3) 94% Mar. 18 
Mid of ist ext Ss_..--- ) aoe | lee 88 92 ld Ee Ee ar ee Ee eS Heep ébobia: diedee 
M LS & West Extsf 5e_..1929/F A} 15,000) 98 9934/| 99% -_--- 99% __... 99% Mar. 11) 99% Mar. 11|| 99% Mar. 11; 99'4 Mar. 11 
Ashland Diy ist g 6s...1925m 8| -____- 98% ----- Sh inst <wsedinnhwee pbbecdiiowdnun aetuiuaikalmimed haath ae 
ya tyr @s...19034)5 Jj) ------ . MEE scane i i areas eete, mee er ss 100% Jan. 15|100% Jan. 15 
Mil & Nor ist ext 4448_...195!\J D 6,000|| 87 90 | 92% Sale | 91% ____- 885% Mar. 3) 92% Mar. 1|| 88% Mar. 3) 92% Mar. 1 
Cons ext 4}46.....----- 1934/3 D 9,000)| 86 8914|| 87% 89%) 89% 91 87% Mar. 17| 89% Mar. 28)| 8744 Jan. 9) 89% Mar. 28 
il Spar & ist gu 48..°47|\M 8) 29,000)| 84 85 84 85 lr 841% Mar. 6) 85% Mar. 26) 83% Jan. 5) 85% Jan. 14 
w&8L ist gu 3%s_.-.1941\3 J inde. eave a. weet 79 82 82 Mar. 8 82 Mar. 8} 82 Mar. 8} 82 Mar. 8 
Minn & & L gold 76...1927\3 D le 100M .«0<< | Rh FSU et ore gee 100 Jan. 15)100% Feb. 21 
ist cons gold 5s_.....-- 1934|M N 18,000|| 63% 67 64% Sale | 66% 67%) 64% Mar. 1) 68 Mar. 21|| 634% Jan. 3) 68 Feb. 4 
lst & refund gold 46. ..-- 1949\M 8 52,000)|188 Bale 22 224%4| 20% Sale | 20 Mar.17| 23 Mar. 4|| 18 Jan. 8| 234% Feb. 14 
1st & ref 6s Series A_-...- 962'\Q Fi 32,000]/| 15% 16%)| 18 22 17 19 18 Mar.25) 19 Mar. 8/| 16 Jan. 16) 21. Feb. 28 
MS&tP&88 M 4estpd_-_.1938\3 4] 117,000)| 86% Sale 86% 87 85% 87%) 86% Mar. 4) 87% Mar. 21|| 86% Mar. 4| 88% Jan. 14 
ist cons 56.....-------- 1938\J_ J} 31,000 45 nen 99 =—99%)1 Sale | 99 Mar.14100 Mar. 31|| 99 Feb. 15/1004 Jan. 24 
10-yr coll tr g 6348 iain 1931|M $| 61,000)102% Sale ||102%4 Sale {102% 10254|102% Mar. 28)103 Mar. 10/1014 Jan. 2/103% Jan. 21 
ll pian Se SEY 1946) J} 30,000)| 99% _...- 101% -..-..- 01 Sale |101 Mar. 31/102% Mar.12/)100 Jan. 7|102%4 Mar. 12 
M Sst P&88 M & Cent Term 
lst Chic Term sf 4s_..1941.MN| --.---- Ie DAG seen | i ee, ee Sep ree. 91% Feb. 25) 914% Feb. 25 
M858 M & Atl 4s st 19263 J 5,000)| 96 97%)| 97% 98 Pa? 97% Mar. 20; 97% Mar. 14|| 96% Jan. 3) 97% Feb. 11 
opt Cent ist 6e....19049)3 J) ------ ETE cease i epee Srey ros 88 Jan. 14) 88% Jan. 14 
o K & Ok ist gu 58___--- 8 RSE ee Sele e eh ae, ee DE: cabaret te GnaseRee te ry gates ee 
fue ee & Sen tt gO... 100018 Dj} 352,000)| 76 Sale || 753% 76%! 77% Sale | 75% Mar. 3, 78% Mar. 22|| 75% Feb. 29; 78% Jan. 14 
o-Kan-Tex — 
Prior lien 58 Series A....1962)J J/1,011,000)| 79% Sale 8014 Sale | 82% Sale | 80 Mar. 4) 82% Mar. 25|| 78% Jan. 2/ 8344 Feb. 4 
40-year 4s series B_...-- 1962\J J 06,000)| 65 Sale 67 Sale | 68% Sale | 654% Mar. 12) 683% Mar. 31|| 65 Jan. 2) 68% Feb. 8 
10-year 6s series C_..--- 932\J J} 533,000) 94% Sale 97% Sale 9 Sale | 97% Mar. 7| 99% Mar. 25|| 945% Jan. 3) 9934 Mar. 25 
Jam adjust 58 series A_.1967/J J\2,989,000)| 52% Sale 54% Sale 55% Sale | 5334 Mar. 3] 56% Mar. 27|| 51% Jan. 2) 56% Feb. 5 
Missouri Pacific (new co)— 
ist & refund 5s Ser A.-.-1965\)F A| 170,000)| 75% Sale || 77% 78%%| 79% 80%! 77% Mar. 3) 81% Mar. 25|| 75% Jan. 2) 81144 Mar. 25 
ist & refund 5¢ SerC....1926F A ,000}|____ 94 95% 95%] 97144 98 | 94 Mar.19} 98 Mar. 28!| 94 Jan. 4/ 98 Mar. 28 
1st & ref 6s Ser D..----- 1949'F A| 764,000)| 87% Bale 90% Sale | 943% Sale | 905% Mar. 1) 96% Mar. 24|| 87% Jam. 3] 9644 Mar. 24 
dtm nanan’ 1975/M_ 8/1,685,000) 51% Sale |} 5314 Sale | 56% Sale | 5344 Mar. 1] 57% Mar. 25|| 51. Jam. 2) 5734 Mar. 25 
Mo Pacific 3d 7s ext at 4%1938 MN, -.---- ee sean a Sere MEN. ccowadlesence «aba 80% Jan. 5| 824% Feb. 4 
Mob & Birm pr lien g 58...1945)J Jj) ------ EE acim & eres | RG SITES ne een 92% Jan. 22) 92% Jan. 22 
Small heenenet hain gf eto 82% .---. ae. DT chteslongaese G4+ecelsnhaae. conbiln de diéne 
Mestonge gold 4a eee et Me ssesnn 70% 73 72% 75 eS Ee Pa eae: See peRaReio he-. 68 Jan. 29) 73 Feb. 15 
aneccétionmmid ss ee ec ¢ ei  * ee eee pgs HGE tee Oh, eieene wae 
Mobile & Ohio new g 68...1927|\J D 12,000)|102. 102%||102% Sale {10214 103 |1024%4 Mar. 1/103 Mar. 20//101\% Feb. 20,103 Jan. 14 
ist extension g 6s..July 1927\Q J 1,000/,100% 10144101 101%4/101 = 101%4,101_ Mar. 5)101 Mar. 5||100% Jan. 10)101% Jan. 11 
General gold 48...-.---- 1938\M § 2,000) 73% 74%)| 76 77%| 76 ._..| 754% Mar. 10) 76 Mar. 3); 74 Jan. 5) 77% Feb. 8 
Montgom Div ist g 58..1947|\F A 1,000) 89% 92 || 94 94%] 94 9734; 94. Mar. 3) 94 Mar. 3)]| 92 Jan. 3; 95 Feb. 14 
St Louls Division 5s....1927\J D 8,000) 9344 95%)! 95% Sale | 961% ____- 9534 Mar. 1| 96% Mar. 10|| 943 Jan. 24| 9614 Mar. 10 
Mobile & O coll tr g 48--.-1938|M $| 21,000)| 75% 77 77 77%| 77% 78%| 77. Mar. 3) 78% Mar. 12|| 76 Jan. 9) 78% Mar. 12 
Moh & Mal ist gu g 4s----1991.M § 3,000)| 81% ___-_. Pees 815% 83 | 82% Mar. 6] 82% Mar. 6)| 82% Mar. 6 82% Mar. 6 
Mont C ist gol S.c.0ke (CS) Cc - ---- ||108 > ll gC Reeeeypeey Reegty-sere« |108% Jan. 9 108% Jan. 30 
ist r gold 5s__..-.-- 19373 J 1,000)| 993% 99%|/100 -_._- 99° 101 {101 Mar.11/101 Mar.11/\100 Feb. 16101 Mar. 11 
Mor & E ist gu 3}4s-_---- 2000|J D este 74% 7744|| 97 98 76% 78 76% Mar. 3) 77% Mar. 18}| 76 Jam. 17; 774% Mar. 18 
ashy Chat & St L ist 58_1928!a 0} 14,000!’ 997% 101 99%4 100%{|100% 10234; 9934 Mar. 13}100%4 Mar. 29'| 9934 Feb. 28 101% Jan. 15 
NVIk Shef istgue $8. 21037,F Al 6% -..-- 9744 100 | 973 _...- lpinindegeent then iv pir atiege. Etat ——_—* ‘entapnee lag 
National Ry of co— | | | 
et. Ch cncecsllccens expeallesese seccslecncs sceo | asin teh daa Mita % iene A Get \ ewan aanbee 
January 1914 coupon on.-|____} -___-- | gg > eer aera SERRE Oe: NR ie | 254 Jan. 2 254 Jan. 2 
July 1914 coupon on--._.-- ae 1,000; 37 Sale | 23 2684] 2214 25 | 2314 Mar. 20, 23% Mar. 20)’ 23% Mar.20 37 Jan. 2 
July 1914 coupon off_____- Se RE ie. EOE ee eA aia: : ee ae PR i AE is ips Fost ariel) LOR Seat eye: es ea 
Guar 70-year 8 f 48____- UTE GN wneacd eth stued eens bebttisbndh duactisncgae dacddgibinnos shabselipetenn apnpnliesde eeaake 
April 1914 coupon on.--.-/....|  ---- «oly SO 25%)! 18 26 Pe Oe Saale s waceelics otun sect berehs Sewanee sae 
Apel 1914 coupon off___-_- Sin See || 20 ee A ee a taaies ed ds aa tl acre hs gc einai oc decal Me al is ar aaa 
Nat RR Mex pring 4448.-1926y J) _____- | Rca eee | SOD Ag etal ee eco DC wigsice cunmauhbucon seackauiieieas ammemmensniasadett 
January 1914couponon...|_...| -___-- | ARS | IS TEER TRE ee sche, nh eee ng than we 
July 1914 coupon on....--j....) ------ 6 CRPe SO SEM CONG GD. lecnscn sccecmiicnsen beds _|| 36 Jan. 11); 36 Jan. 11 
July 1914 coupon off_-_.---|----| 2. ee | Se ee ae ee ee ee oe ee a Tea Rege ae 
First cons gold 48_.---. DLE: ‘<cusddiiaais onanidicmenas duandidémenn adm cents  ‘ueenip aentelaees ae: cabate odin samemmeial 1 teaibitthtieSoiieknees 
April 1914 coupon on....-|/_...|  ____-- ES camel f Giphee: Te eee 18 Feb. 28 36 Jan. 12 
Apel 1914 coupon of.....)....) --..-.. 20% 23 ges ee nn | ca anebccsis ci Seite 10 Jan. 8] 22 Feb. 9 
Naugatuck RR 4s__-.--.-- of! = Ee ae are’ DE cin cdc ducman oapweweGiies acdaaedases. ehedebeatid sone 
New Eng RR con 5s..--.-- 194515 Ji .....-- 77% 87%)| 83% ----- | Bi I as CSS ers a ea ae 
| EE ee Ol sasnce 68% 76 _ Lae RNA eG: ec R ede 75 Jan. 15'| 83 Jan. 29 
N J June R gu ist 48_.-.-- 1986/F Aj _..._- geet Oe fide OO eS ee ee | eentieeevent 
NO&N East—4}és _---- 1952\J J} 71,000)| 82 833%%/|| 8314 Sale | 834% Sale | 824% Mar. 5] 84 Mar. 21|| 81% Feb. 9) 84% Jan. 30 
New Orleans Term ist 48..1953)J J} 51,000|| 7614 Sale || 7614 77%| 78% _7944| 76% Mar. 3| 79 Mar. 27|| 7644 Jan. 12, 79 Feb. 4 
N O Tex & Mex ist Ser A 681925|J D/ 80,000/100% Sale ||101%4 Sale {101 Sale {100% Mar. 3|10114 Mar. 7|/100% Mar. 3,101% Jan. 24 
Non-cum income ser A 56 1935)A ©} 393,000) 8534 Sale 89 Sale | 90% Sale | 8834 Mar. 5) 9144 Mar. 15)| 854% Jan. 8) 9144 Mar. 15 
Not & Cin Bgengug 4}is_- "457 J) ------ et OE Oe Ck ign ead 441. etterc tn st ng 
B con g 58---.-- 935\A OO} --___-- 924% 96 5 ai: iat bg peeeiais Bhaheempapeigee c} « 95 Feb. 19 95 Feb. 19 
N Y Cent RR conv deb 68.1935|M N/1,236,000/|103%{ Sale ||104% Sale |10434 Sale {104 Mar. 1|105% Mar. 24'|103% Jan. 2.105% Feb. 5 
sol Series A 48.....- 8\F A| 135,000) 814 Sale || 804 Sale | 80% Sale | 80% Mar. 1) 8134 Mar. 20)| 80% Mar. 1) 83 Jan. 10 
Ref = maee S768 A cree roby oO , bie aee + = 86 4 goo 4 87% — tts) + ed 5 87% med 25 85 ay 3) 4 -—. a 
MD 08..-..----.. an) ’ ale 95 ale 97 ale 5 ar ar. 24. . ar. 24 
N Y Central & Hudson River— ” . | | 
Gold mortgage 3}48....1997|\J J} 167,000) 74% Sale || 74 74%] 7544 Sale | 74 Mar. 3) 75% Mar.22) 74 Jan. 2) 76% Jan. 26 
ea 997|\J J} 12,000) 72% 72%)! 71 81%4| 7234 8134| 72\4 Mar. 29) 7234 Mar. 7|| 7214 Mar. 29 74% Jan. 14 
eos old 48...... sseeis 93,000 }_.... -.... 894 Sale | 9044 9 8914 Mar. 3| 91 Mar. ~ 8914 Feb. " 91 Jan. 10 
BE ecccscces pate t bees ited) Ce ee ee ee ers 9 Se ee ee ed ee ed 
80-year debenture 48-...1042/3 J) 36,000| 87 Sale || 87 89 | 864% 8734] 87_ Mar.17| 87 Mar.17|| 87 Jan. 2) 8944 Jan. 28 
e Shore coll g 344s...1998\F A 17,000} 71% 72 71\% Sale | 72% 73%) 70% Mar.18) 73 Mar. 3)| 70% Mar.18| 74 Jan. 30 
anaiaeme-ome 1908'F A; 15,000|_.__- 71 70% 79 | 70% 72% 69% Mar.11| 71 Mar. 20| 69% Mar. 17| 72% Jan. 14 
Mich Cent coll g 3448_..1998'F A! 32,000] 72 73%'|| 73% Sale | 73% 74 72% Mar.15 75 Mar. 20! 72% Mar.15 75 Jan. 29 
Registered .........- 1998F A' ______ &§ HR 5. of. G4 a BAe egewme Re Pep (| 72% Jan. 10 72% Jan. 10 
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BONDS # Safes fo fi Prige stent | PRICES IN MARCH. | RANGE SINCE JAN. 1. 
®. Y. STOCK EXCHANGE.) |Par Value 1924. March 1. , March31. Lowest. Highest. Lowest. Highest. 
$s Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Prices ‘ 

N ¥ Chic & 8s L ist ¢ 40---1087/A ©} 58,000) 895 91 || 8914 3034] 804 9034 89% Mar. 8| 80% Mar." 7|| suse Fok ail oov4 fan's 
25-year debenture 4s.._..1931/M N| 63,000|| 88 Sale || 89% 89%4| 89% 89%| 891% Mar. 3] 90 ar. 7|| 88 Jan. ar. 7 
2d 66 A-B-C _________- 1931/M N| 134,000|/100% Sale |/101%{ Sale |10134 101%%|100% Mar. 15|10144 Mar. 3]|100% Jan. 2/102 Jan 

N Y Connect ist gu <0 A. 1088 A 60,000)| 86 87 86% Sale | 87 88 86% Mar.12) 88 Mar. 24/| 86% Mar an. lil 

a to ite ust ext indies MN; 5,000)) 83% --..-. 83% ---.. 84}5 ----- 89 Mar. 26} 89 Mar. 24|| 89° Mar. 26| 89 Mar 
ath ext gold be Cl aaall 1930/4 O| 1,000 96 stuns 96 meter 96 99 | 96 Mar. 24) 96 Mar. 24/| 96 Mar. 24| 96 Mar. 24 

NY4&Greenw L guar g 56 --1946/M@ Ni _____- eye ae tT Reet eee eee oT me a 

N Y & Harlem ¢ 3455-...2000.M N| _._.- 74% ..--- 1 fibedenl EO Seapaee tppapdsbaeet ipoeepepbeas 8434 Jan. 19) 863 Jan. 28 

soojomosescot ae at oP 7o"* Ti netindlt WHE oinclalidine emcitindiainne? Gmamudlioniann iad a 

NY L, & W Construc 58__-1923)F DE . shbtidlcnsan ashoelinecks ecancheonan codubbanesds ascéesigecees bodperininte: mon. 
al eet pmencnll 1973|M N 1,000|| 974% Sale || 951% 9654] 943% 9614] 96 Mar. 19| 96. Mar.19|| 96 Mar.10| 97% Jan. 2 

we YB a W cc to =nn-tnsla | 100) 8794 Bile 6 S854 SAN “Se aM) oS ee ene 

ey Ist Be22221982\F A| ~ 2.000|| 9634 “97” 7 ~na22 i, es es ae 98 Feb. 13) 98 “Feb. i3 

N Y & Jersey ist 5e__--_- 1932|F A 2,000|| 96% 97 || 96 9714] 97% 99 | 97 Mar. 12 4 

N Y & L Bragen g 4s___-_- 1941|M S$} —_.---- | a hte. ee a ee O55 Eee. © i oe 19 974 Jan. 17 

N Y&NE Boston Ter 4s_.1949/A O} -.----|/_..2. 2  }j_- LL TE. snecdiiveeecd-cosiisdhicnnnee 6.2. ee 

ap t+ ~ Hobenture 33401984\A | 26,0001| 3 = Benne as | Gene ated ae tie. tel en Wie: Se eee ees 

on-conv ure 344s : 8 4 43% 46 44 45 45 Mar. 28) 46 Mar 3 “ 
Non-conv 48......_.--- 1947/M S| 5:000|| 4354 4434|| 505¢ 5134] 505¢ 5154| 5034 Mar. 21| $134 Mar. 15| 4432 Jam, SI S36 FOR” 
Non-cony deben 34s_...1947|M 8 2,000|| 37 4 43 Sale | 43 48 43 Mar. 1| 46 Mar. 4|| 38 Jan. 7] 46 Mar. 4 
Non-cony debenture 48.1955|\J J 10,000); 40 47 45 50%} 49 49%| 4914 Mar. 13) 50% Mar. 6!| 44% Jan. 3) 56 J 22 
Non-cony debenture 48. 1956|M N 98,000); 39 43 46 50%) 49% Sale 44 Mar. 25' 50 Mar.17|| 43%Jan. 7] 82 Feb. 6 
Convertible debent 34%s.1956|\3 J 12,000}; 37 47 44% Sale | 44 45 44 Mar. 25) 46 Mar. 13|| 39% Jan. 7/ 46 # Mar. 13 
Cpr deben Gs... 1945}2 4 318,000 - Sete = Sale 67% eae 6744 Mar. 31) 6914 Mar. 25|| 59 Jam. 2] 6914 Mar. 25 

DEE caidencsethanie El <sseee  — Fe RG Re Be Cr ees See SR. 57 m 
Debenture 48_...._...-.- 71M N 49,000)’ 35 36 42% Sale | 41% Sale | 414% Mar.31 44 Mar. 8)! 36 on ; +4 Mar % 
Mivbebdonccesese is pee tee 4 oer aeall 70% o-_ Ho % —_ 4 — oe war: 1 80% Mar. 29) 70% Jan. 4) 80% Mar. 29 

lh ts cic lice Dp A ale ale ale ar. 5| 7 Mar. > 
Consol Ry non-conv 48..1030/F A| -.°---|| 35% ----.|| 38. prt begdeoe Breeders bell RB Lng Sa 
on-cony de endl ,000}|___ 2. 5 || 44% 49 4% 48 | 44 Mar. 20) 44 Mar. 20/| 44 - 20 
° Liceelleah ssillataandiatden deol Herr é -atrdeinbeus weieed 44 49 44 Oe ‘usted waréncls anes’ Akabhaacais “ a an oe 
Tetheinanabucont 19563 J 2,000)|.._.. 50 || 44% 50 | 44% 46 | 45 Mar.19| 45 Mar. 19|| 4214 Jan. 23|).45  Mar.i9 
SyOnew a Se ase B 137,000 \% Sale % Sale a0 “64 | 6314 Mar. 14] 6474 Mar. 3 heen hewntbe raairege’ “4 
st g 4s_June ’ 60 e@ || 64% Sale 64 | 6344 Mar. 14| 64% Mar. 12)| 60 “44 
General tae uy ---Fune 198al3 | 18.000|| 873g Sale “|| 80iz 054) 581% “G0 ais? hela Hon ty TEs Satan 

i aieiaiaideaitiindean dl d ale ar. 6| 62 Mar.19)| 574% Jan. 2 % 

N Y Prov & Bos gen 48___.1942/A O| --.---- ., ETD ence) PEE nne= Rae er Se Se " i ies ail shee 
| BS an ist con gu .. 1998)/A O 2,000)| 80 85 81 85 80 85 81 Mar. 3) 81 Mar. 3]| 81 Feb. 8] 81 Feb. 8 
Y & Ro Beh Ist --..1927|M $ 6,000/} 96% _-__-- . ee i. = 8914 Mar. 3) 89% Mar. 3)| 89% Mar. 3] 89144 Mar 
NYSusq&W ist g 5s__.1937|\3 J 27,000|| 52% Sale 58 604%) 58 58%| 57 Mar. 19) 59% Mar. 38]| 524% Jan. 2] 613¢ Feb. 19 
Becond gold 44s_._.___ O37\F A 8,000}}_____ 48\%)| 48 53 49% Sale | 48 Mar. 27) 493% Mar.31|| 43 Jan. 4 Feb. 25 
General gold 5e._._____ F A| 24,000!) 401% 42 52% 52%) 4954 53 | 50 Mar. 27] 52% Mar. 5|| 40% Jan. 5|/.52% Mar. 5 
Terminal lst gold 56_._.1943;M N; ------ OO putea 87 90 | YR Sy Sees a ee aR 86% Jan. 16) 86% Feb. 3 

N Y W'ches & B ist 44s _.1946/J J} 155,000)) 41 Sale 46% Sale | 45% Sale | 454% Mar. 31| 47 Mar. 7|| 39% Jan 2| 47 Jan. 10 

Norfolk Sou ist & ref A 5s_1961/F A 34,000|| 62% 63 63% 64%! 62 6644) 61 Mar. 12); 645 Mar. 28)| 614 Mar.12) 67 Feb. 13 

Norfolk & South Ist g 5s_.1941|M N 4,000)|} 86 88%4|| 91 914%) 92% __--- 91% Mar. 19| 92 Mar. 7|| 89 Jan. 9] 92 Feb. 

Worfolk & West gen g 68_._1931|M N 7,000)/|103% 108 ||105% ----- 105% 1064%4/105% Mar. 5/1053 Mar. 3)|105% Mar. 5/1064 Jan. 28 
Improvem't & ext g 68_.1934/F A 3,000/|106 108 ||107 ----- 107 Sale {107 Mar. 6/107 Mar. 6|106 Jan. 21/107 Feb. 28 
New River Ist gold 68__.1932/A O 5,000/|103 107 i OR 106 Mar. 17}/106% Mar. 29/106 Mar. 17|1064% Mar. 29 
mee SS Sy te cong ts. ae S 121,000 874 Sale 87 Sale | 87 Sale | 86 Mar.12|) 88 Mar. 25\| 86 Feb. 18] 88% Jan. 17 

Div ist & gen g 4s----1944/J. J} 23,000|| 88 Sale || 864% 88 | 87 8714] 8614 Mar. 7| 873% Mar. 27|| 8614 Feb. 20/88 Jan. 2 
Convertible 4%s_____ 1938|M S| ------|/|_. cli en | ee: ee ee re | coal: “rhe re Ae " ah May SARE i 
10-year convertible 68_1929|M $/3,988,000!|106% Sale ||116 Sale |125%4 Sale |1144% Mar. 3\129 Mar. 19|106% Jan. 2/129 Mar. 19 
Poca C & joint 48____- 1941\J D ,000|| 87 89% th (d£h-elsdune dace 87% Mar. 7} 885 Mar .27|| 86% Feb. 18) 8854 Mar. 27 

North Ohio ist gu g 58_._.1945|A O} ------ 82 87 82 SP lvcsan ceeoalddwesa kandnaandaad Usk de eee bee 

Worth Pacific—Prior 4s___1997 3| 187,000)|} 81 Sale 81 Sale | 80% Sale 80% Mar. 5] 81% Mar. 24} 80% Mar. 5) 83 Jan. 14 
Registered _._._._._-.. 1997 J nd ¢c tpnngednee Munetiodeax dane 78% Mar.12) 80 Mar. 19|| 78% Mar.12} 82% Jan. 4 
General lien gold 3s_Jan 2047 F| 233,000)| 575% Sale 57 57%| 57% Sale | 56% Mar. 11] 584% Mar 21) 56% Mar. 11) 59% Jan. 11 

eats Jan 2047/9 F| ------||_._-- 58%| 55% ----- Seeman Rees aera: "Rtapatsye ihe RR RY oe cen 

Ref & imp 44s Ser A___ 2047 J 29,000) it 8014|| 80% _81)4] 8044 8134) 8034 Mar. 14] 8134 Mar. 14) 79% Jan. 8) 83 Jan. 12 
SO 68 Series B..-2007 ; 627 ,000||1023%% Sale ||102% Sale |103% Sale |101%4 Mar. 5|104 Mar. 21|)|101% Mar. 5/104% Feb. 4 
RR BR Lar a PERSE lin qeiode: i EE oe ye 2} Mr Me peed eles. Deer 

Ref & imp 5s Series C __2047\J J 64,000|} 90% Sale 91 Sale ae 89% Mar. 13} 92% Mar. si 89% Mar. 13) 93 Feb. 5 
Ref & imp 5s Series D __2047/\J J} 211,000)| 90% Sale 90 90%| 91% Sale 89% Mar. 11} 92% Mar. 28'| 89% Jan. 11; 93% Feb. 2 
St Paul-Dul Div g 4s_._.1996/J D) ------ . wthand BETS neces SNE winna ahh net oth, ce teeiaeke e <4, ikea PROPER St ep 
St Paul & Duluth ist 58s_1931\/F A Pee Jonna Oe Scecd ae 991% Mar. 24) 9914 Mar. 24] 9914 Mar. 24) 9914 Mar. 24 
ist consol gold 4s_____ 1968/8 Dj ------ Ol ee 80% --.-- 7644 7B eee: eee: ope A... | RE as ASS ee ha 

Nor P Ter Co me | See: A ace 109% 109%)|108% --_--- See Se a Sa > 7 108% Feb. 8)109% Feb. 15 

Nor of Cal gu gold 5s____-_ 19328/A O 1,000|| 99 100 99% 1004%4|100% ___-_-. 99% Mar. 19} 9944 Mar. 19 9944 Mar. 19} 99% Mar. 19 

North Wisconsin ist 68__-1930|\8 J| -.---- et s00.0 SEES sa. nc wnee cheatin piscdakete< Ge aeee etapa Be ok ny ued 

& LCh ist gug 4s___.1948/\53 J 7,000 69 674% 70% 70%! 6834 Mar. 13] 70 Mar. 18] 68% Mar.12| 73 Jan. 11 
fo Conn Ry 48____-_-.-- PEGE Gl leases se. eee DEE ‘sane dladnenh oabdéuledon oe. umeae | ISS RAN OLE Rye pi 

OI & W Ist pref 5s_Apr _.1938|\Q J) ------ | Ge +, Per RRR! SE ee a. Te ieee aan ae fa Bibs RE tea a 

Ohio River RR ist g 58_..1936\J Di ------ ee | 97% 99 3 el Cae eee SR || 97% Feb. 15) 97% Feb. 15 
Genera! gold 5s________ 1937\A O 2,000) +45. Seen BO. banon 95 97%| 97% Mar. 28] 97% Mar. 28| 97% Mar. 28) 97% Mar. 28 

Ore & Cal lst gu g 5s______ 1927|\J J} 108,000)| 99% 991%4)| 99% Sale | 9934 99%| 99% Mar. 6] 99% Mar. 1!|] 99% Feb. 13,100 Feb. 25 

ore eS ee con g 4s__.1946/J D 7,000) 8614 87 8534 Sale | 86% 8714] 855% Mar. 8] 87% Mar. 13, 85% Mar. : 87% Jan. 11 
re Sho ne— 

First consol gold 5s____-_ 19463 J 44,000/}102 Sale |j1011% 101%%|101% ____- 101 Mar. 10|1024% Mar. 25101 Mar. 10 103% Feb. 8 
Guaranteed con 5s _____ 1946) J 71,000||}102 Sale ||101% 102 |101% ____. 101% Mar. 6/103 Mar. 25'101%% Mar. 6|103. Mar. 25 
Guar refund gold 4s____1929'J DBD} 219,000) 92% Sale 93% 93%) 93% Sale 9314 Mar. 3] 94% Mar. 21] 92% Jan. 2) 94% Jan. 24 

Oregon-Wash ist & ref 43_.1961/3 J| 332,000) 79% Sale 80% Sale | 803% Sale | 80% Mar. 7] 815% Mar. 25| 79% Jan. 3) 81% Jan. 26 

pxitic Coast Co ist g 58_1946)J D 5,000)| 75 77 79 8244| 78 Sale 78 Mar. 31] 79% Mar. 8] 75% Jan. 22) 80% Feb. 8 
ac RRof M ist ext g4s_1938/F A 2,000/| 8634 ----- || 8634 87%4| 87 88%| 87 Mar. 5| 87 Mar. 5) 86% Feb. 1! 87% Feb. 25 
2d extended gold 5s_-___- 1938\5 J 4,000)| 9454 ____- || 96% 9844] 96% 9814| 9634 Mar. 26] 9714 Mar. 25| 955 Jan. 23/ 98 Feb. 11 

Paducah & Ills Ist sf 4348-19550 J) _-/__- | 8914 ----- | 91% --.-- SREB kines Pitt ant opin. Robot appt: || 86% Jan. 31) 9114 Feb. 2 

Paris-Lyons-Med RR 68_..1958|F A| 771,000) 67% Sale || 7144 Sale | 72 Sale | 68% Mar. 8| 72 Mar. 1] 65 Jan. 15| 72 Mar. 1 

Paulista Ry 7s__--..--.-- 1942M S| 19,0001 95° 96 |95 95%| 95 96%! 95 Mar. 3| 96 Mar. 1|95 Jan. 5! 96% Jan. 28 

Penn RR Consol gold 48..1943 MN} ------ a 885% --... | 883% _.._- lapiz Me SA ae 89% Jan. 30) 891% Jan. 30 
Consol gold 4s_.__._.-- 1948\M N 91,000} 88 88%|| 8644 88%) 89 Sale | 874% Mar. 7| 89% Mar. 27|| 8744 Jan. 8 89% Mar. 27 

Stam ..----May 11908|MN 20,000} 86 87%|| 8644 87%' 88% ____- 8754 Mar. 14] 89 Mar. 27|| 87 Feb. 25 89 Jan. 28 
Consol 48 .-...---_..- |F Aj 148,000} 94% Sale 95% 98 9514 Sale , 94% Mar. 12} 96 Mar. 27|| 94% Jan. 10, 96 Mar. 27 
General 4s. _....._._- 1965) J D} 235,000] 90% Sale || 90% Sale | 91% Sale 90% Mar. 7} 92 Mar. 28|| 90% Jan. 31 92 Mar. 28 
General 5s____._._._._- 1968,J D/ 308,000} 99% Sale ||100 10044/100% Sale | 99% Mar. 13/100% Mar. 4/| 99 Jan. 5|100% Jan. 12 
10-year secured 78___.__ 1930\|A O} 217,000 110714 Sale ||107% Sale |107% Sale |107% Mar. 13|108% Mar. 21/|106% Jan. 4/109 Jan. 17 
15-year secured 6448_._.1936/F A} 298,000 |107% Sale ||108% Sale |108%4 Sale |108% Mar. 3/109 Mar. 24 107 5% Jan. 8)109% Jan. 14 

wen eget SE 1 OEE 7. advan es dk ah een oo BETO svecdlindase wedanelecab<u ob n6ceaneees 4ancddlbabben saetae 
yivan o— 
Gu 3s coll tr reg ctfa_.1937|M S| ------ 83% 85 OE u.2-- Oe Oe Beis ok cancucied<cks dexcgueandess abs adsnt enh atoden 
Gu 3s coll tr ctfs B_..1941)F A) ------ YO omnes SIM ose 82 BE. Maakeao <sacecinedsus cdo ondemisst.oe*neeleneeth eheuen 
Gu g 3s trctfs Ser C_.1942)\J D) ------ 81 85 81% 85 Bae  Aeacece Laveuslods dekh. dons cntnntia ckonsaladdan® base 
Gu g 34s tr ctfs Ser D__1944\,J D 1,000} 81% ___-- 8134 ooned 81% 85 81% Mar. 25| 81% Mar. 25|| 814% Jan. 4) 814% Jan. 4 
Guar gold 15-25-year 4s_1931/A O 15,000} 905% ____- 9144 91%4| 92 93 9114 Mar. 6| 92% Mar. 29]| 90% Jan. 29) 93 Feb. 9 
ori tr ctfs 48 Ser E_1952)|M N 12,000} 8334 84%]|| 83% 85)4| 844% 84 8334 Mar. 7| 84% Mar. 28|| 8334 Mar. 7| 84% Jan. 15 

Peor ast ist cons 4s_._.1940/A O 83,000 | 67 ale 70% 71 73% Sale | 71 Mar. 7| 74% Mar. 24/] 6 an. 2) 74% Jan. 26 
CE Pe 1990/Apr; 399,000} 21% Sale 21% 22 30% Sale 22 Mar. 21] 32% Mar. 28]| 21 Jan. 4| 32% Mar. 28 

Pere > ser.A 58_.1956/J J} 561,000|) 9134 Sale 92% Sale | 94 Sale | 92% Mar. 4) 94% Mar. 22|| 9144 Jan. 2] 944% Mar. 22 
4 Se eae 1956\3 J 31,000 77%\|| 77% 78 77% 78%) 77% Mar. 18] 78% Mar. 24|| 76% Jan. 4) 79% Feb. 2 

Phila Balt & W ist g 4s___.1943|M N| 151,000) 88% ___*_ 90 91 | 9934 Sale | 99° Mar. 21) 9954 Mar. 24// 90/4 Jan. 26) 9994 Mar. 24 

Philippine Ry ist 30-yrsf4s1937\J J 23,000) 40% Sale 39 39%) 37 39 37 Mar. 26] 394% Mar. 13|| 37. Mar. 26) 43% Jan. 28 

‘Pine Creek 6s_____- ie engages eee BL lweww en ae SG senses i ar ae Sar Rr eo | ey ee 

PCC&StLgug44sSerA__'40/A O 6,000|| 935% 94%4|| 9354 ----- ee oe 941% Mar. 14| 94% Mar. 14|| 93% Jan. 12) 944% Mar. 14 
Series B guar_._._._.-- 1942;,A O 2,000)} 93 94%|| 93% 94 93% 94%) 944% Mar. 3| 94% Mar. 3/| 9334 Feb. 20) 9444 Jan. 7 
Series C guar_-.------- 1942;|M Ni ._.__- | 933% 94%4|| 9334 ----- ae ee ee 9314 Jan. 19| 944% Jan. 7 
Series D 4s guar______-- 1945|M N 1,000} 86% 90 87 89 . = 88 Mar. 27] 88 Mar. 27|| 87 Feb. 11] 88 Mar. 27 
Series E 344s guar g____1949/F A 2,000)| 844% 87%) 86% 90 86% 88 86%4 Mar. 10] 87% Mar. 28|| 86% Feb. 28) 8744 Jan. 17 
Series F cons 48s gu g__-.1953\J D 1,000)| 87 Se Usssae 8814) 86 89 8714 Mar. 25} 87% Mar. 25|| 8734 Mar. 25) 874% Mar. 25 
Series G cons 4s guar_...1957|M NM) ------ 85% 89 85% 88%4| 86 DB len ncccncles ccna. suocgellnntees Beshheleeeus Stanko 
Series H cons 4s gu_____ 1960/F A 3,000|}} 85% -___- 85% 86 on. nadine 91% Mar. 21| 9144 Mar. 21|} 9144 Mar. 21) 9144 Mar. 25 
Series I cons 444s gu___.1963/F A 2,000|| 90% ____- 90% 91%, 90% _----. 91 Mar. 21} 91 Mar. 21!| 905 Jan. 4) 91 Mar. 21 
Series J 434s__.......-- 1964|M N| ------ 90 91 90% __--- | Ps Ss 1 Ae | Cogs 90% Jan. 26) 91% Jan. 16 
Gen 5s ser A_........_. sec Dp 55,000) 96 96 95% 96%) 97 98 95% Mar. 8| 974% Mar. 24|| 9544 Feb. 27) 9734 Jan. 17 
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20 BONDS—STOCK EXCHANGE RECORD [Vor. 118. 
ae | Pri | 
Sales in \| Price about || PRICES IN MARCH. RANGE SINCE JAN. 1. 
BONDS | § ‘3 March. || Jan. 2 \|— —_—— — | s 
a“. ¥. STOCK EXCHANGE./~4 Par Value} 1924. }} 2 March 1. March 31. Lowest. } Highest. Lowest. Highest. 
$ | Bid. Ask.| ‘Bid. Ask.'Bid Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
Pitte & L E—2dg 5e_Jan..1928)\A 0} -.....| 96% ----- || 96 34 96% 100 |------ ------|------ ------|]------ ------]------ ------ 
Pitts McK & Y ist gu 68...1932\3 J Sa. ‘sends 103% - DEE. ,nsuclescnes' 6éses0hsceces aeeeueinnanlenseniia. 
26 quar 6 Seg ee. 1934\J 4| sececsenans «sees 96 . Sn peede J------ ------|------ ------ 96% Feb. 8] 96% Feb. 8 
Pitte & LE Iistg 58_.1940\A O . 98% 99 99 FOI) WEE cmteslececop é0ecsdinsceee auanin 98% Jan. 7| 99 Jan. 11 
First consol gold 08.....1943)3 3) ------ 96% 98 || 9734 -----|---.. -----|------ ------|------ ------ 97 Jan. 3) 98% Feb. 19 
Pitts Va & Char Ry 4s__..1943|M N) cceell SEED coves ‘| 845% - BEE ssenclenseca dhoced n0<5 7. nacesitheass, mbpoedieaindinn. 
Pitte Y & Ash ist con 6a...1927\M M) 76,000); 99% ----- | 99% _..._| 99% ____- | 99 Mar. 14) 9944 Mar. 7|| 99 Mar. 14) 994% Feb. 21 
Providence Sec deb 48....1957,4@ 8) --_.--- 1284 OO 80 -4BDG] BO 8B 6) 2 cnn cccccclococes cocsctnpncss cascealasenss céunce 
Providence Term ist 48_..1956|™ 8 ane | a | 74% --- oe | beenelosenne’ on pevalecceos cocsehnbauen secnedtedesdes Belide 
Ro fopisered 6a. --1007/9 J} 469,000|| 87% Sale || 90 Sale | 90% Sale | 89144 Mar. 21} 91 Mar. 24 874 Jan. 2| 91% Jan. 28 
Re dod ESE EREE oe ----- -----| 89% Mar. 18} 89% Mar. 18 Jan. 7) 91% Feb. 1 
Certificates of deposit ___--_-- ----| 21,000)| 874% Sale || 8924 Sale | 90% Sale | 8914 Mar 7| 90% Mar. 20 871% Jan. 2 Jan. 26 
Jersey Central co g 402 2108i/A 29,000}; 84 Sale 84% 854) 84% 85 84% Mar. 3) 85% Mar. 4// 834% Jan. 2) 86% Jan. 26 
8 gedit te tape => .---| 662,000) --... -.-- || 88% Sale | 8944 Sale | 884% Mar.12) 90 Mar. 20)/ 88% Feb. 29} 90 Mar. 20 
Rens & Saratoga 68__-.--- 1941, N; _____- 108% .--.-- iL ae ae Bet eee ReGen iesnaaenddiee joie 2s 
Richmond & Dan 5s------ 1927\A O 2,000|, 98% Sale 9814 9834) 98% __-_-_- 98% Mar 6| 98% Mar. 6]| 98% Jan. 2 4 Mar. 6 
Rich & Meck ist g 48__-___ 19048|M MW _____.|| 67% 72 ee Fe. SSR EOE nee EN es aes 
Richmond Ter Ry 58_---- 1952\3 J 4,000|| 94% 97 97 100%) 96% 97 | 97 Mar. 3 97. Mar. 3) 96 Jan. 15) 97 Mar. 3 
Rio Gr Junc ist gu g 56_-.1939|\J D 7,000}; 82 84 84% 85 83% 85%' 841% Mar. 4) 85% Mar. 24!| 841% Feb. 28] 87 Jan. 19 
Rio Gr Sou ist g 4e------ Th ween 5% 7 3% 7 > gy Seeeperees | iecee mnie 5% Jan. 22| 5% Jan. 22 
EE esc trehentedl 1940/3 J soccell O96 eecc- 378 ---- RR RR! SS STERN Maat vrnet 
Rio Gr West ist g 48_.-_--- 1939/3 J 52,000|| 73% 75% 73% 74 74 74%| 734% Mar.19 75 Mar. 14|| 73% Feb. 14] 75% Jan. 17 
M & coll tr ds Ber A---1940)A O| 48,000) 59 61_ || 62% 63 | 644% 6544) 62% Mar. 13, 65% Mar. 28|| 60 Jan. 4/ 651% Mar. 28 
R1Ark & L 4s rec_____- 1934\4 8 70,000}, 74 74% | 76% 76%) 76% Sale | 75%4 Mar. 18) 77% Mar. 28|| 744% Jan. 7) 77% Feb. 5 
Rutl-Can ist gan 4 heen 1949\3 J 3,000| 65 70 || 69% 75 69% 72 69% Mar. 5, 69% Mar. 5|| 68 Jan. 16] 70 Jan. 10 
Rutland ist cons g 4%s...1941\3 J 8,000 8074 Fiat 80 ---| 80% ...-.| 80% Mar. 14) 80% Mar. 19|| 80% Mar. 14/ 81% Feb. 14 
Ltd 'y Isl ist g 48...1947/8 J 7,000 74 | 72% 74% 73 75 73 Mar 29, 744% Mar 5 72% Jan. 16| 744% Mar. 5 
s Jour & Adis lst g 56_.1996/0 J’ -..--- 90% 93 91 9214) 91 Se fecacce nsvcce cotaee orebe 91% Feb. 8) 96% Jan. 23 
a ee gd Ce ge En sekedl MEE A¢bcnlasayne. anectelceed+<, agenneaskeied eudlakoaeeies 
6t * Cairo gu g 48 -_--- 1931\3 J 7,000|| 89 Sale || 90% 94 8934 92 | 90 Mar. 8 90 Mar. 8|| 89 Jan. 2) 90 Jan. 14 
St Louis Iron Mt & — . : ‘ : 
Gen con 1d gr Go... 1981/8 Oo 96,000}; 95% 96% 96% 9634 97% Sale 95% Mar. 3 98 Mar. 29]| 955% Mar. 3] 98 Jan. 11 
Unit & ref gold 4s______- 929\J J] 399,000|| 8344 Sale | 8614 Sale | 88% Sale | 86 Mar. 5 88% Mar. 28]| 834% Jan. 7| 88% Mar. 28 
Riv & Gulf Div ist g 48..1933\|M N| 413,000|| 7244 Sale || 76% Sale | 78% Sale | 76% Mar. 3 78% Mar. 24|| 72 Jan. 2/ 78% Mar. 24 
6t L M Br Ter |) = 1930/A O 2,000 a | 9734 99%] 97% ----- 98 Mar.24, 99 Mar. 25)| 97 Jan. 11) 99% Feb. 27 
6t Louis-San Reorg Co) | oe ; | 
Prior lien 4s ser A__...- 1950\J  J|1,067,000|| 6614 Sale || 68% Sale | 69 Sale | 68 Mar. 1) 70% Mar. 24/| 65% Jan. 2| 70% Feb. 24 
Prior lien 5s ser B..--_-- 1950\J J| 756,000|| 8114 Sale || 83 Sale | 82% Sale | 82. Mar. 14’ 83% Mar. 21]| 804% Jan. 2/ 85% Jan. 28 
Prior lien 68 ser C.._--- 1928/3 J} 170,000}| 98 Sale | 100% Sale |100% Sale | 9934 Mar. 10 100% Mar. 27]| 985 Jan. 2/102 Feb. 29 
6 Series D.......--- 1942|\J&J 69,000,\| 87% 87%} 100 ‘ 100 4% 92% Sale 914% Mar. 4| 93 Mar. 14|) 87% Jan. 3) 93% Feb. 24 
adj ser A 68......- 1955|A O| 756, 000! 73 Sale 75% Sale | 76 Sale | 74% Mar 3 77% Mar. 25|| 72% Jan. 2] 77% Jan. 28 
Income ser A 68.....--- 960/Oct /1,111,000|| 584 Sale 63% Sale | 6344 Sale | 63. Mar 65% Mar. 24|| 58% Jan. 2) 65% Feb. 5 
aLeé —~y Fr—Gen g 68..1931|J - 8,000||103% 10374) 103% ---.- 1035 ___-- 10334 Mar. 13 103% Mar. 5j| 99% Feb. 19|/103% Jan. 15 
1 oe i aaaaiiin amon 1931/3 J 32,000|\| 974% 97%|| 97% 9844) 98% 100 984% Mar. 19| 98% Mar. 24|| 96% Feb. 26| 99 Jan. 30 
StL&SFRReonsg 48-1996 J) _ |. gee Pet ee Pet kh gynatie: Peeedapentes sputter kage mem som 
South West Div g 6s..1947/A O| 2 ,000)}| 9014 --..- 9744 99 | 97% ----- 97% Mar. 26: 9744 Mar. 26!| 9714 Mar. 26] 9744 Mar. 26 
6t L Peo & N W ist gu 58__'48/3 J 1,000)| 98 985%}, 98% 101 100 Sale 98% Mar. 3,100 Mar. 31|} 98 Feb. 2;100 Mar. 31 
StL So ist gu g 48_-_----- 931\M S| -.___. 884 -.-.-. Bo SS eee oer 
St Louis Southw—Ist g 48.1989|M N/ 124,000)| 75% 76%), 76% Sale | 77% Sale | 764% Mar. 5) 78% Mar. 26)| 76 Jan. 3/79 Jan. 26 
2d g 4s inc bd_._..._--- 1989\J J 11,000}| 694% 73 || 71% 73 73 Sale 73 Mar. 22) 73 Mar. 22/| 69% Jan. 10} 73 Mar. 22 
Consol gold 4s_.-....-- 32\J Dj 385,000) 78 Sale || 8134 Sale | 815% Sale | 80% Mar. 3) 83% Mar. zs|| 77% Jan. 2) 83% Mar. 24 
ist & unif 56....--. 1952/3 J} 118,000); 77 79 || 80 Sale | 81% Sale | 79% Mar. 4| 82% Mar. 21|| 78 Jan. 7| 82% Mar. 21 
et P & K C8hL ist 44s --1941/F A} 49,000)| 73. Sale || 75 Sale | 744% 7514) 74% Mar. 5) 76% Mar. 25|| 73 Jan. 2| 7614 Mar. 25 
6t Paul E Gr Trunk 4%s_.1947|/J J 3,000|| 88% 9134|| 90 Sale Swati 0 Mar. 1| 90 Mar. 1]} 90 Mar. 1] 90 Mar. 1 
8t Paul Minn & Manitoba— 5,000 
so] m , 1983/3 J 2,000)| 92 95%} 91% 94 91 9234) 91% Mar. 28} 93. Mar. 13]} 9134 Mar. 28] 93. Mar. 13 
1st consol gold 68_....-- 1933\J J 30,000||105 107 106 107% 5/106 10744|106 Mar. 24108 Mar. 4/105 Jan. 16/108% Feb. 28 
Reduced to old. sife- == 198313 $ meee 95% 96%)| 96% ----- 95% 97'%| 95% Mar. 21) 9614 Mar. 28)| 95% Jan. 7| 97 Feb. 4 
Mon Ext ist gold 48...-1937/4 » “ane + Se oose 90 Sale | 89 904%4| 89 Mar. 29) 90 Mar. 1]| 88% Jan. 22) 90% Jan. 8 
Pac ct cterling gu 45.2 194013 J EE Pe a Rewelesece eenwclvonsee goeee | SE es pm (<a 
BSA&AP ist g 48....1943/3 J} 93,000)| 714% Sale || 74% 75 7454 75 | 74% Mar. 17| 75% Mar. 6|| 71% Jan. 2| 75% Mar. 6 
Santa Fe P & P Ry 58____- 942|IM S| _____. 5 BS wee 2 Ae” eit Ete Qpeat: Soeedque Etencte rie 
Ban a Term 1st 4 eee 1950\A O} 179,000 $074 a | $14 82%} 82 Sale | 8154 Mar. 13) 83% Mar. 24)| 80% Jan. 2] 83% Jan. 29 
aeewoenaecocosesnne ocoe eececce 4\!' PIR eeccolessece coceclocacos eecceslesecosn occ ceahleeeece_Seecesslacsoce OGe8ee 
Bav Fila % W ists Ge... 1934/4 tee 106% 108 |'107% -....|107% ....-|.---.- .-.-.. ia nal '107%4 Jan. 17/108 Feb. 18 
ete ag 4\A O 4,000}| 99 10014) 100 10134| 100% 101144|100% Mar. 15,100% Mar. 15)|:100% Mar. 15/100% Mar. 15 
Bcio V EN ¥ ist gug 49.21980M N Soke s 86 || 8434 8634) 85144 86% 8644 Mar. 26] 8614 Mar. 26/| 844% Feb. 29] 8614 Mar. 26 
Seaboard Air Line g 48....1950/A O 4,000}} 59 -_-_--.!}| 64% 66 65 66 65 Mar. 21] 66 Mar. 13)! 61 Jan. 29) 66 Feb. 28 
Pn 1 cnnnntatnnne 1950\A O| 137,000)| 59 Sale 644% 641%) 65 Sale 6334 Mar. 13) 65% Mar. 31]| 58% Jan. 3] 66 #£=¥Feb. 21 
Adjustment 5s--.--.- Oct 1949'F A/1,043,000}| 44 Sale |; 52% a" 52% Sale | 5034 Mar. 3) 54% Mar. 26]| 43% Jan. 2| 545 Mar. 26 
iE Cc casams 1959/A ©/1.009.000|| 48 Sale || 525% Sale | 5314 535%] 50% Mar. 11| 541% Mar. 22|| 47% Jan. 3] 541% Mar. 22 
ist & cons 68 series A_._.1945)/M S| 542,000)| 6814 Sale || 7534 Sale | 78% Sale | 75 Mar. 5} 80% Mar. 21|| 67% Jan. 3] 80% Mar. 21 
Beab & Roanoke ist 5s_._.19z6|)3 J 1,000}| 974% ----- | 98344 994) 984% 100 9914 Mar. 10} 99% Mar. 10|| 973% Jan. 29) 991% Mar. 10 
Sher Shrev & Bo lst SA TE caccdellones< ccnes | OB5§ wac>~ DUM Gkasslecccus sc0ckGbabsces neneseabauds-cenesdicaenda Mebane 
Bod Bay & So ist g 5s____- 2 sngatiakhes cane bi HOM Ma PkRnindenn« ahendeleonp ne avkmipn RR MER i 
ses la con gu § be aie fe TS ee 100%, .< 0. | SEGRE ARE CRRA ORI oie seater eae 
Gen cons gu panes a ° 1,000}} 98% -.--- 100% 102 10034 102 |102 Mar. 22)102 Mar. 22}; 99 Jan. 12/102 Feb. 9 
Southern Pacific 
4s g Cent Paccoll._.Aug 19493 D 67,000|| 83% Sale 82 8254; 821% Sale 82 Mar. 3] 8334 Mar. 24|| 815% Feb. 19] 85 Jan. 11 
Convertible 4s....June 1929|M 8| 504,000|| 925% Sale || 93% Sale | 94 Sale | 93144 Mar. 5] 945 Mar. 22/| 92% Jan. 2 94 5% Mar. 21 
Convertible 5s........-. 1934.3 D/| 133 ,000); 974% 98%)|| 99 Sale 99 Sale 98 Mar.12} 99 Mar. 1)|| 97% Jan. 15) 99% Feb. 25 
Bo Pac of Cal 1st cons 58...1937,M N| -___-_- 01% 103 |!----- ee i Ree: SRR See Mi ere 
6 P Coast ist gu g 48__.--_- Pe Ol dcunee . rr 89% 90 RO i ig alas A ain ee 91% Jan. 29| 94 Jan. 19 
Bo Pac RR Ist Te gu 4a. 27198613 J} 491,000)]| 865 Sale 85% Sale | 85% 8634) 85% Mar. 29) 87% Mar. 24|| 85 Feb. 23) 87% Jan. 12 
a oo cons g 58...1994,J J} 373,000}| 95% Sale 96% Sale | 9744 Sale | 9614 Mar. 5] 98 Mar. 24/| 95% Jan. 2; 98 Mar. 24 
egist -—<8—<— “ee ee ee eee ee ee eee Ce eee ee ee ee ee ee | US ee eee 
Devel & gen 4s, wes 4... a0 0}1,174,000|| 69% Sale 70% Sale | 7134 Sale | 69% Mar. 12} 73 Mar. 24!| 69% Jan. 2] 73 Mar. 24 
do 6s (rects)._....----- 6|A O}1,170,000)} 96% Sale 97% Sale | 99 Sale | 97144 Mar. 5,100 Mar. 22|| 96144 Jan. 51100 Mar. 24 
1 8 oece Giga Ber A_196ClA QO} 609,000||101% Sale }103% Sale |10414 Sale |103 Mar. 7|105 Mar. 24!| 10176 Jan. 2/105 Mar. 24 
Mem Div ist g 5s.-.--- 19963 J 1,000'| 934% 95 93% 95%) 95% 98 94 Mar.11) 94 Mar. 11)’ 314 Feb. 27| 94% Feb. 8 
St L Div ist g 48__----- 1951.3 J 15,000)| 79 80 81 81%! 81% 81%] 81 Mar. 4] 82. Mar. 24 708 Jan. 7) 82 Jan. 26 
So Caro & Ga istext 5}48..1929|M N| 22,000|| 98% 10034|| 9914. 99%| 9914 Sale | 97% Mar. 17| 99% Mar. 2\| 97% Mar.17|100 Feb. 6 
Staten i Internat lst g5s..1955|\J J) -__--- 82% 85 Cae Se ML. ctteax Mastin duceakaadede MAncseecs dknce’ ckknd een 
Staten Island HY Ce ae 721936 ig nee Peer aes Re en a ere ee eae Se CRC Sa Ae eee 
& Lewis ee ae ew SEz® sconce DEG catitinacaés Sesekeiabdetn ebnbedanvens snetetlganbuh StGe>> 
aa OL 1st be June MET scaccellétoer eoche | ae PR GRR ea RN Re bree 
Te Asen of Bt L ist g 4 61939\|A O 1,000||} 9234 Sale 9234 9334] 92% 93 9254 Mar. 24!) 925% Mar. 24|| 925 Mar. 24, 95 Feb. 9 
cons .-1894-1944/F A 3,000}| 96% -___- OEPe snaut 9734 9814) 97% Mar. 26) 984% Mar. 19}| 97% Feb. 8) 99 Jan. 24 
Gen ref sf gold 48._-_-..- 1953\3 J 30,000]; 7834 80 80 80% 81 81%%| 80 Mar. 19' 81% Mar. 24/| 78% Jan. 5) 82 Jan. 11 
Tex & N O cons g 5e_..--- 1943/7 J} --.--- 92 92%1192 95 | 92% 95 |...... .....- Sones She betiindd meedidieeakiaadee 
Tex & Okla ist gu g 58 -..1943 M 8} __-_-_-_- 92 0234|| 9354 94%! 94% 95 j--___- ------ Re eS see ea eee 
Texas & Pecific ist g 58-_-- J D} 76,000|}| 92 Sale || 94+, Sale | 95 Sale | 93144 Mar. 5, 96 Mar. 21\| 92 Jan. 2) 96 Mar. 27 
Becond gold income 88--2000/Mar) ----- a ee eee og Se hey: dik detache ceteia dl chile 
L Ist g 56_.._- 931\3 J 35,000,| 92 Sale 89% 92%) 91% Sale 91 Mar. 11) 924% Mar. 25); 91 Mar. 11) 93% Jan. 26 
To) & Ohio Cent—1ist g 58.1935\J J 1,000]; 97% ----- ft n't >. gcteee al 9714 Mar. 29, 9714 Mar. 29'| 97% Jan. 24) 98% Jan. 31 
Western Div ist g 58...1935|A O} _____- || 9434 97 || 9416 96 | 941% 96%'-__--_ _____- Eosgehetighir lio: || 94% Feb. 27| 94% Feb. 27 
Generel gcke. 58......1935|3 D 2,000;)} 9144 92 921% 95 ete | 9254 Mar. 14. 931% Mar. 15,| 91% Jan. 30! 934% Feb. 5 
Toledo Peor & W 48____-- 1917|\5 Jj __-..- ee ee 0 Os CE Sneed Ad aE na || 2034 Jan. 19) 20% Jan. 19 
Tol ApH dee J J} §70,000)| 96% ____- as 98 Sale | 97% Mar. 13 4 Mar. 24|| 964% Jan. 9) 98% Mar. 24 
Fifty- gold 48.__...1950 Oo 60,000); 76% Sale 76 77 78% 78%4| 76% Mar. 10 Mar. 22; 76 Jan. 10) 79% Jan. 19 
Tol W EO tetguasieA-- 19811 ; ------ + 983% Ht, 5532 95% 96 | |------ ae : ke yk 
Pobbenecnate. Wl wcn-<« 4 og 7) ee s Ney? eb. 5) 95% Feb. 5 
Tors B ist € 48-2222 19488 Dl =22 B0%e "83iz|| 8054 8334) 8154 ~O3IC 222227 TIT co ae Feb. 04 oeaiener 
‘or g 48_.....-1946)3 Di ------ 4 % 83%! 81 (ee 8144 Feb. , 4) 82. Feb. ¢6 
& Del ist cong 88..1928/) D| 9,000] 91% 95° || 95° 9574 96 ___-- 95 “Mar.i9, 96° Mar. 28| 95” Jan. 30| 96 Feb. 8 
Fizst refund gob 48..1952|A O} -_--__- 61% 67%|| 62% 71 | 61 67 j------ .----- REE || 67% Feb. 28) 67% Feb.(28 
Onion Pac RR & ld grg 48-1947|\J J} 258,000)| 9134 Sale 8834 8914) 90% Sale | 884% Mar. 3 91 Mar. 22)| 88% Mar. 3} 91% Feb. m1 
ia ite telidivsiubel 1947|\J J ,000}}.---. ~~. }]--.__ --.--|____. -..--] 87144 Mar. 17|°8914 Mar. 29|| 8744 Mar. 17! 90% Jan. 16 
80-year conv 48.....--- 1927\J_ J} 147,000)| 95% Sale 961% 97 961% Sale | 96% Mar.17| 97 Mar. 4] 95% Jan. 2| 97° Mar-. 4 
First & refund 4s..June 2008/M 8| 117,000|) 815% Sale 83 Sale | 81% 83%} 82% Mar. 3 83% Mar. 12) 81% Jan. 2) 85 {Feb. 2 
lst & ref 5s (temp)_June 2008/M S| 519,000||}100% Sale ||100% Sale |1005% Sale 1100 Mar. 7101% Mar. 22/100 Feb. 29)102 BJan. 12 
10-year secured 68_..-.. 1928 J J 96,000}|}103 Sale ||103 Sale |102% Sale |1024%4 Mar. 2110344 Mar. 3/102%§Mar. 21/104 ‘Feb. 14 
ONJRR&Can gen 4s8’- 44M mt easeee 8734 9214]| 90. --_--- OL. se disieuns ghaedub ene eee ske |) 88344Feb. 6| 89% Feb. 18 
Utah & Nor gold 5s_..-_- 19267 J 3.000 BE. seen« 98% ___-- 991% 100 98% Mar. 5 99% Mar. 10} 985%.Mar. 3| 0074UMor. 10 
ist extended 4s_..._._.19333 J! _____- 895% 92%'' 92% ____- |) BED) ER che AORN PR ah oa Nonna 600000%etneeiinke%e 
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Apr., 1924.] iMONDS—STOCK EXCHANGE RECORD 21 
7 ° | r 
BONDS ts Seles in | Price beet | PRICES IN MARCH. ; RANGE SINCE JAN. 1. 
arch. }| an. 2 
®. ¥. STOCK EXCHANGE. ES Par Value|| 1924. || March 1. | March31. | Lowest. | Highest. Lowest. Highest. 
$s 8 id. Ask. | | Bia Ack.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Vandalia consol g 4s ak aed er at eee os ene Oe Wcaht. Site Be ese. | Sale aa + a S a! 85 Jan. 30 
Consol 4s, Series B___1957|M N 6,000,| 8414 ____- B34 89 | 85% ---- | 87 Mar. 22/87 Mar. 22) 86 Jan. 4| 87 Mar. 22 
Vera Cruz & P istgug4igsio34y J) | ||... exec thdel eo. ann t oie PAE NCR ok BS pale. peer Oe to ame 
July 1914 coupon on________ J Jd} 14,000) 2% 30% 25% 29 | 26 Sale | 25: % Mar. 33) 2634 Mar. 28| 2534 Mar. 22) 263 Mar. 28 
Pettke th upon oft a cntiell - pee ot Sees. | same Hewdnn aban tlidiaw dcecculeunene cae ciiittiesen can baiince 
istg5s_.1926\M@ 8) ____ | 35 9734) 96% 9814] 984% 9914 _____- | crenwe: iain @ agiiiitabindiiaee aaiiaeaneaia 
ve — Spee 1926\M 8 Ve tinps tdans | 9914 100 |100 Sale | 99 Mar.18100 Mar. 31} 97 Jan. 3100 Mar. 31 
bbisenionece 31M 8) _____- gre || 97% Se Ne ee a aa ame bees eee Pe. i ED 
il nistehibibin amines O36\M Ni _____- | 97% 975%'| 974 __._._| 97% 99 | I" TERA | 6 Rap: Fe 
"ESS Swe ge be tan 3s J 1,000|} 90 9414|| 905, 9414) 905, 931% 8954 Mar. 13 9244 Mar. 15} 8954 Mar. 13, 9214 Mar. 18 
cons gone 5s___.1958/A O 71,000|| 755% 76%)|| 80% 81%4| 82% Sale | 80: 5g Mar. 13' 84 Mar. 22| 76% Jan. 9) oe Feb. 1 
Virg Ry ist 5s Series A 1962/8 N| 240;000|| 9232 Sale || 94. Sale | 9424 Sale | 9314 Mar. 6 95% Mar. 24|| 9214 Jan. Mar. 24 
bash ist gold Ss______ 1939|M N/ 99,000)| 9614 96%|| 967% 9734! 9734 Sale | 97% Mar. 3 981% Mar. 29 904 Jan. 3 987 Feb. 7 
nd gold 5s_._._- 1939\F A 73,000|| 87 87%|| 88% Sale | 90 911% 88% Mar. 7; 91% Mar. 25| 874% Jan. 8 91% yee. 25 
2 3 eeeepppem i re: Dec npr eee 2 So 55d PR OS 2g Re Dicer’ iw. || 72% Feb. 19 88 Jan. 10 
ist lien 50-yr g term 48_.1954\3 J) _____- 68 Sale || 70% 7114) 71% 75 Li, ngadieeedediiaawen dened || 68 Jan. 2) 71% Jan. 10 
Det & Ch Ex ist g 58__.1941/J3 J) ______ 95% 98%]| 97% 100 | 973% 100 |______ _____- sncwee -ocecell I) ans 0 2 ee 
Des Moines Div ist g 48.1939\) J) _..__. || 744% 79 || 74% 79 | 74% 78. |. i: EE || 78 Jan. 8 78 Jan. 8 
Div ist g 3448...1941/A O}  34,000|| 68% 68%!| 6814 69%] 683% 70%; 68% Mar. 7; 7134 Mar. 10 6734 Jan. 30| 71% Mar. 10 
Tol & Chic Div ist g 48_1941|M 8) _—___ 2 pte he 1 Bee ee a Saee 77% Feb. 20, 78% Feb. 20 
Waco & Nwn 6s__________ ee 2. = eee gil Rs al a a geet be ose -se pe Erte, sph > =O Mn 
Wer R oe aesreneen...seeee ot |. § in... ...--t_..-.. ..._- ee a er sek De I ht ee 
Wash Cent Ry st g 48----1948/Q M ee! 74 80 78% 81 Sh Oe eR Reet ee. || 78% Jan. 28 Jan. 21 
W O& W ist cy gu 4s_____ 1924\F Al ___ See cb gi. Rap Ret pe | 99% Jan. 4 Jan. 9 
Wash Term ist gu 344s___1945/F A 5,000,| 79% 81 81%] 80% __.-- 8114 Mar. 21| 81% Mar. 21| 79% Feb 81% Mar. 21 
lst guar 40-yeer 48_____ 1945|\F A} __|__. | 843% ____- OT Re EF Bebe RetiPpeeed! Bete. ot ag 8 | Lisi re te. 08 
WMWE&EN W istgu5s__.1930/F Al _.___ 77 90 nM UU ee Oa, Oo ee 
West Marland ist g 48...1952/A O} 245,000) 58% Sale 62 Sale 61%6 Sale | 605 Mac. 11| 6234 Mar. 21|| 58 Jan. 2 63 Jan. 29 
West N Y & Pa Ast g Se. --1987/4 s! 30,000| 97% 98 97% 991%] 981% Sale 97% Mar. 19 98% Mar. 31'| 97% Feb. 27 99 Jan. 11 
gold 48......_- 1s 43,A O 34,000] 75% 76%| 77 78% 77% 80 Mar. 19 17% Mar. 21| 76% Jan. 12 78% Jan. 29 
SAT SS 43|Nov| MRS yO 55 38% 39% a e .|| 38% Feb. 26 38% Feb. 26 
Western Pacitic Ist te ~~~ 1040) 8 271,000|)| 79% Sale 82% Sale 35 Sale | 824% Mar. 6) 85% Mar. 27, 79% Jan. 3 85% Mar. 27 
ihc eetebthee cocoons 6|M S| 73,000)| 9344 Sale 90 96 98% Sale + fo Mar. 18} 983% Mar. 29} 925% Jan. 11) 98% Mar. 29 
West Shore ih ta ued. Seale J; 141 000; 78% Sale || 80 80%} 80% Sale Mar. 5| 81 Mar. 22] 785% Jan. 3) 844% Feb. 4 
jhetedes oon 61i\3I J 9.000|| 77. Sale 77% 78%| 78% Sale 78 Mar. 4| 79 Mar. 24| 774% Jan. 4/ 80 Jan. 10 
& L Erie—ist g 58_.1926)|A ©} 23,000)| 97% 99%|| 983% 991%4| 99% 100 | 99% Mar. 6/100 Mar. 25|99 Feb. 28100 Mar. 25 
Wheeling Div Ist ¢ -.-1928\5 J 3000/1 95 99 98 98%| 98 99 | 98 Mar. 28| 98 Mar.28] 98 Mar.28, 98 Mar. 28 
& impt gol Ge. ...1930/ 8 A 6,000) rete 90 94 | 92% _._-- 94 Mar. 17| 94. Mar. 17|| 94 Mar. 17| 94 Mar. 17 
ding 449s Ser A___1966|M S$ 89,000|| 5234 5434|| 57 58 | 5934 Sale | 5634 Mar. 5| 5934 Mar. 28| 5314 Jan. 5) 5934 Mar. 28 
Whe LE Wee 1949|M S| 45,000|} 60% Sale || 631% Sale | 64% Sale 63/4 Mar. 1 643% Mar. 20| 60 Jan. 5) 64% Feb. 8 
Wilk & East ist gu g 58_.__1942|/3 D 72,000] 48 Sale 52 53 56 «Sale Mar. 7 5614 Mar. 28| 49 Jan. 4] 56% Mar. 28 
Will & 8 F ist gold bs ete: 1938|3 D 1,000|| 99 99%4]/ 98% ----- 99 100 100 Mar. 26/100 Mar. 26|| 99 Jan. 4/100 Mar. 26 
Winston-Salem 8 B ist 48_1960|\J J 5 000|| 81 83 amie 80% _._-. 82 Mar. 25| 82. Mar. 25|| 81 Feb. 8] 82 Jan. 11 
Wiscon Cent ist st gen & g48_.1949\J J} 60,000)) 76% 77 78% Sale | 79% Sale | 775% Mar. 4| 81% Mar. 24|| 76% Jan. 3) 814% Mar. 24 
page Dal Div: Per et4s1036) N 35.000|| 77 Sale 79% 80%) 80% 81 795% Mar. 12} 81% Mar. 24|| 77 Jan. 5) 83 Jan. 14 
Wor & Con East ee & 448-1943)  . sekine 65 77 "ee 71 Rt Aes. ees oe 67 Feb. 5) 67 Feb. 5 
ndustriais 
Express coll tr g 4s.1049/08 8} 13,000}| 80 Sale || 80 80%| 80 80%| 80 Mar. 7 8034 Mar. 6\| 80 Jan. 5) 803% Jan. 19 
Rubber ist 8s_..___- 1936|J D| 40,000|| 87% Sale || 89 Sale | 88% Sale | 88 Mar. 25) 92% Mar. 12)| 87% Jan. 9) 95 Jan. 17 
Gold M deb 63 A~~~1o2siM 8} 36,000] 6 6 5% 6%) 5% =%7%| 5% Mar.28| 7% Mar. 28|\| 5% Feb. 7| 7% Mar. 28 
10-year conv 6s Ser B__.1926|M 8 4,000}} 5% 57 5% «66 5% «(77 on Mar. 28] 7% Mar. 24!| 5% Jan. 11) 7% Mar. 24 
4m Agr Chem ist conv 5s_ isagh O| 644,000|| 973%, 98%]| 97% 97%] 96% Sale Mar. 21| 97% Mar. 4|| 95 Mar. 21| 98 Feb 
ist ref s f 7}4s..-...... 1/F A/1,628:000|| 97% Sale || 98% Sale | 931% Sale He Mar. 27| 981% Mar. 1\|| 92% Mar. 27|101 Jan. 11 
Amer Chain 68___._______ i HHA O} 80,000)! 94° Sale || 9334 947%| 95% Sale | 9144 Mar. 18] 95% Mar. 31!| 9144 Mar. 18] 96_ ‘Feb 
Amer Cotton Oil deb 58__.1931|M N| 231,000|| 841% Sale || 85% 87 | 88% Sale | 85% Mar. 4) 89 Mar. 27|| 82 Jan. 2) 90% Jan. 10 
Amer Dock & Impt 68__..1936)J Jj ______ 106% ...-.- 106% ---.-- | ORE Et oe area RES ERR Ree ae: 106% Feb. 6)106% Feb. 6 
amer Republic Corp 6s___.1937|A O} 99,000|| 87% Sale || 91% Sale | 91 91%| 90% Mar. 15 91% Mar. 7|| 87% Jan. 2) 92 Feb. 25 
Am & Ref A 58.1947|A O| 263,000}| 92 Sale 9214 Sale | 92% Sale | 92 Mar. 7 Mar. 3|}| 92 Jan. 2] 9344 Jan. 16 
eee eee seer’ 7\|A Ol 146,000||/102% Sale ||10134 10234/103% Sale |102 Mar. 6 104 Mar. 25||101% Jan. 30,1045 Mar. 25 
Amer Sugar 68_..1937|\3 Jj 348,000 101 Sale |,102 Sale |100% Sale |100% Mar. 20/102% Mar. 25||100% Mar. 20|103 Jan. 24 
4m Tel & Te coll trust 48_.1929/J_ J} 623,000 Sale || 93% Sale | 93% Sale | 93% Mar. 4| 945% Mar. 24|| 9234 Jan. 2) 945% Mar. 24 
Convertible 4s __....___ 361M 8) 15,000 33 87%|| 91 Sale | 83 90 87% Mar.13| 91 Mar. 1|| 87. Jan. 10} 91 Mar. 1 
80-year convertible 44s 1933)|M 8} 26,000)|104% _____ 107% Sale |104%% 108 |106% Mar. 27/109 Mar.17||105% Jan. 4/109 Mar. 17 
80-year trust 58.. ..1946|\J DB} 479,000|| 97% Sale || 97% Sale | 98 Sale | 97% Mar. 1] 99 Mar. 25|| 974% Jan. 3) 99% Jan. 29 
534s (rects).......-.... 43|M N/1,948,000|| 98% Sale || 99% Sale |100% Sale | 995% Mar. 7/1005 Mar. 24|| 96 Jan. 12/1005 Mar. 24 
f-year convertible 68_._.1925/F A] 188,000|/118% Sale |/1211% Sale |118% Sale |1183{ Mar. 31)123. Mar. 14||118% Jan. 2)123 Mar. 14 
am Wat Wks & Elec coll 68 1934/A O} 69,000 Sale 86% Sale | 864% 86%] 86 Mar. 13] 86% Mar. 4|| 84% Jan. 2/ 88 Feb. 9 
4m Writing Paper s f 7-68.1939|J J 15,000 Sale || 44 Sale | 40 42 38 Mar. 24] 38% Mar. 21|| 38. Mar. 24] 48% Jan. 31 
pper 66..___. 1953/F Aj 950,000 98% Sale 96 Sale | 96% Sale | 9514 Mar. 18] 963% Mar. 6|| 95% Feb. 27| 98% Jan. 29 
do PR 38/F Al 615,000|| 99 Sale || 97 Sale | 97% Sale | 97 Mar. 1 Mar. 6|| 96% Feb. 28|101% Jan. 24 
Armour & Co Ist real est 4}48'39|J D/ 216,000|| 84 Sale 8414 Sale - Sale | 84% Mar. 3] 85% Mar. 25|| 8354 Jan. 2] 87% Jan. 17 
5s (temp) iy. 1943|J J| 477,000 88% Sale || 90 Sale 4 Sale | 8954 Mar. 7| 91% Mar. 24|| 8944 Feb. 19] 97% Jan. 19 
pr omeey me ae sonM 5 482,000 “ Sale +h Hh a38 Sale | 97% Mar. 10] 985% Mar. 28]| 96% Jan. 5) 9854 Mar. 28 
Denia esatiall 194 BUS 7p HH aia ee Hila jo vip ete pats, Oo ledge: ges ee ao 
aMlantie Frutt conv deb Tea 34/7 D;} 16,000]} 29 Sale 34 Ete ee 33. Mar. 14] 36 Mar. 7|| 29. Jan. 2| 40 Feb. 23 
WE teninncooncestia 36,000|| 2914 Sale || 37. Sale | 30% 33 304 Mar. 29| 37. Mar. 1|| 28% Jan. 2) 40 Feb. 25 
do  Peeeewety x 27.000|| 281% 29 || 35% 38%] 30 35 Mar. 28] 35% Mar. 8|| 29. Jan. 24) 40 Feb. 20 
Atlantic Refining cri 1937|J_ J 50,000|| 97% Sale 98 Sale | 97% 98% 97 Mar. 28] 98% Mar. 7|| 96% Jan. 7| 98% Jan. 21 
Baldwin Loc Wks ist sf 5s_1940|M N 20,000||100% 101%/|100%4 100% |100% Sale |100% Mar. 3]101 Mar. 18|| 99% Feb. 18)101% Jan. 21 
| EAE: 31\J J} 147,000|| 97 Sale || 99 Sale | 97% Sale | 97% Mar. 14] 9914 Mar. 1|| 95% Jan. 10/100 Feb. 9 
Bell Tel of Pa—5s B______ 48\3 J} 191,000|| 98% Sale 97% Sale | 98% Sale | 97% Mar. 7| 98% Mar. 28]; 9744 Feb. 8] 99 Jan. 14 
Beth Steel ist ext sf be... 1920/3 J} 58,000)| 9934 100 ||100% Sale |100 Sale | 99% Mar. 6|100% Mar. 1|| 99 Jan. 7|100% Feb. 8 
ist ey hy] Ser A 1942;,5M N;} 84,000|| 96 Sale || 95% Sale | 9534 Sale 93% Mar. 7| 96 Mar. 21}| 9334 Mar. 7| 964 Jan. 3 
Cons So-yrs ell 19363 J| 131,000|| 89% Sale || 9044 9044) 891% Sale Mar. 29] 90% Mar. 7|| 89 Jan. 9] 91% Jan. 15 
és Series A -1948\F Aj 182,000!) 975% Sale || 99% Sale | 98% Sale 9834 Mar. 15] 99% Mar. 1|]| 97 Jan. 3/100 Feb. 4 
ae ep pac amg 953 F Al 25,000|| 89 Sale || 90% Sale | 90% Sale | 8934 Mar. 11] 901% Mar. 3|| 88% Jan. 7| 924% Feb. 9 
Boot E Fisber fate a 6A OO} ______ 78% 80 a BE Bf CO Btipeuetios Gitta 80 Jan. 3] 89% Feb. 4 
Copper eo traf 6s 1931 F Al 61,000|| 9934 101 ||101% Sale |102% 102%4/101%4 Mar. 1|103. Mar. 10| 100% Feb. 2/103 Mar. 10 
Beer 7 = _, ic tere 2 2A O| 122,000|| 93% Sale 94% Sale | 94% Sale 93% Mar. 25| 955% Mar. 28} 93 Jan. 5) 96 Jan. 28 
4 Seokidinia 1943 J Di 25,000|| 62% 65 66% 67%| 65% 67 Mar. 26| 67. Mar. 10]; 6044 Jan. 4/ 69 Feb. 13 
tty 53 Me 415 J 5,000|| 864% 88%|| 88 ----- 87% 88% 87% Mar. 29] 8814 Mar. 13} 87 Jan. 23] 88% Mar. 13 
Bilya Bdleor n Inc gen be A-1040 4 J} 44,000|! 98 Sale || 985¢ ----- 98% 98% 9854 Mar. 18/100 Mar. 13} 9744 Jan. 26/100 Mar. 13 
Series B B_...193089 J} 37,000| 102% Sale |104% __._- 105% Sale |104% Mar. 6]106 Mar. 14} 1024 Jan. 7/106 Mar. 14 
Gen eral ts: Series 6777719803 J} 16,000|,1061% 106%4||107 108 (105% 106 4 105% Mar. 27|107% Mar. 20|)105%4 Mar. 27/109 Feb. 14 
7s, Series D___.1940/J ©) 80,000\|108% Sale ||108% Sale '109 Sale |108 Mar. 3|109 Mar. 14||108 Jan. 2/109% Feb. 15 
M RT Sec gtemp) Os... 1968/7 J/6,406,000|| 71% Sale || 73% Sale 76% Sale 73% Mar. 1| 78% Mar. 25|| 72% Jan. 9) 784 Mar. 25 
BkiynQ Co & Sub gtd 6s. 1 1\IMN| ____ ae mae, Set GG. cendcelean ct itdasien ocd. weaned 80 Jan. 14, 80 Jan. 14 
Se tS ils J} 10,000|/| 92 ____-||_---. -----|_____ ..___] 64% Mar. 26] 66 Mar. 3]| 64% Mar. 26] 66 Mar. 3 
Brooklyn Hap ‘Tranait¢ Baad] fe) 7,000|| 78% 80 52% 6 82 are 835% Mar. 4 8354 Mar. 4|| 78% Jan. 3) 8354 Mar. 4 
co ctis deposit._..__._._- SS ees) eer 2 — a eee a eee OPN ere Oe eee 
ist refund ate ee ----2002\J J 3,000]| 6434 .-.-.]| 69 ----- aes 7244 Mar. 20] 72% Mar. 20]| 64% Jan. 3) 724% Mar. 20 
os secured notes 78___.1921/J J] 34,000)| 97 __---||----- ee 103. Mar. 7/1065 Mar. 26|| 974% Jan. 4/1065 Mar. 26 
Co ctfs deposit. _._- — ie + Ul eee mee RD Aeteaie - 102% Mar. 6|108 Mar. 25 964 Jan. 3/108 Mar. 25 
stamped ..._____. ----| 136,000]| 93 Sale |/----- | RABE Se 9714 Mar. 5/103% Mar. 25 Jan. 3)103% Mar. 25 
Un El ist g 4-5s____1950/F A! 41.000|| 81. Sale || 84 85 | 84 Sale 3214 Mar. 5] 84% Mar. 25 Jan. 9| 84% Feb. 21 
aped ran _..-1950/F A| 20,000/| 81 81%|| 82. 84 |¥83% Sale 33 Mar. 7| 84 Mar. 21 Jan. 10) 84% Feb. 29 
Skiyn n Gas Co Istcg 581945|M N} 11.000/| 96 973%) 975% 98%] 97% 98 | 97 Mar. 4|.981%4 Mar. 3 9654 Jan. 5/99 Jan. 16 
a ey NA paar” 1932/M Ni 30,000//115% Sale ||11344 118 [115 117 |115 Mar. 26117 Mar. 15||115 Mar. 26121 Jan. 23 
S25 ag ane abitreeaes: 1947 M Ni 56,000|/|104 Sale ||104 105 |10434 105 |103% Mar.12|105 Mar. 12/|103% Jan. 3/105 Mar. 12 
ei rere wae 1929|M N\) 15,000||115% Sale ||116 118%4|1143¢ _____]115° Mar. 26/116% Mar. 10||115 Jan. 3/118% Feb. 5 
palt & Sisa Tet Bi wee: 1932\J D 2,000}} 90% .--.- SMe ccond 90 90%| 89% Mar. 13 89% Mar. 13)| 8944 Mar. 13| 9144 Feb. 19 
Bush ‘Terminal ist 4s_____ 1952|A O 1,000} 805% 81%|| 84 ----- 82% 83%| 8214 Mar. 25 Mar. 6|| 81 Jan. 11) 84 Mar. 6 
a elorepae 1955\3 Ji 46,000|| 83% 84%|| 83 84%] 83% 84%] 831% Mar. 28 Bi Mar. 29|| 8344 Mar. 21) 84% Jan. 23 
Build 5s gu tax ex___1960/|A O 78,000|| 92 Sale 92% 93 93% Sale | 92% Mar. 5 Mar. 17|| 91 Jan. 11) 94 Mar. 17 
Cal G&ECorp unif aref 581937|M N} 21:000|| 96% 9844|| 98% Sale | 9714 97%| 97% Mar. 28 8% Mar. 1|| 974% Jan. 7| 98% Jan. 26 
California Petroleum 6s__.._._|_--- 250,000|| 941% Sale || 97% Sale | 9534 96%| 951% Mar. 21 Mar. 3|| 95 Jan. 7) 98 Feb. 6 
ey Sug ae 1942|A O} 91,000)| 94% 95 95% 95%| 96 9634] 95% Mar. 5 oF Mar. 14|| 95 Jan. H 97% Jan. 26 
i tgamehip hae 1942;|M N| 22,000!) 90% 92 91 92%] 92% 931%, 91% Mar. 6| 93 Mar. 14// 91 Jan. 93 Mar. 14 
Canadian General Elec 68..1942;A O| 21,000) 102% 103%/||104 105 |104 10434|/104° Mar.14'105 Mar. 10||102% Jan. 91054 Jan. 30 
Cent Dist Tel ist 30-yr 58 _.1943|\J D 3,000!| 97% 98%|| 98% 99%4| 98% 9914] 98 Mar. 6| 98% Mar. 11|| 97% Jan. 3/ 99 Jan. 12 
Central Foundry ist sf 66_1931/F A 6,000|| 90% 93 93 95 | 90% 92° | 9034 Mar. 24| 921% Mar. 10|| 90% Mar. 24) 93 Jan. 28 
Leather 20-yr g 58.1925|A O} 744,000/| 95 Sale || 95 Sale | 94% Sale | 92% Mar. 11} 9 Mar. 1 9214 Mar. 11 * Feb. 19 
Central Steel 8s__._______ 1941|M N a chee akeaienes 107% Sale |107% 108 |107% Mar. 7.108% Mar. 21||107% Feb. 131 Mar. 21 
de cony 88°31|\J J} 55,000) 141% Sale ||----- 1414%j---.- 130 12514 Mar. 28 141% Mar. 3)/125%4 Mer. 28 144 Feb. 15 
Chic Gas L & C ist gu g 58.1937\J J 8,000]; 92% 94 94% 95 | 94 95% 94% Mar. 5| 96 Mar. 10|| 934% Jan. 9) 96 Mar. 10 
Rys—Ist 5a______ F A| 205,000) 74% Sale || 77% Sale | 77% Sale Mar. 12| 77% Mar. 1\| 74 Jan. 3| 81 Jan. 26 
Telephone ist 5s_.1923|\J DBD) -__-_-- i gue Be eee BRC eS Bi ee SEAGER EPR ere Re a3 
Chile per 6s conv ser A1932.A O| 447,000' 9914 Sale |'100% Sale ‘10014 Sale (100 Mar. 3101 Mar. 7)| 99 Jan. 2101 Jan. 





























































































































BONDS—STOCK EXCHANGE RECORD [Vou. 118. 
3s 
BONDS 3} Sales f hy ~ about PRICES IN MARCH. RANGE SINCE JAN. 1. 
arch. an. 2 

NM. Y. STOCK EXCHANGE.) — a. |Par Value 1924. March 1. | March 31. Lowest. a Lowest. Highest. 

| S$  ‘\Bid. Ask.|\Bid.  Aek.|Bid.  Ask.| Sale Prices. Sale Prices. | Sale . 
Cinc Gas & El ist & ref 56.1956,A O} 39,000) 95 96%|| 96% _---- 96 971%| 94 Mar. 13 or%4 Sex 22 94 Mar. 13) 98% Jan. 28 
aarp Ragaage an 1961/4 O| 62,000] 95% 9814|| 98° Gale 97% 98 | 97% Mar. 5 Mar. 1|| 96% Jan. 15) 814 Jan. 29 
S sanieetnde tes 1940 ee enews i - nennlocecae. adcaccioneceos_ gosnedonhece seeneglabbuehahboe 
Colo Fuel & I Co sfSe 19043/F A| 12,000)| 87% 88%)|| 88% Sale | 87 8814) 8814 Mar. 1|90 Mar. 7|| 88 Jan. 7| 90 Mar. 7 
Colo Indus ist coll tr 58 1934/F A; 225,000|| 75 Sale 76 76%| 79% 80 76% Mar. 7| 80 Mar. 26|)| 75 Jan. 10| 80 Mar. 26 
umbia Gas & El ist 56..1927\4 4| 185,000|| 96% Sale || 98 Sale | 98% Sale | 9734 Mar. 17| 9814 Mar. 22|| 96% Jan. 5| 9834 Jan. 30 
cit nancenseceminl J J| 246,000)| 96% 96%); 98 Sale | 98% Sale Mar. 6| 98% Mar. 20|| 964 Jan. 5) 98% Feb. 7 
Col & 9th Av ist gug Se _.1003,MS$| _.'.- 4 et” ee Roce doesn 
Columbus Gas 5s_._______ 325 J 2,000}; 93% Sale 93% .-...- 93 94 9374 Mar. 22| 944% Mar. 27|| 93% Mar. 22) 95% Jan. 14 
Cable ist g 4s 2397/\Q J ,000 1 70 724%) 71 73 Mar. 5| 71 Mar. 20|| 70 Mar. 5| 73. Feb. 15 
Com’ wealth oe elles 1947|M N/| 283,000|| 87% Sale 90 Sale | 90% Sale 3934 Mar. 6) 90% Mar. 21|| 87 Jan. 4! 90% Feb. 6 
Compania Az Baraqua 7s '37|\J J} 39,000||100% 101 ||102% Sale |102%4 105 |102 Mar. 24,102% Mar. 5|)100 Jan. 10103 Feb. 29 
Saree ie se 1941\/J Ji} 40,000)) 98 99 99% 100 +44) 9934; 99% Mar. 29/100 Mar. 7|| 98 Jan. 8101 Jan. 30 
Lt— Ist g 4348-19511 Bp etc 80% __--- i snuee SE Mt Dion newedinneane aalhe oiiiaeatied S teaiteeiidl Anititate 
ped guar 44s_____ ijd J 14,000|| 81% Sale D © cates 82% 8314) 82% Mar. 27) 83% Mar. 3)| 801 Jan. 12, 84% Feb. 8 
Consol Coal Md 40-yr 5s “195013 Di 89,000|| 87% Sale || 88% Sale | 87% Sale | 8744 Mar. 31| 89% Mar.17|| 87 Jan. 4| 90% Jan. 30 
Gas Chic ist gu g be 36/4 Di 23,000]) 92 ----- 934% 94%) 93 95 Mar. 3) 95% Mar. 3)| 934% Jan. 8 95% Mar. 3 
Consumers PS nF toes Dale dis 52|M N} 168,000]| 87% 87%]|| 87% Sale 884% 88%) 86% Mar. 18) 89 Mar. 28]; 86% Mar.18 90% Feb. 4 
Corn Ret gold sf B--193 | RE A 83 wee wend 2 [mR Pore See 100% Feb. 13 100% Feb. 13 
ist 25-year s f 5s______. 34\M N 11,000|| 98% Sale 99% 1 98% 99%! 99% Mar. 17| 99% Mar. 17]; 98% Jan. 2100% Feb. 11 
Crown Cork & Seal 66____- 1942\|F Aj 79,000)) 83% Sale 72% 72%) 76% %77%| 72 =Mar. 3! 78 + Mar. 14|| 71% Feb ae 85 Jan. 11 
Cuba Cane Sugar conv 78..1930\8 J} 205,000); 92 Sale || 94 94%| 925% 93 | 92% Mar. 28) 94% Mar. 3)| 91% Jan. 94% Feb. 8 
Conv deb stamped 8%_.1930|J J| 185,000]! 97% Sale || 99 Sale | 97% Sale | 97% Mar. 31) 99% Mar. 4|| 97% Jan. 7, 99% Feb. 14 
Cuban-Am Sug ist coll -- tees M8! 181,000|,107% 1075%/||107% Sale |107% Sale |107% Mar 6/1084 Mar. 10||107% Jan. 11:108% Jan. 15 
Cumb T & T ist & gen 56_.1937|J J) 48,000)) 9434 en | 94144 94%] 94% 94%{| 9414 Mar. 4| 95 Mar. 7/| 94% Jan. 17| 9544 Feb. 5 
Denver Tramway 56_____. i Baers 4, ae ccna actudithes. seedlekedut cae salvecees gsbennnmbanel | jnialladtiima ving 
Denver Gas & it 1951|M N| 94,000|| 85% Bale || 8544 Sale | 8614 Sale | 84144 Mar. 5) 8614 Mar. 27|| 84% Mar. 874 Jan. 17 
pe SS aa ae 1942|M $ 47.000]| 3 74%|| 80 81 80 Sale | 77 Mar. 28) 80 Mar. 7|| 74% Jan. 3\ 8 Jan. 11 
Detroi Co ist 56..1933\8 J'  24,000|)| 99% Sale {100 ---_-. 99% -....' 99% Mar. 13)100% Mar. 10 99% Jan. 2 100% Feb. 13 
ist & ref 5s Series A___.1940/M 8 128,000) 95% Sale 97% Sale | 97% Sale 97 Mar. 28) 98 Mar. 19 Jan. 2) 98 Feb. 11 
ist & ref 6s Ser B__July 1940|M 8| 229,000 104% Sale | 104% Sale |105% Sale |104%{ Mar. 81106 Mar. 22 104 Jan. 8,106 Jan. 28 
Det United ist cons g 4448.1932|/4 J| 202,000 Sale || 85 85\%4| 88 Sale 85 Mar. 3) 91 Mar. 20) 84344 Feb. 28) 91 Mar. 20 
iam Match sf deb 7}4s.-1935|MN| -.-.__||...-. -..--]/-.... -.--. sGah- abelenanne deatodbieciahcanved Dttknnaneeeeld dhediines én 
illers’S C conv ist g 5s.1927|A O}  26,000)| 41 53 46% 54%|.-.. 44 | 45\%% Mar. 6) 48 Mar. 4/| 4544 Mar. 6 5446 Feb. 4 
I, ou cine cinitn pana 29,000 700 50%} 48 OE Suteow 554% 42 Mar.17| 48% Mar. 5| 42 Mar. 17 Feb. 2 
Dominion Iron & Steel 58_.1939|M S| 47,000|| 79% Sale 76% 77 71% Sale | 70 Mar. 14| 76% Mar. 3)| 70 Mar. 14 70% Jan. 11 
Donner Steel 20-yr 78_____ 1942|\J J} 179,000 864 Sale So: Gee i...s. 90 8914 Mar. 28! 913% Mar. 3)| 864% Jan. 10) 92 Feb. 15 
E I du Pont Powder 4348..1936/9 D| ..--._|| 89 .---- 90% ----- ae Pipi oliage ange Sims. Ragga i || 90. Feb. 15| 91% Jan. 17 
du Pont de Nem 8.1931|M N| 534,000 108 Sale | 107 Sale |107% Sale (107. Mar. 1/107% Mar. 27/|106% Feb. 28,1084 Feb. 4 
« Deberture Tse, <--- 10303 ; 327 ,000||103% Sale | 103% Sale |104% Sale 103% Mar. 11105 Mar. 19)|103% Feb. 81105 Jan. 21 
Debenture 7}48___._._- cl SS a ee en eer ee ee, eee ee 
East Cuba —_— 7\4s__..1937|M S| 451,000//106%% Sale |,108% Sale |106% Sale |105% Mar. 29|308% Mar : 105% Mar. 29\111 Feb. 6 
aoe tre stcong 4s _.1939|3 J 2,000}| 88 89%|| 89 90% 90% Sale | 8914 Mar. 21| 901% Mar 31)| 89 Feb. 21) 9034 Mar. 31 
Bod El Ill Y 1st cons g 68.1995|J J 3,000}| 99 Sale |} 99 —--_ ~~ a 99% Mar. 18) 99% Mar. 18)| 984% Jan. 3/100 Feb. 15 
Bikhorn, Coat a a tt. casaes 95 95 96% 98 I Ue re ee Ie ee ee | 96 Jan. 30) 96% Feb. 19 
pire Gas & Fuel 7}4s_..1937|M N| 411,000} 905% Sale 91% Sale | 91% Sale | 91% Mar. 7| 92 Mar. 20)| 904% Jan. 2) 93% Jan. 9 
Equitable Gas 56__.______ 932|M 8 2,000|| 9354 94%) 95% Sale | 94% ____- 9514 Mar. 1) 95% Mar. 1/|| 93% Jan. 8/ 96 Feb. 2 
Federal Lt & Trac Ge stpd....1942/M 8 66,000 3 Sale OE wsawe 93% 94 93 Mar.12| 95 Mar 22) 208 Feb. 7| 96 Jan. 15 
se sete aintiiay ati ewe qesornn 942|iM 8 21,000 evemett “oa. oe 83% 85 83 Mar. 7| 85% Mar. 21) Feb. 27; 86 Jan. 16 
SE EE TI aE 1953|M 8 15,000/|100 Sale | 100% 102%/101% 1024100 Mar. 18/101 Mar. 28) 593% Jan. 24/102 Feb. 8 
Fisk Rubber lst sf 8s_____ 1941|M S|} 109,000||103 Sale ||103% Sale |101% Sale |101% Mar. 28)103% Mar 7| 101% Mar. 28)104% Jan. 16 
Ft Smith Lt & Traction 5s_ 1986 us 1,000|}| 77% 79 77% Sale |___-- 80 77% Mar. 1| 77% Mar. 1|| 773% Mar. 1 Mar. 1 
VramericInd&Dev20-yr7 "42\5 J 26,000)|| 85% Sale 87 89 88 88% 85144 Mar. 8| 88% Mar. 29)| 84% Jan. 26 4 Feb. 13 
sco Sugar 20-757 48-1042 MN} 53,000/|101% Sale ||102% 103 103 ¥4 Sale |101%4 Mar. 14/103% Mar. 5//101% Jan. 2/103% Mar. 5 
Gas & Elec ( rgen Co) be- 1949/) D| __-__- 93% 94\%]| 94 ___-- RL wien ometate | See ae oe || 94 Jan. 15| 94 Jan. 15 
General Baking ist 25-yr 681936| D| 14,000)|100% 102 |101% 102 |101% 102 (101% Mar. 14/102 Mar. 7))101 Jan. 8/102 Jan. 21 
General Elec deb g 2448...1942/F A} 58,000)! 81 81 79% 83%] 81 Sale | 80 Mar 4| 81 Mar. 24|| 80 Mar. 4) 82 Jan. 12 
Debenture 5e......_... 1952|M 8) 169,000)|101% Sale |/10014 101%|100% Sale |10014 Mar. 27/1034 Mar. 4)|100%4 Feb. 13/103}4 Mar. 4 
General Refractories 66_~-"195 2IF Al 45,000)| 97 99% 99%4| 99% Sale | 9914 Mar. 41100 Mar. 11)| 98% Jan. 4/10044 Jan. 31 
Goodrich 64s._._________ 947\J J} 249,000)| 98% Sale 98% Sale | 965% Sale | 9654 Mar. 31| 98% Mar. 6) 9654 Mar.31|100 Jan. 10 
io yout te & Rub at be. 1941/|M N| 172,000)|114% Sale ||11744 Sale |116% Sale 116 Mar.10118 Mar. 21\|114% Jan. 2:118 Mar. 21 
ranby Gon MB & P iat 6 1931|/F Aj 346,000 10144 Sale |}103 Sale |101% Sale |100% Mar. 18)103% Mar. 1)|10044 Jan. 4/103% Feb. 15 
- \- \haalededaladn bess pall es ) ae Dees scans ., EOP MEET Sr eee em Herr ar ere 
OS te RS. a ree 8914 ge et” rae Raye ore Seger 
Conv leben 8a rus csanesalio ts aS A 24,000 Bats 88 92%| 90% ale | 90 Mar. 3; 91 Mar. 21|| 89 Jan. 2) 93 Jan. 31 
Gray & Davis 7s_________ 2\F Aj 37,000}|-..--- 91%}| 92 Bp Riles x | 87 Mar.19| 92 Mar. 5|| 87 Mar.19| 96 Jan. 22 
Great Falis Pow ists f ba" 21940|M N 21,000|| 98 Sale 98% 99%] 99% _____! 98% Mar. 13! 9934 Mar. 27|| 98 Jan. 8) 9934 Mar. 27 
Hackensack Water 4s_____ 1952|J_ J 9,000,| 79 79%|| 79% 81 7914 Sale | 79% Mar. 31) 7914 Mar. 6)| 7944 Feb. 13) 80% Jan. 28 
Hartford Street Ry 4s_____ 1930|M $S 3,000|| 793% ----- | ers eee 7934 Mar. 25, 7934 Mar. 25|| 79% Mar. 20) 793% Mar. 25 
Havana El Ry Lt & P 58__1954|M S$} 36,000); 82% Sale 83 84% 33 Sale | 82% Mar. 10) 84% Mar. 26|| 82% Jan. 5) 86 Jan. 23 
Havana Elec R cons g 5s. 1952\F A 15,000) 93% Sale 93%} 92% Sale 9234 Mar. 31} 931% Mar. 27|| 92. Feb. 25) 933% Feb. 18 
Hershey Chocolate 6s8_____ 1942;|M N! 171,000)|101% Sale 102% Sale |102% Sale |10034 Mar. 21/103. Mar. 14)|100% Mar. 21/103. Mar. 14 
Holland Amer L 6s (flat)__1947|M N 7,000|| 78% Sale 82% 83 784 80 80% Mar. 8) 80% Mar. 1|! 794% Jan. 5) 84% Feb. 8 
Hudson County Gas ist 5s_1949|M N 10,000|| 94 94%4|| 94% 95 9514, 95 Mar. 7) 9544 Mar. 4|| 9414 Jan. 11) 9544 Jan. 14 
HumbleO & R5Ms______- 932|J J| 207,000|| 98% Sale || 98 Sale % Sale | 97 Mar. 4| 9814 Mar. 24|| 965% Jan. 2] 9874 Jan. 29 
filinois Bell Telep Se A- _.-1936|3J D| 457,000|| 94% Sale 94 Sale Onis | Sale 9334 Mar. 5) 95% Mar. 24!) 93% Feb. 16) 95% Jan. 11 
ols Steel deben 444s _.1940/A O 71,000)|| 91% Sale 91% Sale 928 Sale 91% Mar. 6, 93% Mar. 22|| 914% Jan. 5) 9344 Mar. 22 
Ind Nat Gas & Oil 58_____ 1936|M N| _.___- of igre 78% _...- yy RL se nege. seer 53| ate coed co te els ada tienen deieeetcaielietaanda Ramee ites 
Indiana Steel 1 ist eer 6 1952)|M N| 107,000)|100% 102 |/100 i% Sale |100 1004%100 Mar. 21/100% Mar. 3)| 99% Feb. 8)101% Jan. 11 
Ingersoll Rand 58_-__ - Dec 1935/3 Jj ------ 6 En Pe ae Pea ie ean = Nga et A: pete ep ea 
Inter-Metrop coll 4 apap i oO 1,000|)|} 10% 17%|| 10% 17%] 10% 17%; 10% Mar. 24 10% Mar. 24/| 10% Jan. 29} 11 Jan. 22 
aoe Ce Gentle € Pettit. nesuce 4 18%i| 4 10 es RS He RR Viki eee: eee Se goon: 
ee, Se 12,000 y%41 1% 1% y% 1 1% Mar. 5| 1% Mar. 6 1% Feb. 15} 1% Mar. 6 
taterboro iT lst & ref 58_1966/3 J} 813,000) 59% Sale || 6244 Sale | 63% Sale | 6144 Mar. 8) 66% Mar. 25)| 58% Jan. 3) 66% Mar. 25 
stamped _...._____ J 3|1.166,000)| 5954 _5934|| 6134 Sale | 6334 Sale | 61° Mar. 8| 6594 Mar. 24 5852 Jan. 4| 6534 Mar. 24 
10-year 68 notes _._.__- iaae A O/1,072,000,| 56 Sale Sale | 67% Sale | 62. Mar. 1| 70% Mar. 24|| 544% Jan. 4/ 90% Mar. 24 
10-year 7s notes _______ 1932 M S| 901,000) 83% Sale 87% Sale | 87% Sale | 86% Mar. 10) 8914 Mar. 25]; 83% Jan. 27) 89144 Mar. 28 
int Agr Corp Ist & colltr5s1932M N| 12,000) 66 76 68% Sale | 641% Sale | 641% Mar. 31) 6834 Mar. 18], 644% Mar. 31| 72% Jan. 11 
Int Merc Marine ist sf 6s8_ 1941\A OQ} 313,000) 79% Sale 814% Sale | 81% Sale | 81 Mar. 3] 82 Mar. 25}) 7974 Jan. 2) 83 Feb. 7 
Intern Paper—Conv 5s Ser A’474 J} 116,000 Ht Sale 84% 85 83% Sale | 83144 Mar. 18; 85 Mar. 11/| 8 Jan. 2} 85 Jan. 24 
ist & rat's f Be Series By 1047 3 Jj} 32,000 Sale 84% 8434) 8314 83%{| 84 Mar. 7| 84% Mar. 5) o3% Jan. 8| 85 Jan. 15 
Jurgens Works 6s (flat)__.1947'3_ 3} 32,000 70% Sale Sale | 74% 75%| 75  Mar.29' 78 Mar. 1|| 75 Mar. 29) 79% Feb. 2 
Kansas City Pow & Lt 58_.1952M S| 165,000 Sale O0u § Sale | 9154 Sale | 895% Mar. 8| 92 Mar. 24) 89 Jan. 2| 92 Mar. 24 
Kansas Gas & El 6s______ 1952\M S| 212,000 93% Sale | 955% Sale 96 %4 Sale | 95% Mar. 14) 96% Mar. 19|| 93. Jan. 14) 96% Mar. 19 
Ka Pate Tenneccnace 942/F A} 83,000||105 Sale ||105% 106 |104% Sale |10434 Mar. 28 10514 Mar. 6||104% Jan. 17\10544 Jan. 3 
Pp eld Tire 88..1931|M N| 766,000||101% Sale |}103 Sale 99% Sale | 95% Mar. 17 10314 Mar. 3]| 954% Mar. 17105 Jan. 14 
Keystone Oe a iil 1935)J J) -.-.-- 73% --..-- 7 ce. 2 2 Ln. vscebebubaas abaee 73% Jan. 8 80 Feb. 16 
CoE g 5s_...1937|A O| ______ 98% 100 98% 100 | 99% 99%)|._.... .----. sate Nye 100 Jan. 7)100 Jan. 7 
Gerenace money Os Daca 1997/A O| 12,000))110% ----- 11154 112/112 112%%)111% Mar. 7/112 Mar. 25)|110% Jan. 9/112 Feb. 7 
Convertible deb 68__-_- ce Oe a ee ee eae se i er 
Kings Co El ist g 4s______ 1949/F A 4,000)| 71 73%)| 73 75 72 73 73. Mar.21; 76 Mar. 3)]| 72% Jan. 22) 76 Mar. 3 
Stam: Light be .-.-1949|/F A 2,000|| 71% 75%!|| 73 74 71% 73 73 Mar.21| 73. Mar. 21|| 73 Jan. 22) 73% Feb. 15 
I is aaa 54\I J 5,000 6 8 77% 81 9 77% Mar. 13 nd ¥4 Mar. 22|| 77% Jan. 16) 80% Mar. 22 
tp bbb iabaeoawnee J J} 36,000|| 9434 95 9934100 |100% _____| 9954 Mar. 19 10034 Mar. 25|| 95 Jan. 5)100% Mar. 25 
Kinney 15-year 7}4s_-_... 1936\J. DB} _38,000|'101%4 Sale ||102% 104 |101%¢ Saie 110134 Mar. 27\10314 Mar. 20||10134 Jan. 11/104 Jan. 24 
Lackaw 8t ist cots SaderA 1950 M 8S; 101,000]) 89 Sale || 92% Sale | 92 92%%| 92 Mar.10| 93 Mar. 5j|| 88 Jan. 2| 93 Mar. 5 
Lac Gas L ref & ext 1st 58_1934/A O} 105,000)| 92 9244|| 9234 Sale | 9414 Sale | 9244 Mar.18} 95 Mar. 28}| 9134 Jan. 31/ 95 Mar. 28 
Lehigh C & Nav 44s_____ oS Bes 90% _-_-_- | ieee "yeas Ha eb: oo eget e- 91 Jan. 17) 94 Jan. 21 
—_ tee ie Hon ; 15,000 3934 100 4 98% H+ Sale | 97% Mar. 6} 99 Mar. 31||/ 91 Jan. 26) 9944 Jan. 28 
eminbttartnbncans>e 4) scosadll SOPs cece 8 < cnand MEE oneralcuase4. eae caliecs Gusta giaeates a++=del-pancgumbeba 
1 AM beat TE -71903/M S} 10,000)| 32 37 325% 3414| 28 325%] 325 Mar. 3 34% Mar. 8|| 325 Mar. 3] 37 Jan. 22 
t & Myers To 1... 19308 °o 49,000 /117 118 115% ets, 115% 11614/114% Mar. 7|116% Mar. 5||114% Mar. 7|118 Jan. 3 
cbr ddivannonnnea 11F Aj} 119,000)| 96% Sale 9616 96%| 96 96 96 ar. 20) 96% Mar. 7|| 96 Mar. 20) 97% Jan. 15 
Gi) Saceasd Vo We io eeninaniorss 1padlA ° 55,000} 116 116% a ee 117 |116% Sale |114% Mar. 6/116% Mar. 31//114% Mar. 6,117 Jan. 14 
Sitidboonne es 951\F A; 46,000|| 96 Sale || 96 96%| 96% Sale | 9514 Mar. 6| 96% Mar. 24 La Jan. 5) 97% Jan. 14 
Louisv Gas & El Bs_______ 1952|M N| 147,000|| 8834 Sale || 8814 89° | 891¢ Sale | 8814 Mar. 7| 90 Mar. 24 Jan. 3| 91% Jan. 24 
Magma Copper 7s8_-_-__-._-- 32|3 D| 152,000)112 Sale |j114 Sale |114 115%|114 Mar. 1\117. Mar. 14 tii Jan. 2117% Jan. 30 
ti Sugar 744s _.._- 1942;A O|} 233,000); 9834 Sale ||101 Sale |101% Sale {100% Mar. 3.101% Mar. 17 Jan. 2 10144 Mar. 17 
Manhat Ry (N con g 48.1990/A O} 253,000) 5614 Sale 591% Sale | 60% Sale 58% Mar. 14) 603% Mar. 26|| 56 Jan. 2) 60% Mar. 31 
i insipcaeccenccecnne 2013\3 D 1,000|| 47 Sale || 454% 53 | 47 53 | 53 Mar.14| 53 Mar.14|| 47 Jan. 2) 53 Mar.14 
Manila Electric ; RRA, 1942|M N 19,000}; 95 Sale 98 99 99 Sale | 98 Mar.27| 99 Mar. 13 83 Jan. 8) 99% Jan. 22 
EIR & L..._- --1953/\M 8 25,000}; 81 8314]| 84 841%] 82 84 83% Mar.17| 86 Mar. 12 Jan. 19| 86 Mar. 12 
Market St Ry ist cons 58_.1924;M S| 174,000|| 94% Sale 99% Sale {100% Sale | 99% Mar. 5 100% Mar. 28 Jan. 2100% Mar. 28 
Ss sucscesmnnpte AO 25,000} 974% Sale ||100% 100%|100 100%|100 Mar. 10|100 Mar. 10 Jan. 2101% Feb. 7 
Oi1 8s with warrants ’31/|A O 5,000}|125 133 122 134%|117% 135 |122 Mar. 24/125 Mar. 27 123 Mar.24140 Feb. 4 
do without warrants-_---____ -.--| 114,000)}103 Sale ||10334 10434|/105% Sale [104 Mar. 7/1054 Mar. 14||103 Jan. 2105 Mar. 14 
7 with warrants... .- 1931/F 1,000) 120% 135 120 20 Sale {120 Mar.31/125 Mar. 7||120 Mar.31141 Feb. 28 
do without warrants_-_-____ he 56 ,000''100 e 100% 100341 99% Sale | 9934 Mar. 29101 Mar. 14!| 98% Jan. 7102 Jan. 28 
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BONDS—STOCK EXCHANGE RECORD 





BONDS 


MR. Y. STOCK EXCHANGE. 


PRICES IN MARCH. 


Interest 
Period. 








n Petrol of Del 


88 
Mich State Telep 1st 20-yr 5e’24 
Midvale 8t & Ord conv sf 56°36 


4%s ..1931 
Zenesal refund 66-_--1961 


ukee Gas wy 9 lst sa--1921 


Montana Pow 5s A_______ 

Mont Tram cek ork 5s 1941 
Morris & Co ist sf 4%4s___1939 
“ee = steht games 1982 
Mt t Fuel Gas ist ¢ ug 5e___ 1947 


National Acme iu 


Purch —— trg 4s_ oor F 


N Y Mun 


1966 
N Y¥ ueensE L & P ba. 71930/F 
New York Rys ist & ref 4a 1942/3 
Trust Co 


t 
N _Y & Rich Gas 6s A____1952|M 


New York Steam 6s 


Remo nwe ee 


N Y Tel lst & gensf 4%s_ “1930 
80-year debenture 6s_-___194 
20-year refunding 6s gold ee} 


alls Power ist 58__.19 


& gen 6s_Jan 193 


Pacific Tel & Tel ist 58_ --- 1 J 


30-year 5s Series A__ 


People’s Gas & C—Ist 6s_-_ 
Refunding gold 5s 


= ve conv deb 6s s---- 158 


Pierce Arrow 88__________ 
Pierce Oil Corp sf 8s 


Pilisbury F1 Millis 6s(rects) _ te 


Pleasant Val Coal 5s 


Pocahon Con Coll int af Se 1957 
Portland Gen Elec ist 58__1935 
Port Hy L Ry ist & ref 58__1930 

P conv eoeet 


194 
ist & ref Ser A 7}4s___.1946 


Porto Rico Aet Tobac 88 1 
Pressed Steel Car 5s 


1 
& Ref 8s with warrants ’31 


Without warrants 


Pub Ser Cor N J gen 50-yr 56'59 
Public Serv Elec Lt s f g 68.1948 
Punta Alegre Sugar 7s__..1937 
Remington A: an 1937 
ee (77 &8 aek fund 5s-_- ie 
porsipe & gg Pivsaned ipa2 
Roch Pi i} ft epee 1946 
Sarina 12. aa 1942 
St Jos Ry LH & P 5s___-_-_ 1937 
St Jos Stock Yards 4%s__1930 
SL Mrs Pac sootes 1955 
8t gu imp 58__.1924 
8t Paul aa Ry Cable ) aa 1937 
on Depot 5s__._--- 


8t Ly a Uni 
Saks & 


Bin 
64s B (w i)___--_____- 


Sinclair Crude Oil 3-yr 54s- 1038 


68 
Sinclair Pipe Line 5s 


So Porto Rico Sugar sf 7s_ “1041 
South Bell T & T ist sf 58 1941 
Southw B-T ist & ref oe... a 


Southern Colo Pow 6s 


Stand Gas & El conv sf 6s- 1926 

Conv deb > gue 6Ms_---- 1933 
Standard M Ist 58_._.1930 
Stand Oil of Calif deb 7s Jan °31 
Steel & Tube gen sf 7s Ser C ’51 
Sugar Estates Oriente 7s. _1942 
®Byracuse Ltg Co ist & Se 5s_.1951 


SS 
RAZ s-1 
nr>zp0rd 





binant 1941 
Nassau Elec guar ae 4s __1951 





uburOOrzZeo0ze00u Z2Zuo0cee 2Z00u> 


°o 








ANMIOAe Wwe 











>Zepur>Z>>rO urPOOummZOu0r 22222 


Paterson & PassaicG & E 58 1949|M 


— 
o 
dnd 
oo 
> 


& 
Soe ee eeeecscene 





Oe ZZZ>ZeecO0Dum>rnOw 





3 
upoczeEteDE upp 
wOueu2ZZZ0u0Z «00 


ore KH POMS 


> 00 OVS Ott et et ST ST 


~ 





























het tt et 
SSeS Lee acer ate 
Onauw> 2n0e>«00P0UnrOnum 





Highest. 
Sale Prices. 
100 “Mar. 28 
96% Mar 
64 Mar 
103% Mar 
"9% Mar. 3 
90% Mar. 20 

Mar. 

6 93 Mar. 
85 Mar. 
98% Mar: 
ar. 

1% Mar. 
81 Mar. 
“94 Mar. 4 
93 Mar 
7 =Mar 
93% Mar 
974% Mar 
100. Mar. 7 
94% Mar. 

34 Mar. 


102% Mar. 


76% Mar. : 


111% Mar. 
0| 99% Mar. 


86 Mar. 


“99 Mar. 4 


38% Mar. 
384 Mar. 
2% Mar. 
2% Mar. 


96 Mar. : 


6034 Mar. 


“96 Mar. | 


94% Mar. 


. 14,107% Mar. 

1/106% Mar. 
- 10 100% Mar. 1% 
. 25.104% Mar. £ 
- 13,103 Mar. 2 


93 Mar. 
9734 Mar. 
92 Mar. 
92% Mar. 


103% Mar. 
108% Mar. 


92 Mar. 


104% Mar. 
7,10234 Mar. 
. 19, 9614 Mar. : 
-13) 95 Mar. 
1101% Mar. 
» 25) 95 Mar. 
- 3| 9038 £=Miar. 
. 28, 944% Mar. 
7| 47% Mar. 
. 6) 92 Mar. 2} 
.14 10134 Mar. ; 


. 10) Mar. 
-14 HH Mar. 
. 20) 951% Mar. 
. 25106 Mar. 


5| 914% Mar. ¢ 
- 29,10254 Mar. 
- 14 ta Mar. ¢ 
6| 


Mar. 


. 31! 78% Mar. 
. 19100 Mar. 
4 97% Mar. 


. 14 105% Mar. 


. 20 109% Mar. 


Mar. 


4! 98% Mar. 
3 122 Mar. 


941% Mar. 


7| 96% Mar. 


44 Mar. 
% Mar. 


89% Mar. 
79\% Mar. 


97% Mar. 


104% Mar. 


95% Mar. 


101% Mar. 
at Mar. 


Mar. 
HH Mar. 
87 Mar. 
985% Mar. 
97% Mar. 
Mar. 


‘Onis Mar. 


Mar. 
Mar. 








RANGE SINCE JAN. 1. 














Sie ee ee 





eee eee KK lw ww eee eee 


























BONDS AND STOCKS—STOCK EXCHANGE RECORD 


[Vou. 118. 





——— 





~~ 


BONDS 


®. Y¥. STOCK EXCHANGE. 


Gyzscuse Lt & Pow sf 58_.1954 
enn C I & RR gen 58____1951 
Tennessee Cop ist cony 68_ 1925 
Tenn Elec Power 6s 


T nteres 
Period. 





Adjustment income 5s_.1960 
Third Ave RR ist gold 5s__1937 
Tide Water Oil 6s 31 
Tobac Prod 10-year sf 78__1931 
Toledo Edison ist 7s 


mr>ndrecOe. Umea 


Tren v8 
gees nid St Ry 5s. __1962 
Undergr’d of London artes sees 


Income 
Union B 
Union El 

Refun 


5s 93 
Union Elev Ry Chic 5s____1945 
Union Oil Cal 5s soee 


66 May 
Onion Tank Car equip 7s. “ 1930 
United Drug conv be 1941 
United Fuel Gas Ist sf 68__1936 
On Rys Inv—5e Pitts iss__ 1926 
United Rys St L ist g 4s.- 1934 
United Steamship 6s 193 
United Stores d Stores Realty 68__.1942 
UB Realty & Imp deb 2 be ines 
y m A 4 
us denna Bag lst e ret watepes, 
9 


10-y 
U 8 Smelt. & M conv 6 1926 
0 8 Steel Corp sf g 58 Apr 1963 


Utah Light & Trac 5s 19 

Oe Bet Pats aac teas 
8 

Utica G & Ei ret & ext 56. 1957|7 





x oo oo i) 
SSESECCSESSE SSS SEES ESOREEESSESECE 


Z>pueuw0ZeZu0rr>iOZaZuen 


Sales in 
March. 
Par Value 


$ 
91,000 
3,000 
20,000 
533,000 
100,000 
543,000 
19,000 
140,000) 


96,000 
31,000 


30,000 
10,000 
126,000 
8,000 
25,000 
68,000 
69 ,000 
86,000 
98,000 
62,000 
58,000 
41,000 
2,000 
16,000 
601,000 
198,000 
65,000 
690,000 
102,000 
91,000 
31 ‘000 


1,240,000 
573,000 


Bid. 


Price about 
Jan. 2 
1924. 


PRICES 


IN 


MARCH "Waa 


RANGE SINCE JAN. 


1. 





| March 1. 


March 31. 


Lowest. 


Highest. 


Lowest. 


| 


Highest. 





Ask. 
o45 | 86 


10082 Sale 


94 Sale 


102% Sale 
102% Sale 


\ Bid. 


Sale 


614% 

8o by 
100% 
104% 

99% 

84% Sale 
103% Sale 


102% Sale 


10144 Sale 


Ask. 
104% 


100% 100% 


6% 
89% 90% 


Bid. Ask. 
105 Sale 
99% 101 
99% Sale 
96 Sale 
55% Sale 
Sale 
93% 


100% 
102% 
82% 5 
90 
96% 
92% 
60 
64 
33 
88 
91 
95% 8 
102% S 
99% 
97% 
90 


104 Mar. 
99% Mar. 
98% Mar. 
95% Mar. 
54 Mar. 
44% Mar. 
93 Mar. 
102% Mar. 


107% Mar. 
99} iy Mar. 


Mar. 
Mar. 


95% Mar. 
100% Mar. 
103% Mar. 
113% Mar. 

9544 Mar. 

Mar. 

81 \y Mar. 

87% Mar. 
100 


Mar. 
104% 


Mar. 
99% Mar. 
814% Mar. 
101% Mar. 


100% Mar. 


» 102% Mar. 


8114 Mar. 
874% Mar. 


pt Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Sale Prices. 


| Sale Prices. 
6'105 ‘ 
1| 99% 
20/101 
7| 97 
7| 56% 
10 
4 
6) 


to 


J 


t 


C00! me OO m0 00 


93 
103 


Mar. 
Mar. 
“Mar. 
4 Mar. 


108 
997 


4 


—_ 


“96% Mar. 
97% Mar. 


31| 9734 Mar. 


102 ‘ 
104% Mar. 
1144 Mar. 
96 Mar. 
96% Mar. : 
6514 Mar. 3 
87% Mar. 
10044 Mar. 
105 Mar. 
100 Mar. 
841% Mar. 
103% Mar. 
100% Mar. 
103. Mar. 


825% Mar. ; 
91% Mar. 


17 
4 
21 
21 
13 
7 
15 
11 
6 
25 
31 
31 
3 
7 
1 
10 
12 
8 


20 
28 
22 


me 
Dero me 


mm OOO 
= OU 


64% Mar. 


| 
| 
| 


Sale Prices. 
| 84% Jan. 


99%, Mar. 
984% Mar. 
93% Jan. 

534% Feb. 
Jan. 
Mar. 
Jan. 


93 
102 


95% Feb. 
97% Jan. 
92 Jan. 
70 Jan. 
95% Feb. 
99% Jan. 
103. —Ss Feb. 
111% Jan. 
92% Jan. 
91 Jan. 
61% Mar. 
86 Jan. 
98% Jan. 
103. Jan. 
99% Jan. 


101% Mar. 
99% Jan. 
102% Jan. 
102 Jan. 
80 Jan. 
87% Jan. 


101 


— 
OO ST =1 00 BO OF Or tO Ore 


81% Mar. : 


9 
1) 


20) 102 
2 


4) 
. 


5} 103 


Sale Prices. 
105 Feb. 
102% Jan. 
Jan. 
97 Mar. 
56% Jan. 
49% Jan. 
93% Feb. 


bee 


W88e8S2 


em Oe mt OO 00 


wo 
o 


w 
— 


106% Jan. 
101% Jan. 

Jan. 
102% Jan. 
86% Jan. 
91% Mar. 


85% Jan. 
73% Jan. 
70 Jan. 

91 Jan. 

91 Mar. 
95% Mar. 
103% Feb. 

100% Feb. 
97 Feb. 
91 Jan. 
102 Jan. 


105% Mar. 17 
87% Mar. 8 
97% Mar. 29 
91% Mar. 20 

109% Mar. 1 

107% Mar. 1 

Mar. 31 
90 Mar. 12 

78% Mar. 13 

85% Mar. 14 ‘ 85% Mar.14|100 Jan. 

101 Mar. 21 102% Mar. = Jan. 102% Jan. 

' 95% Mar.18 96% Mar. \'9 Jan. 7/97 _ Feb. 


e First installment paid. d nena Part [ paid. sOption 


105% 106% 
86% 87% 
97 98 
92% Sale 
109% Sale 


4 \% Sale 
Sale 


90% 


104 wo! Jan. 
Jan. 
503¢ Mar. 
94 Feb. 
111% Jan. 
108 Jan. 
Jan. 
Jan. 
93 «Feb. 


Jan. 
Feb. 
Feb. 
90% Jan. 
108% Jan. 
106% Jan. 
60 Mar. 
90 Mar. 
78% Mar. 


9934 Mar. 

Mar. 
110% Mar. 
107% Mar. 
67 Mar. 
97 Mar. 


8 
110% Sale 
107 % Sale 
60 Sale 
Sale 
82% Sale 


106% 106% 
Sale 
38% Sale 
87% Sale 
97% Sale 9534 Sale | 88% Sale 
100% Sale ||102 Sale |101% Sale 
399,000'! 94% Sale || 96% Sale ' 95% Sale 


mo. On the basis of four marks to one dollar. 








1928 
o- Seer i 
r Rep Arms 8 
Youngs’n Sheet & Tube 68_ 1943 


e Paptheberisot $5.t0 the £ sterling. 
* Bonds “when iesued.”’ 
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STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


in acoordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are ou basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarde@. 





STOCKS 


SALES TO APRIL 1 





®@. ¥. STOCK EXCH’GE. In 
March. 


Since 
Jan. 1. 


Price about 


PRICES IN MARCH. 


' 
' 


RANGE SINCE JAN. 1. 





March 31. 


Lowest. 


| 


Highest. 


Lowest. 


Highest. 





Par 
Albany £5 Susquehanna es 


20; 500 


34,200 
1,800 
400 
He 800 
5,900 


Bangor & Aroos, 
Bkin-Manhat tr ctfs_no par 
Trust ctfs ry ees ane par 
a ts. 100 
100 


OanadaSout .100 
Carolina Clineh & Ohio. 100 
Central RR of 


00 
Chesapeake & ‘Onto. ..-100 
Preferred 100 


Clev Cinc Chic & St L.100 
Colorado & Southern_-_100 
‘erred 100 





15,800 


Shares. 
100 
100 
1,600} 
106,300 
15,600 
81,400 
32,700) 


205,600 





12,4 
9,55 
400 
1,700 
18,400 
1,200 
500 


1 2 
11314 Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


208 224 

71% Sale 

99% 100 
3% 


25% Sale 
48% Sale 
4% Sale 


10% Sale 
13% Sale 
Sale 
50% Sale 
102 Sale 
23% Sale 
Sale 

Sale 

Sale 

Sale 

110 =115 
20 Sale 
46% 50 

35 





600 
26,400 





80,700 


100,500 





108 
112 


Sale 
Sale 


3 
10 Sac’ 


115% Sale 


56% Sale 
58% 
89 


14% Sale 
54 Sale 
52% 58 

90 


50 54 
144% Sale 
52% 


202 214 
73 Sale 
102% 104 
45% Sale 
12. Sale 
4 5 








.| Bid. 


59% 
90 


1 
54% 


21% 21% 


% 
112% 114% 115 


Ask. 
11 14 
241% 30 
98% Sale 
88 89 

2 Sale 
118 Sale 


54% Sale 
57% 59% 
90 92% 

15% Sale 

58% Sale 

49 55 

90 

115 

54 


188 


185 210 
72 Sale 
102% Sale 
4\% Sale 
10% Sale 
3% 


46 
10814 Sa 


50 





Sale 


4% 


je “!104 


Mar. 


11354 Mar. 


53% Mar. 

Mar. 
89 Mar. 
14% Mar. 
53% Mar. 
51 Mar. 
80% Mar. 

Mar. 
50 Mar. 
142% Mar. 


70 
102 


Mar. 
Mar. 

Mar. 
Mar. 


a6 





‘112 


Sale Prices. 


4% Mar. 
10% Mar. 


a 4 Mar. 
Mar. 
x Mar. 
11% Mar. 
14% Mar. 
Mar. 
49%% Mar. 
100% Mar. 
2254 Mar. 
634 — 
ar. 
Mar. 
Mar. 
Mar. 2 
27% Mar. 


Mar. 


Sale Prices. 
193. Mar. 21 


25% Mar. 
100 Mar. 
88% Mar. 
: 23% Mar. 

121 Mar. 


57 Mar. 
58% Mar. 
90% Mar. 
17% Mar. 
60%% Mar. 

Mar. 

Mar. 


21 


145% Mar. 
52% Mar. 


4% Mar. 
12% Mar. 


48% Mar. 
5 Mar. 
12% Mar. 
16% Mar. 
28% Mar. 
‘ Mar. 
102 Mar. 
24% Mar. 
79 Mar. 
67% Mar. 
Mar. 
Mar. 

107 Mar. 
1| 3134 Mar. 
18 53 Mar. 
22 46 Mar. 2 
21 72 #£=Mar. 2 
5 112% Mar. 2 
3124 Mar. 2 











193 Mar. 
13. Jan. 
25 Mar. 
97% Jan. 
86% Jan. 

1% Feb. 
112 Jan. 


5354 Mar. 
58 Mar. 
86 Jan. 
13% Jan. 

4 Jan. 
49% Jan. 
80% Mar. 
95 Mar. 
50 Jan. 
14234 Mar. 
52% Mar. 
23 Feb. 
199 Mar. 


mi Feb. 
99 
3 


Jan. 
Jan. 
9% Jan. 
3 Feb. 
21% Mar. 
Mar. 

4\% Jan. 
13st da 
an. 
Mar. 


76% Feb. 
65% Jan. 
29 Jan. 
70 Mar. 
102 Mar. 
20 Jan. 
50 Jan. 





2 45 Jan. 





71% oar 


24/1044 Mat 


Sale Prices. 


. 15 


21 
24 


4 
2 
2 


3 
23 


26 


15 
27 
29 


15 
21 


193 
13 
34 
102 


Mar. 


Jan. 
Jan. 
ae Jan. 

Jan. 


121 Mar. 


60% Jan. 
59% Jan. 

Mar. 

Mar. 
60% Mar. 
55% Jan. 
80% Mar. 
125 Jan. 
52% Mar. 
150% Jan. 
54% Jan. 
23 +=Feb. 
212 Jan. 
| 77% Feb. 
1103% Mar. 
5\% Jan. 
12% Feb. 
3% Feb. 


27 Jan. 
51% Jan. 
5% Jan. 

Feb. 
18% Jan. 





. 15 


112% Mar. 
124 


Sale Prices. 


Jan. 2 


24 


Mar. 22 











Apr., 1924.] 
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STOCKS SALES TO APRIL 1.| 
pe PRICES 
®. Y. STOCK EXCH’GE.| In ms hee ——— j BANO8 “SNOB 24H 
March. | Jan.1 | 1924 M 
<i. . arch 1. , . 
Detroit & Macki Par| Shares. | Shares. | Bid Ask.| Bid Ask eae 7 | a iek ee 
ackinac___100 200 200 | -|| Bia. sk.|Bid.  Ask.| Sale Pri ; ; 
eels ae 7 e Prices. Sale Prices. || Sal : 
Oge> © & & Astiantic.» 100 re 3.000 134 Se aS) "31g ts; | 20 Mar. 28 2234 Mar. 29, 20 - aiae’ as’ any ae. 
eterred - .-- .-.--- 2% 2%4| 2 aa ...|| 2% Jan. 9) 43 
See RT i 80.3001 5 4 3% 44) 4 4%) 4% Mar.29, 4} Jan. 14 
ical cceferved ; 599,700| 2114 Sale || 247% Sal 4 Mar. 29 Jan. 7 
gies prefecred;----100) 38,300 179,000) 2914 Sale || 30% sels | 3¢ Sele | 3a°* Mer: ul 2000 fuer: 17 Jan: 3) 28x Reb. "4 
Gages Northern peet_.-100 gs’sunl - abn'npe| 2056 Gabel cave Ooke’| cordon | aene Mar. 31| 205 Mar. 17 33%¢ Jan: | 3014 Feb. 4 
% ’ oe 54% Sale | 55458 “4a| Be 3) , 
Gulf Mob & Nor tretts.100| ‘t!o00| —10'300| 14° Sale | 2914 2954 2074 Sale | 285% Mar. "s| 3054 Mar. 26| 28° Jan. 18] 313 Feb. 4 
Preferred __...._... 100| 2'600| —18.290| 14 Sale| 121g 13 | 13° Mar. 29| 1414 Mar. 1| sl aah Ss 
Central.._--_- 100 49% 52 || 55 Sale | 5514 58 | 5: g Mar. 1) 12 Mar. 29, 17% Jan. 9 
Leased line stock ~~ 100 S00 2°100 106% 115 ||103 110 |105% Sale |104 Mar.17 10532 ed 24 |10034 Mar. 4 105% Mar. 24 
ow ah RR 500! 68 72 70% 73% 713 % Mar. 24/104 Mar.17110 Ja 
RR sec stock ctfs_.1000} ~~ i0 100|-.... ----- 4 73%) 71% 73'4| 71% Mar. 5) 72 Mar.13) 70 Jan. 9 74 J a: 38 
BE sec stock ctfs..1000, 10, 190) oe acim |liaa-- aaaazl----- ----- |, si-~-Maz“ail 6a“ Mai-3al-@a~“saaei3 = ae 
sahemhene Ram teams tats. : 103 Sale 103 10437 teers ceeee Mar. 24) 64 Jan. 12) 65 % Feb. 14 
Int Rys of Cent Am, pref 1,100, 10,100] 18-23 | 27" 29 Boi, 28 | 26° Mar. 17 2714 Mar. 13| 22° Jan, 7] 3p Mar. 21 
lewa Central........100i 100i 900) i114 2 ~ehee!+decel ee ae : . ! an 28% Jan 25 
Kansas City Southern 100 10,200] 72,3 1% 2 gbode DE Mar. 20] -2 Beat. 37) 46. Mar. 37) 48. eet. 37 
kpodéoeses 100 "100 2.208) 19 Gale | 1856 18 | 1816 Bale | 1796 Mar. 26| 19 Mar. 14) 175¢ Mar. 26| 218 Fob, 4 
Lehigh Valley. .-----_. 60| 37,0001 2081001 62 Belo || ons Sun*| Sast cere | Se Mar 3s] 523 Mar. ial 5452 ater. ail aasdmen: of 
Sy eer ea gery E ¢ ® “4 S ? paie 67 : m P e 
eC Weckahe tas] (2s-08e 8 «38.008)--... 2 -- | $286 Sale | 2080 Bele | 2082 Mar. tz] 3254 Mar. i] 203¢ Mur. a7] gant Bem, 38 
Manhattan Ry guar_.-100| 2/500 3,800) $834 Sele || 80% Sele | 02 Sale | 88 “Mar. 3| 9276 Mar. 25 B78 Jan. 16] 9038 Mev.ae 
how orate: 3, 52 92% Mar. 
wed Gerrcniss) Gab] ob wS| Foal | Shoat | 85, oth | Sac Mg Bc Mae al Sha dee Bac Ma 
Preferred _ _ - - _-____100 "800 ’ 4 Sale | 7% 8%] 6% Mar.15| 914 Mar. 2: $054 Mar. & 
ret 1 18,4 4,700} 35. 42 || 22) 34 | 23° 26 ‘ 4 Mar. 24 634 Mar. 15 13 Jan. 4 
Prior preferred____- 400 55,600| 68% Sale || 53° Sale | 49 22 Mar. 13} 26 Mar. 25) 22 Feb. 2 
page : 50 . 20 Jan 
eter “109 1/800, 7,300) 20°) 34, || 1834 Sale | 18, Sale ia’? Mar. is] 21. Mar. 24 14°° Mar. 18 7135 Jan. 4 
penne Se L inew)-1 7,800] 53,200| 194 . 144] 274 Sale | 2% Sale | 214 Mar. || 276 Mar. il| 1s¢Jan. | °¢ Jan. 28 
st ane : "ona 814 32 en. an. 2 
==2109 ie 1,700) 66 875 Il----. 62 a 58 37 a 38 i — 13|| 284 Mar. 29) 46 Jan 10 
Mo Kan & Texas Co (new)| 25,600| 115 f00| 1136 Sele |] 113¢ Sule | 1056 Bole | 50586 Mar. aol 12 Mar: 10] 58° Mar. 37). 8 ot 
Reais “ e | 1054 Sale | 10% Mar. 25| 12. Mar. 14|| 105% Mar. 25| 131% Feb. 4 
aera ca] sooo F800) 8048 sank] LH Ste | St Sle | 308 Mar- a] ig Mar 1a) 2988 Bob ie] 3289 Bap 4 
oa eeneeer: 100 ’ \ e e ll eb. 4 
Mobile & Bir, pret “100 54,000, 191,900 29% Sale | 36° Sale | 37% Sale | 3554 Mar. 3) 30 Mar. 7] 29° Jan. 3 301% Mart. 7 
Dodie dibiinssae ¢ionsbekh : r 
ne ty EB og Sea 35 35| 733% 7614! 733% ~7614| 74” "761317414 Mar. 5| 75 “Mar. 21 63 Feb. 13 b. 
Nat lave Baan, tet poet. 100 o> aee 200 |117 sane te cece eee come Saee. © TS Mee. Sh ee 75 Mar. 21 
ossna - 300 2,700| 3 6 4 6 | 40 B® UO aig Maz > ial 45¢ Mar_i2 122% Jan. 2212214 Feb. 
pref OOO 2.200 11'200 4 4 5 44% Mar.12| 4% Mar. 12 44 Feb. 16 
N Orl Tex & Mex ¥¢6.100| 43'200 200) 1% 1%) 1% 2%) 1% 2 ist Mar. 24al 2°” Mar. ial i8¢ dan.” al aiz Feb. a 
tee - ; a0 ,000 97°* Sale“|| 0814 Sale*|108%4 Sale | 981% Mar. 1|1113%4 Mar. 20] 9354 Feb. 15 11155 Mas Mar. 20 
Mew York Central....100] 96.900 450.425|103,- gate |ory gale 1013 gate | 0934 Mar. 10 102, Mar. 1} 9934 Feb, om 
N Y Chic & ut Louls..100) 583, | \ Sale 2% Sale 2% Sale 2% Mar. 4 2% Mar. 7 44 H+ pd = 10874 . 3 
mene 100| ~8.200! 33.900" 77iZ Baie “|| 763¢ Sale "| 7212 Baio -|-7214 Mar20 77° M r - 
Pres 000|" 773g Baie ”|"763Z Sale "|" 7213 Saic "|" 7213 Mar_20 "77° Mar. “ill 7213 Feb. 18} 7034 Jaa 
u¥ erred when iss---100/ 3,200 18,300] 86 Bale ati So | 2 eel bald Mier 30 8536 Mar. 14 Feb. 18) 79 Jan. 9 
N H & Hartford ..100| 90,100 See aces] See. ace 97 Mar. 5 97° M wecilng: Prctye ic ch 
NY Ontario 8 ; 514,900| 14% Sale || 19% Sale | 18 *t ar. 5). ----- -.-.--|.--2-. eon ne 
N ¥ State Railways. 100 — 34,200, 17. Sale || 17% 18 164 Try 1634 Mar 30 ina a 14 16% Mar 29 19% yep ¥ 
See oS Pee Brrr 4 ° an 
Norfolk & Western 222100 430'500| _476'800 104°" Sale 113% ani ssaie git 13 Mar 1 14% Mar ‘4 13 Mar. TI 134 Peb. r 
ey apart ’ ’ 54 Sale 4 | 3° . 8 
Err e ant) “Shab STEGER Sa PE ae te Sa EHR Me rag Mae 2 OA Do eh Mae 
AR 100 1600 pr Z Sale | 51 Sale | 47% Mar. 3) 53% Mar. 11 . he 
spolenred ‘ x 15% 19 || 36 39 | 16 ‘; Mar. 3, 54% Jan. 10 
Becond preferred --100 ps Wee br 50% 7} * 30 46 a % 46 iar : 13 35) cs Fob. 14 
Paeeenine Pe. ee 5M | 6 33 | 33. Mar.13| 33 Mar. 13 * tel 4 v 
& , ’ , \% Sale || 44 Sale | 43% Sale 33 Jan. 16' 4 Feb. 14 
Pere Marquette _._-_- Be 134 Se | 4358 Mar: 13] 1234 Mar. 28 Jan. 3 46% Jan. 38 
cD -----100] 18,100] 112.400/ 419 Bale | 42% Sale | 4056 Sale 401% Mar. 31| 43° Mar. 3 Mar. 3t i a a 
em eigen 100 1,200 3 9 5 | 73 75%) 73 Mar. 13) 7314 Mar. 20 . >. 8 
pitts Ft W & Chicago--100 a: ee ae <0 e b154| 60% Mar, 23| 61* Mar. 28| 60 Jan, 4| 6298 Feb: 8 
Pitts & W Va.~77 777 100 286.135 140 |1128 139 |136% _____li 39. =M ar. ali pawn m pone= al esawan sannsalassenn genes 
W Va_------- 100| 20,400, 92,700| 3854 Sale || 4114 Sale 2956 aio “30% Mar. S| 4534 Mar. 201-38 Jan. “si'aesg Jane’ 18 
earterted - -————---- Oo} |, 900] 2,200] 8587 || 88 89%) 89 £0ts Mar. 3 Bott Mar. a7] sic Jeu. fl gost wan, os 
preferred -- ~~~ bo, 7e's00| 36°700| 52% Sale || 35% Sale | 394 30 | 339% Mar. 1 5654 Mar. il $244 Mar. 20| 99° Sen: 12 
i ’ — paie an 
Second preferred----.50° 3,400) 25,020/ 53, Sale || 24% Sale 3352 Sale | 335¢ Mar. 20] 3434 Mar. 1 an Jen. 16| 60°" Jen: ta 
Rensselaer é& Saratoga.i00, _..._. 070] 3% Sale || 16% Sale | 16” Sale | 15)4 Mar. 28 1774 Mar. 7 15%¢ Mat pe Sees Jan. 14 
tland RR pref___._.100} _____- 3,200| 32 ~3314| 32°” “37° "|"34"~ Sale |"34” Mar. 3il|_ acc zr2- --|115% Feb. 26 1153 Feb. 
peo hs -iS 46,000} 146,700| 20. Sale || 24 Sale 31% Sale 31% Mar. 23| 24 et Ete 40% Feb. -5 
oer nts 199] 18-309 17 Ono] a2ye Sale | beg Afi 4513 Sale 451g Mae 19] 43,9 Mars] age dan 9) 84 ah. 
erred _____ aa i , e 4 Sale | 361% Sale 11 40% 1 meb. 
SER ttase Ate) of 288 f2388| dg eabes] OW Sate | 5854 Sale | 9655 Mari] S184 Mar: 12, 024 Jan 2 a3 rep: 3 
; ’ g Sale ale 3 a) . eb. 
en eet -sa-cx----100} 30,600) 180,100) 1414 Bale f' 21%¢ Bale | 19 Bale 12% Mar. 31] 10, Mar. 1) 644 Jan. 2) 10% Feb. 23 
fic C6---100| 44,400) | 171,400] $744 Sale || 8744 Sale | $6, Sale | 8514 Mar. 20| 87) oe, 3) ce. oS Feb. 25 
Railway. ---- 100| 574,000] 1,586,090| 30, Sale || 5034 Sale | 536 Sale | 4834 Mar. 5] 55% Mar. 22| se%2 Jan’ -2 - .¢ 
Texas & Pacific. -----100 $8'600| 18571001 1934 Sale || 24-7 Sale | 358 Sale | 24° Mar. 1] 2854 Mar. 14 8654 Jan. 3 a Mar. 22 
: ‘ . ale ar. 
Fwin City Rapid Traa-100/ 1000; *2's90| 64 68. --* a1 1055 Sale | 95g Mar. 1] 11%¢ Mar.21| 954 Jan. 3 jan. 23 
’ 2990; OS £$#;(‘Uv~ i ijj-~--- = 4 ° an. 
on tel ---------- 100, 100 100] 90 93 ||---- 9914). 9234 Mar, 20| 9254 Mar. 20| 9214 Mar. 29| 9214 Mar. 20 
mecgigget 2800 1 ae 1306 Geis iy Sale |128% Sale 126% Mar. 3/130% Mar 38 1205 _- a ant ater. 98 
Onited Rys Investment 100 4,500 20,500| 9% 10% 353 % "38 my %3 Mar 19 "A08 Saas: Sti 70 ee Me Feb: 13 
0d Somer 77100 8,900, 34,500] 3834 Sale || 30/4 32, | 30 Sale | 29 Mar. 26 3313 Mar 34| 2854 Feb. 20| 10g Jan. 4 
aw eeaaeaees 100 236,650 581.449| 11. Sale 14% Sale“ +4 ane can + ped . a6 oe 10| 36 Feb. 29| 39 Jan. 11 
ernterred A..----- 100 500] 767,700) 2534 Sale | 444 Sale | 4456 Sale 4214 Mar. 10 47% Mar.19| 34" Jan, 31 473¢ Mar. 19 
est'n Maryl’d (new)-100| 6,100, 41, 29%4 Sale | 29/4 Mar. 31) 32% Mar. 19/ 22 ar 
3d preferred ce Me be eS a ae. 13 Mar. 3il tisk dam 8 
qe ------- 100] 6,600} 18,800) 17% Sale | 184 19 | 16, Sale | 16 Mar. 3i| 1834 Mar. 14 8% Mar. 31| S032 Jan. 10 
Preferred __.__----- 100] 9,900] 41,300) 15 Sale | 1534 16 | 1554 Sale | 1514 Mar. 4] 1734 Mar BS abe ad ~ ee 
West Penn Co_---- no par 600 58 5944/60 61 =| 594 Sale | 5944 Mar. 31] 6 or: At) 36% jan. 7 ee rep. 6 
paoes cee) exc aretl ae oe 1| 62% Mar. 21 58° Jan. 7| 62% Feb 
7 531% 54 ed. 4 
ee ie His 277190| 24'315] 6341s) 734 Sale”|| “854 Salo” 00% 00% 90% Mar. 3] 9054 Mar: 18] 8054 Jan: 10| 91° dan.’ 30 
Preferred _..___.--- qt ete SaaS! 1158 Bele || 1852 Sale | 173¢ Sete | 1754 Mar, 26] 1998 Mar: 191 1 Jan 2| 924 Mat 
1 ar. 25 
ae. -e 2,8 20, sox a 369 7 5598 Sale 353 Mar at 3658 _ 10 34 _ 23 44 — 29 
ptocwesbes 36% Sale | 36 fat 
industrial and Miscell. Mar. 26] 3634 Mar. 11]| 36 Mar. 26) 3634 Mar. 11 
Meee: 00 900] 14,700] 74% Sal 
Advance Rumel. ,700, ale || 80 Sale | 76 Sale | 76 : 
rages Hamely....-100) 2.100, = 5,700) 11.79 Bale | ao’? 1026] 48 Sale | 7K Baar. 31) 00 Mac. 1 7ei6 tan. 3 S2i6 Tee. 34 
Air Reduction Inc_.no par| 13,100 S352 Sele |) 30°? 3754] 36 “3 | 30%4 Mar, to] 30° Mar. 2s] 3034 Mar. 10\ 413¢ Jan. 4 
Hubber Inc.°50| | 11,490| 106" ae 67% Sale || 78% Sale | 74, Sale | 73% Mar. 31) 79% Mar. 6) e7i¢ Jan. 2| 8134 Jan. 20 
Blssea Gots Minas o~"ta] ‘1300 "Vast00] SA) Pag 8c] OM ic] OSE Marto) 1 Mars | iS Jan 3 Jan: 1 
>. f ,300| 1% 1%] 1 += Sale 1% Sal ar. | an Feb. 2 
Allied Chem & Dye-no ¢ 600] 1400] 9834 101 98,99 gfe tate | Qk Mer Oi 17s Mar. ot tee, OF od? ea ot 
ye_no par| 27,200} 127,650| 71 Sale || 68% Sale | 66 Sale | 65 Mar. 18| 69 Mar. 71 oe Mer. 181-749 Jan, 8 
erred _.-_-____. foo] 1/800] 7,810 |10974 111% 1114 1129411036 Sale [11094 Mar. 31 1235 Mar. ol eo Jan, 19 11450 Feb. 8 
Preferred ---- % 75,2 45% Sale || 45 Sale | 42% Sale | 42% Mar. 28) 46% Mar 14 1ov Mar ae Ate Ten on 
mere eacs-18] ae 89 ac SOH att | S04, | ac ot" OW nae, Mae 1) OQ Mae 38) SUS: 
’ e | 
erred ._-.------100 27, 7:500| 47°" Sale || 3314 Sale 128% Bale oi Mar: 37] 3380 Mar dl o8i4 Mar. 27| 495¢ Jan. 9 
wrpered Neeannn a) 18) Shag 2 SE PGS SE SE MSE ot Mar 15) Sse dan: 8 arg 
pees 768s Saget -- 7 72,400, 4134 Sale | 41° Sale | 42 Sale | 36 Mar. 21| 43% Mar. 24 30 2 21 4934 Feb. ‘6 
1 See 16s S70 | 36 Mar. 70° Mar. 3 70_ Mar. 2476 Jan. 9 
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STOCKS SALES TO APRIL 1. PRICES IN MARCH. RANGE SINCE JAN. 1. 
&. ¥. STOCK EXCH’'GE. In ince 
March. % Re March 1. | March31. Lowest. ’ s Lowest. Highest. 


| 
Shares. " i Bid. Bid. Ask.| Sale Prices. ices. Sale Prices. | Sale Prices. 
12,900 6 36 «Bal 3 26 Sale | 26 Mar. 26) 3: A Mar. 26 38% Jan. 12 
3,400 77 79 81% 77% 79%| 78% Mar. 19 x Jan. 3, 82 8 
100 104 110 {110 Mar. 26 7 Jan. 7/110 Mar. 26 
890,100 Sz 104% Sale |102 Mar. 28 P Mar. 28 122% Feb. 
200 6 3 118% 123 {112% Mar. ; Jan. 8114% Mar. 
158% Sale |154 Mar. § Mar. 28 178 * Jan. 
120% Sale 118% 123 {120% Mar. 5 Jan. 18122% Feb. 
22% Sale 23 ~=sé Sale 21% Mar. : ; 23% Jan. 
Sale 18% 15% Sale Mar. » 15% Mar. 31 204 Jan. 
57 Sale 56 57 5 } A ¥ 51% Feb. 15 Jan. 




















- wore 
RAIN AOAnNre 


11 Sale y 3 y Feb. 18 
33% Sale |} 3: : 33 . , Jan. 2 
5% Sale 5} : , f 4 4% Mar. 24 

Sale ; , ; Mar. 29 
96% Sale : sale j : " Mar. § 


9% Sale 8 9% Sale 
50% Sale jj! S 56% Sale 
88 Sale 3 87% 88 
79% 81 80 82% 
24 Sale 18% Sale 
10% Sale 10% Sale 

95 99% 
14% Sale 
6| 32% Sale 

71% Sale 
117 Sale 

42% Sale 
107% 114 ° 
103% ry Mar. 107% Mar. 


31| 40 Mar. 
2810334 Mar. 
.14| 7% Mar. 
31 14 Mar. 
. 28} 634% Mar. 
- 20) 99 Mar. 6 P 
.25|139 Mar. : . 25) Jan. 
. 22) 95% Mar. A > 
. 29) 385% Mar. 6] 35% J Feb. 
1037 4 Mar. 311|104% Mar. ' M Mar. 


meh 
AIK Oe DINO 








on 





Preferred 100 
Amer Republics____no par 
Amer Ro ‘Mill, pref w i 
Amer Safety 25 





49% Mar. 26) 58% Mar. Feb. 
Mar. 21) 97% Mar. ; Feb. 
10 Mar. 25) 22 Mar. Mar. 25) 284 Jan. 
300 = 64 { 42% Mar. 25) 54 Mar. y . Jan. 
sees 43 40 Mar. 26) 42% Mar. 1: Mar. 26 43% Jan. 
h & Teleg__100 6 124% Sale {123 Mar. 
aces 00 








31/130% Mar. 13) Mar. 31 130% Mar. 
57, 1350, 149 6 (140% Sale {136% Mar. 25:150% Mar. 7) Mar. 25157 Jan. 
erred, n 1 5,900, 101 102% 103 |102 Sale |101% Mar. 26'103%4 Mar. 15 Jan. 2103% Mar. 
43,800) 147% Sale ||144% Sale (139 141 [135% Mar. 25 14644 Mar. 135% Mar. 25153 Jan. 28 


| 
19,200] 40 41%] 4144 Sale 44% Sale | 40 Mar. 13, 46. Mar. 46 Mar. 
2,300] 8934 90%] 90 91 89% Mar. 21| 905% Mar. 
ss 700, 66% Sale 67% Mar. 71 Mar. 
'600| 89. 93 Mar. 
301, 500, 73% Sale 
9,300, 10094 Sale 


2 “I 134 Mar. 
% 
% ; 





90% Mar. 
Mar. 

92 Mar. 
29% Mar. 
Mar. 

1% Mar. 
if iste Mar. 
4 ar. 

23, 700, 132° is 112 Mar. 
900/117 4 116% Mar. 


85% Mar. 
Feb. 


0 
88 


108 Mar. 
92 Mar. 
6 Mar. 
38% Mar. 
4% Mar. 





0 
15\% Sale 15 11% 12 
111 Sale 109% alah 


120% Sale 
58% Sale | 58% Mar. 


44. Sale | 42 Mar. f Mar. 18| 53% Jan. 
89 92 | 89% Mar. : 89% Mar. 18| 92. Feb. 


1” 1% 2% 3% 3 | 13¢ Mar. Jan : 
0 104% Sale 99°" Mar. | 07% Feb. 26 10734 Jan. 


93 97% 95% Mar. 20 . Mar. 20 Jan. 

New Class B common _- 24% Sale 21 Mar. 
Bush Terminal Co 100 00 0 62 67 75 67% Mar. 
Bush Term Bidgs, pref_100 90% Mar. 
Butte Cop & Z evte._5 54% «5 Mar. 
Butterick 100 20 +. Mar. 
Butte & 60, 00) Mar. 
Caddo Cen: & 7 % Mar. 
Calif 00 83 8 Mar. 
Mar. 

Preferred 1,700 14,800 Mar. 
Callahan Zino-Leed 77710 4 Sale Mar. 
Calumet & Arizona Mg_10 900 Mar. 
Calumet & Hecla, new_25 Mar. 
Carson Hill Gold 1 4,700 1 1 Mar. 
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STOCKS SALES TO APRIL if . PRICES IN MARCH. { RANGE SINCE JAN. 1. 
M. Y. STOCK EXCH’'GE. In Since Jan. 2 
March. Jan. 1. 1924. March 1. | March 31. Lowest. Highest. Lowest. | Highest. 
Par 


Bid. Ask.\Bid. Ask.| Sale Prices. Sale Prices. 






Gase (J I) Plow____ 1 Mar. 26 
J1)Thresh Machiooj| j4§ 600) #=‘7,800) 24 Sale jj..-.. 24 13 19 14 Mar.19} 15 Mar.1 
Case (JI) Thresh M pf ctf 100 61 67 48 50 49 Mar.27| 60 Mar. 4 
Central Coal & oo iit Be (‘Sy Ne See 65 75 70 Mar.12) 70 Mar. 
Central Leather______ 100; 14% Sale | 13% Sale 9% Mar. 5| 15% Mar 
Preferred _..._______ 100 38% Sale | 41% Sale | 29% Mar. 5| 44 Mar.2 
Century Rib Miiis__--___ 27 + 283%4| 2744 Mar. 17| 3054 Mar 
Ouse de Pease Coane oa 4654 Sale’| 42° Sale’| 403¢ Mar. ai “Wa Mar 8 
_no par e e ar. ar. 
Certain-Teed no 29 30 26 28 28 Mar. 21 Mar. 3 
ok Pere aeimdale 100 C—O ae re Cer 774) 75 80 | 75% Mar. 10 78 Mar. 
er MCar(The)no par 60 Sale | 48% Sale | 47 Mar. 26) 62% Mar 
Chic Pneumatic Tool __ 00 84 Sale | 83% Sale | 83 Mar. 3) 84 Mar 
Chile Copper_...._____ 27% Sale | 25% Sale | 255 Mar. 29) 27% Mar 
Chino Copper...______- 17% Sale | 15 Sale | 15 Mar. 28] 18% Mar 
Cluett, Pea’ & Co. ido Re 10453 65% Sale 65 Mar. 31) 72 ar 
Coca Cola_._...._. no ms 71 71 65% Sale | 62% Mar. 17| 72% Mar 






























































26 27 30% Sale | 26% Mar. 4) 35% Mar 
Columbia G & LY no par 345% Sale 3% Sale | 33 Mar. 21] 35% Mar 
umbian Carbon-_.-_ ._-.- 51% Sale | 49% Sale | 48% Mar. 17) 52% Mar 
ercial Solvents | eR 3 54 51 
Ly Ey a, ee 45 50 0 Sale|| 40 Mar. 29) 55 Mar 5 ( 
Computing-Tab-Recno par} ------| 85,200] 9454 Sale jj.__._ .-.--|--_.. --.-- Pntient: ge>éeblodn o-n, abdeen 90% Feb. 15104 Feb. 5 
C Congoleum Co. __no par 63% Sale | 595% Sale | 57% Mar. 28) 65 Mar. 45 Jan. 66% Feb. 18 
Conley Tin Foil_........- 9 11% 115%} 10 Mar. 20) 10% Mar. 10 Mar. 20) 12% Feb. 7 
Conso ——~ Cigar_no par 16 17 sale 11% Mar. 25) 1644 Mar. 11% Mar. 25) 22% Jan. 14 
ie ae a 61 75 Sale Mar. 22) 65 Mar. 60 Mar. 22) 84 Jan. 15 
Cons Distributors. “ae par 1 4 uy Mar. 11 Mar. Jan. 11 Jan. 14 
Consolidated Gas w i____- Sale | 61% Sale | 61 Mar. 28) 63% Mar. Jan. 2 yon 23 
Consol Textile_____ Sale 6 Sale 6 Mar. 1} 6% Mar. % Jan. 2, an. 5 
Continental Can Inc Pt. 00 1074 1104%|105% 106 |106% Mar. 28|1071%4 Mar. 13/104% Jan. 26 108% 9 8 
Continental Can wi______ Sale | 4634 Sale | 4554 Mar. 29) 51 Mar. 1] 455 Mar.29 60 Jan. 8 
t tal Insurance__25 90 Ot 89 92 90 Mar. 11| 90% Mar.11]/ 90 Feb 20) 97% Jan. 18 
Centinental Motors-_----- 7% Sale 7 Sale 6% Mar. 27; 8 Mar. 3) 6% Mar.27, 8 Jan. 16 
ucts Refin__100 174 175 |170% Sale |161% Mar. 281813 Mar. 14/152% Jan. 4/187 Jan. 28 
Preferred __...._.-- 11834 119 |1187 Sale [11844 Mar. 3 119% Mar. 14/117 Jan. 28 120 Jan. 7 
Ss eeapante tepid Sale | 33% Sale | 31% Mar. 28] 36% Mar. 14! Jan. 15 Jan. 28 
Cosden & Co______ no par 33% Sale | 344% Sale | 334% Mar. 17| 36% Mar. 8 Mar. 17 Feb. 
_— i ia lini, i alec 1 92%)-.--- 91% Mar.19| 93 Mar. 10 Jan. 22 +4 Feb. 6 
Crex Carpet__._._____ 100 26 28 Sale | 28 Mar.12| 28 Mar. 12 21 a 5| 28 Mar. 12 
Crucible peal of unas. 100 63% Sale | 56% Sale | 5444 Mar. 31) 6434 Mar. 6 5416 Mar. 31| 71% Feb. 7 
Pe A 00 90 91%| 87% 90 88 Mar. 25| 91 Mar. 4! Mar. 25) 92 Feb. iL 
Cuba Cane Sugar__.no par 16% Sale | 14 Sale | 133% Mar. 29, 16% Mar. 1 13 et 29; 18__ ‘Feb. 
ee 68% Sale | 64% Sale | 6244 Mar. 29; 69% Mar. 7 60 4) 71% Feb. 11 
Cuban Amer Sugar____ 36% Sale | 324% Sale ' 32% Mar. 29 37 Mar. 8| 33 — 4) 38% Feb. 11 
| a ey 100 98 Sale , 97 Mar. 3 98% Mar. 19| 96 Jan. 4) 99% Feb. 28 
Cuban Dominion Sugar- ioe 7% Sale 6% Sale 6% Mar. 26} 7% Mar. 14 3% Jan. 22) 8% Feb. 5 
jandedcoed 49 51 43 45 53 Mar. 22, 48% Mar. 13 Mar. 22) 52 Feb. 5 
Cuyamel Fruit_......_-- 19, ‘200 76, 100; 70 Sale 70 Sale 69% Sale 66 Mar. 28) 72%% Mar. 7 86 Mar. 28, 74% Jan. 3 
Daniel Boone Win Mills. 25 25,500 i  _—_— ee eo ae 28% Sale 28 Mar. 31) 324% Mar. 6] 28 Mar. 31!) 32% Mar. 6 
ptehts Chem vtc_no par| 145,900 765,250 66 Sale || 52% Sale Sale | 49% Mar.10 55% Mar. 7| = gop: H 8 _ ~ 
ewe ecmnacccescse| 8 <o---- ’ cies etbbeldanee canenloeeee ccnan|>Hegca Bec ass Hgbh oe Ehetee e | an. 
conk tee aerate ne ar 1,200 4,500, 19% Sale jj 214% 21%} 20% 22 2074 Mar. 28 22/4 Mar. 14| 18% - 17) 22% Mar. 14 
Deere & Co pref______ To0 400 2,200, Sale 68 71 66 73 Mar. 5 Mar. 10] 62 2 76 Jan. 10 
Detroit Eton gran 3,000 9,500, 105 Sale ||10544 107 |104 Sale 104 Mar. 27 197 Mar. 6/101% = 30 108% Jan. 10 
ae gore ag lstpf 100 200 #30 GREE cove ste 945% . 98'4%| 93 Mar. 3 sn Mar. 20 Rs mer 2 ae he 4 “3 
Sen... 0 ) ceseask |. Miichbhe. penhoctt es. sxpbalhbl). s2,-0lcebe<o geends Sabeen aebeee e eb. 
Dome aoe Ly Jae. ac" 8,300 67,800, 19% Sale 17% Sale | 17% Sale 17 4 Mar. 1 Mar. 15, 17 Jan. 30 20%Jan. 7 
i aoe no par 800 5,400) 11 11%} 11% 12 » itt ~ nate i Mar. 19 it Mar. 4] 11 Jan. 7111% Jan. 11 
Bugues ene oni, 1st pf_ foo 700 3,400/1024% 103 |/102% 104 102% 103 1003 Mar. 20 ore Mar. 11! 1004 Mar. 20 106% Jan. 29 
osiery M 100 200| 8 12 + i 18%; 1% 8 7 Mar. 12 Mar.12} 7 Mar.12 7 Mar. 12 
ani ie ese 440) 55 a on. ef ae | Peers ..--|| 56 Jan. 18 57 Feb. 5& 
Ri. “Scda aie ‘~ 10,500 35,300,/109% Sale ||109 111 (108 Sale |1074% Mar. 25 110% “Mar. 5|107% Mar. 25112% Jan. 8 
Eaton Axle & Spring no par 14,900 25,500; 22 Sale | 23 «Sale | ers Sale 164% Mar. 21 23% Mar. 1] 16% Mar.21 244%Jan. 8 
El du Pont de Nema” 50100} 90,000 263,400)131%4 Sale ||130'% Sale |124% Sale [123° Mar. 2813544 Mar. 14/123 Mar. 28 141% Feb. 1 
6% Cumul pref____- 100 2,500 5,400) 86 Sale 861% 86% 804 Sale 86 Mar. 18 8614 Mar. 4 8 Jan. 14, 87 Jan. Il 
Electric Stor Battery. -100 17,700 56,100: 60% 61 62% Sale | 57% Sale | 57% Mar. 31 6214 Mar. 3| 57% Mar. 31| 64 Feb. 7 
Elk Horn Coal Corp____50 1,800 5,800) 124 12%) 12 13%) 12 12%| 12 Mar. 3 Mar. 3] 12 Feb. 8 12% Jan. 8 
, .. a aeenee 50 100 ee eee | 22 27 a. sehen 22 Mar. 4 23 Mar. 4] 22 Mar. 4 Jan. 12 
Mipespen Eraatingham = 100 4,200)) 1 1%! 1 13 1% 2 144 Mar. 27 R Mar. 27|| 1 Feb. 29 3K Jan. 9 
a ao 1,860 4,560| 9 11 x 11 9 10 8% Mar. 10 Mar. 8% Mar. 10' 15 Jan. 9 
Endicott Jo Johnson _.____ MO 9,700 34,300] 654% Sale ' 63 _.._.; 59% Sale | 58 Mar. 26) Mar. 8 Mar. 26] 67% Jan. 16 
bid dda .100 600 1,700,113 4 Sale 113 114 “WW11\% Sale {111% Mar. 26) 1135 Mar. 111% Mar. 26115 Jan. 17 
oy Baitet Corp.-_- 1,000 1,500); 20 23 || 21% 22%) 20 22 20 Mar. 19) 21% Mar. 20 Mar. 19) 22% Jan. 12 
Beshange Co (The) _...25 100 300) 3 7 4 7 ai 4 3% Mar. 28 3% Mar. 3% Mar. 28 Jan. 15 
Fam Players-Lasky. no par} 70,700) 324,500| 714% Sale || 67 Sale | 66% Sale | 6444 Mar. 27; 70% Mar. 12) 61 Jan. 29) 72% Jan. 17 
eee 100 1,100 5,400| 89% Sale || 88 90 89 8914 89 Mar. 26| 9014 Mar. 12)| 87% Jan. 29] 91% Jan. 14 
Federal Min & Smeit__100 100 2,200 | 2 10%) 9 11% 11 Mar.17| 11 Mar. 9% Jan. 10} 13. Feb. 20 
Preferred _________- 100 4,500 25,700| 414% Sale || 43% 45 42% sale 42% Mar. 28) 4644 Mar. 17} 414 Jan. 2) 47% Jan. 24 
Fidelity Phenix Fire Ins--- 400 1,800/119 123% 110 120 |117 123 |118 Mar. 17\122 Mar. 21/118 Mar.17|127 Jan. 19 
Fifth Ave Bus_-___ no par} 38,500] 239,100) 9% Sale || 114% Sale | 12% Sale | 1044 Mar. 10) 12% Mar. 9% Jan. 3) 13% Jan. 16 
Fisher Body Corp__no par 8,000 30,100) 165 te? 205% Sale {208 Sale |204% Mar. 18/223% Mar. 21/165 Jan. 11/223% Mar. 21 
Fisher Body Ohio, pref - +e 1,000 2,300) 97 9914 102 (100% 103 | 98% Mar. 21\102% Mar. 98 Jan. 29)102% Mar. 13 
Fisk Rubber__________ 18,000 90,400} 8% Sale 8% Sale 7 Sale 7 Mar. 31 84 Mar. 7 Mar. 31 Jan. 16 
1st postereer ee see th 100 1,300 5,400) nbd Repeal | 58 60%| 51 Sale | 51 Mar. 31] 61 # £Mar. 51 Mar. 31) 65 Jan. 24 
iia 5 t} 12,800 95,600) 444% Sale | 47144 Sale | 48 Sale | 47 Mar. 3) 49 Mar. 44% Jan. 2) 50% Jan. 29 
Foundation. ats, ix isthe pom 9,400 21,600)| 66 68 72% Sale | 72% Sale | 71% Mar. 3) 75% Mar. 66% Jan. 31) 75% Mar. 11 
Freeport Texas Co__no par| 21,800 ppcwt: 12% Sale Sale 9% Sale 9% Mar. 27| 11% Mar. 9% Mar. 27] 13% Jan. 7 
Gardner Motor---...---- 700 2,700) 6 Sale 6 Sale 5 Sale 5 Mar.31| 7 Mar. 5. Mar.31) 7 Jan. 9 
Gen’l Am Tank Car no par 2,200 10,100} 46 Sale || 42 43 40 42 395% Mar. 28] 44 Mar. 3954 Mar. 28 4614 Jan. 2 
7% preferred_____._ 100 1,200 2,200)| 95 97 92 95 94 97 93 Mar. 7| 96 Mar. 92 Feb. 25 Mar. 17 
General Asphalt-_-.-_- 100| 46,800} 199,600) 40 Sale || 39% Sale | 37% Sale | 36% Mar. 28| 42% Mar. 36% Mar. 28 10% Feb. 5 
Preferred _......_-- 100 1,700 8,600) He Sale || 73 74%| 73 77 7314 Mar. 29 77% Mar. 71% Jan. 3 Feb. 8 
Gen Baking Co_.__no par 1,200 7,600) 9 Sale | 96 100 97 97% Mar. 20 Mar. 93 Jan. 12 110 Jan. 28 
Preferred _______- aT eee 10011034 -..-- 130% ...-. ie (ie CRORE ee OOF: ---]115 Feb. 91115 Feb. 9 
General Cigar, Inc____10/ 7,000 28,700) 9644 Sale I ,2 91 93 84% Sale 84% Mar. 31| 91 4 “Mar. 84% Mar. 31] 97% Jan. 10 
| RPgehepgies< 100 100 0 Pe 108 (101% 105 101% Mar. 28}101 “4 Mar. 101% Mar. 28/1014% Mar. 28 
Deben pref ow) - ose .100 2,700 |104% 106% 104 160 |102% 106 102% Mar. 28 102% Mar. 102% Mar. 28)107 Jan. 11 
General seek Hlect ee 100| 235,026 456,.585|196 Sale ||207 4% Sale |217% Sale |206 Mar. 4/231% Mar 193% Jan. 3/231 Mar. 20 
Special a “teased. 9a 5,900 37,267)| 10% Sale | 11 11 Sale | 10% Mar. 11| 11% Mar. 3) 10% Jan. 2) 114% Feb. 7 
Gas L tee Corp_-_no par| .242,100) 1,183,000 - Sale 14% Sale | 14% Sale 14% Mar. 31} 15% Mar. 14% Mar. 31; 16% Feb. 1 
free ae’ 100 600 2'850 8244| 8314 Sale | 82 83 | 8234 Mar. 11| 8414 Mar. 3| 814% Jan. 4] 84% Mar. 3 
Bo dohontare stock.100| 3,300| 13°40 a 81% 8244) 81 81% B14 Mar. 18| 82 Mar. 3] 81 Jan. 14| 83% Jan. 11 
a debenture stock _ 100 2,800 5,000 99%! 95 98 Mar. 28)100% Mar. 95 Mar. 28)100% Mar. 17 
General Refractors__no par 4,200 13,300 Sale | 31% Sale | 49 Sale 7 Mar. 28 52% Mar. 47 Mar. 28] 55 Jan. 18 
Gimbel Brothers______-_-- 18,300 38,900 49 Sale || 49 50%! 48 50 4814 Mar. 26) 51% Mar. 47% Jan. 30) 513% Mar. 7 
a apersee 1,900 6,143| 99 Sale 100 101 (|101 102 (|100% Mar. 13|102 Mar. 99 Jan. 2|102 Mar. 29 
Glidden & Co_____- no var 4,400 42,060| 8% 9 11% 12%) 9% 10 10 Mar. 26) 12% Mar. 8% Jan. 9) 14 Feb. 4 
Gold Dust ctfs w i__no par 10,300 Si peed+sins. ooad= 36% Sale | 3454 Sale | 32 Mar. 28) 36% Mar. 32 Mar. 28} 37 Feb. 26 
Cen. pn Pivtures_..... Peer Se has Dotttnd cheetahs woeecl«deee abeee a didicde widstles etme. cdlaudlos veaeen=teuteaee 
| RE ey ee 19,000 32,754, 9 Sale || 9 11%| 14% Sale 9% Mar. 4| 15% Mar. 25] 8% Feb. 15) 15% Mar. 25 
Goodict (B F)____no px 19,800 48,600! 22% Sale | 22% Sale | 20% Sale 19 Mar. 22) 23 Mar. 8| 19 Mar. 22 26%4 Jan. 10 
EES 2,400 6,500, 73 754%! 77% Sale 71% Sale 70% Mar. 22) 77% Mar. 70% Mar. 22 80 Jan. 17 
Goody’ “tT. prior pf. wi 100) 4,400 7,200 rt tes Sale || 92% 93% 90 Sale | 90 Mar. 25) 93% Mar. 12} 88% Jan. 2) 93% Mar. 12 
Preferred ..-......-... 7,050 29,650 Sale | 42% Sale | 43 Sale * Mar. 1| 47% Mar. 1| 39° Jan. 4/49 Jan. 8 
Granby Cons M 8 & P_100 3,500 34,100 i3 Sale 15% Sale | 13 14 Mar. 20' 16 Mar. 3] 13% Mar. 20) 17% Feb. 15 
Gray & Davis, Inc__no par! 4,900 20,100; 7% Sale 6 $4 5\% Sale Mar. 25| 6% Mar. 5) 4 Mar. 25) 9% Jan. 11 
Great Western Sugar. ..25 5,300 7 B00 coca cosee 93 93%) 90 91% Mar. 20 94% Mar. 24| 91 Mar. 20| 96% Feb. 14 
Great Western Sugar, pref -| 1,000 2,327 105% 105% 107 34 108% 105% 106 10534 Mar. 25 107% Mar. 3 wT ee Mar. poster Jan. 21 
Greene Cananea ‘Goon. 100| 2,000 13.300 % aeie is alt e alt | :” agar. at 7 a: a4 bsc Jen. 7 . = We & % 
Guantanamo Sugar_no par 5,000 29,800 e e ale ar a m 
Preferred ee ae 100 100° 82 93 84 93 92% 95% 93 Mar.12 93 Mar. 12 Mar. 12 93 Mar. 12 
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STOCKS 


&. ¥. STOCK EXCH’'GE. 





In 


March. 


ee TO APRIL 1. 


wee  eheus | 


2 
1924. 





tnairation Cons Cop..-20 
cul Corp vt c_.100 
erred 100 


New 
Int Business Machines- - - - 
internat Cement.._no par 
Inter Combus Eng-no par 
Internat Harves new_.100 
Preferred ,new 100 


{nternational Paper_..100) 12,900 
Preferred ped __ 100 3.3 
International Shoe _no par 
Preferred 100 


no par 3,400 








Laclede eeey (St fresno 100 
ber & _.no par 

-no par 
tt & Myers Tob pf “ee 


Loews incorporated no par 
Loft Incorporated__no par 
Loose- Wiles Bis tr ctfs_ eo 


McCrory Stores, 
McIntyre Por Min 
Mackay Com 


100 
Manhattan Ei Supp no par 
Manhattan Shirt. ______25 
Manila Electrical Sup_100 
Maracaibo Oil Expl.no ie 
Marland Oil 


Marlin-Rockw v t c_no ol 
Martin 


_no par 


hieson ..50 
Maxwell Mot W V Cl A100 


nm, pref _ 
pee Beab'd Oll no par 
rust ctfs 


Preferred 100 
Montg Ward & Co__no par 
Moon Motor Car._ no par 
Mother Lod 


Par| Shares. 
Gulf States Steel tr ctfs tA 83,500 


referred an gexesb 
Habircoaw El Cab__no par'| 


100) 900 


28,200 


28 ,000| 


200 


| 3,300) 
Products no par) 5,900) 
49 400) 
Hudson Motor Car_no par) 56,400 
Hupp Motor Car Corp. _10 


00| 
Independent Ot! & om. ae 
Indiaho Refini 5 
Indian Moto Cycle. no par 


| 1,800! 
6.900) 
3'400) 
200| 


10| 4,700) 


00 
Jones Bros Tea Inc____100 7,500 
Jones & La’In Steel pref new 
Jordan Motor Car__no par 
KansasCity Lt ist pf no par 
Kansas & 

















ss 
































33,050 101 
2'100! 97 101 





RANGE SINCE JAN. 








83% Sale 


5% Sale 
90% Sale 


41% Sale 
40% Sale 


6% Sale | 
1% Sale | 
19% Sale 


5 Sale | f 
Rh nae sal 


98% 101% 
25% Sale | 

% 1 
7% Sale 
4% Sale 


24% Sale 


241,100 
37. 059| 78% 79 
21,300 106% 107 


6% Sale 
31% Sale 


| 18% Sale 


79 ~=—s«8 
37% 38 
63% 65 


: | 76 76% 
2,000 115 
11,400, 66 


116% 
684 
29 30 


250, 500 16 Sale 
100 


105% 


22 Sale 
87 88 
25 Sale 


00)|1075% 108% 


79 Sale 
14% Sale 
67 Sale 
116 Sale 


17% Sale | 2 7% Sale 


10344 110 
200 |100 
37 892 1171% Sale 

11434 11634 11684 


| 67 Sale 
1, "500 112% 114 
30% Sale || 32 
67, "450 | 27% Sale | 

e 100 | 87 89 


62 66 
80 87 
39 40 
4234 Sale | 
27 Sale 
38 Sale 
7% 8 
35% Sale 
39% Sale 
50 = Sale 
13% Sale 
90% Sale 
110 125 
93% Sale 
15% Sale 
14 Sale 
22 Sale 
6% Sale 
29 Sale 


62 62% 


100} 
400 104 107 


| 24% Sale 
Sale 

7 Sale 
13% Sale 
35% Sale 
Sale 














Ask. Bid. h Cc 
3% Mar. : 
a 4 59%: 6) 71 Mar. 31 


<I mt 
93% Mar. 14 4 Mar. 17|| oe: Jan. 


“34 \% "Mas. 25 5) 


0214] 0 





} . | 66 
26% Mar. 26 ‘ 10| ttt: Feb. 














Mar. 364 Mar. 18| 331 
Mar. 20/10314 } 





44% Feb. 11 
27% Jan. 12 





| 3532 Mar. 11 





7 a 
26% Mar. 26 
78% Mar. 29 
35% Mar. 25 
o733 Mar. 25 

11516 Mar. 17) Ta 


Ets Mar. = 


14% Mar. 14) 
801% Mar. 18! 


821% Feb. 20 
oe =: 13) 


70% Feb. 13 
| 50% Mar. 7 24 


17% Mar. 25 


ee ees ee ee ee eee ee 





95% Jan. 25 
J 9 








Mar. zi 61k Mar. - 14 





s 3 os” = | 
. 28! 97% 7a. 19 























5 117% Jan. 24 





i 62% Jan. 26 
“30100. Mar. 18 
.12 175% Jan. 

. 28) 38% Mar. 


28) 2334 Mar. 17 
7 10a = 11 


103% | 90 | “Mar. 18) 99% Jan. 
4 Mar. 25) 116% Mar. 25 115 
4 Mar. 28| 38: a4 Mar. 
2334 Mar. 17 21% Me 


| 1634 Mar. ain 1534 fear 3 





re 





8034 Mar. 19 
89%4 Mar. 19 
$34 Mar. 14) 
361g Mar. 14| 
25 


5 4 
86% Mar. 13 


os 


91% Mar. 19 
38% Mar. 27) 
35% Mar. 27) 


37% Jan. 26 
42 ® 


33% Mar. 19 37% Jan. 17 








5 ‘ 
934% Mar. 13 
93% Mar. 11 


2 
23/118 , an. . 








3114 Mar. 13 
63% Mar. oe 


6314 Jan. 26 


2478 no 26 





34% Mar. 27 
100% Mar. 28 
99 

















— 
N 


100% Mar. 141 99 Feb. 23 100% Jan. 16 





Apr., 1924.] 
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| 
STOCKS |SALES TO APRIL 1. Pa | PRICES IN MARCH. RANGE SINCE JAN. 1. 
j rice abou 
M.Y¥.STOCKEXCH’GE. In | Since Jan.2 | 
| March. | Jan. 1. 1924. || March 1. | March 31. | Lowest. Highest. Lowest. Highest. 
Par| Shares Shares. |\Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
National Acme_______. 50, 5,800) 8 9 8 9 8 9 8 Mar.18} 8% Mar.25| 8 Feb. 27| 10% Jan. 28 
Nat Bk of Commerce..100) ______ 105/299 Sale jj.__._ _____| » sdpecl <pedaa go-cpalldcsc« coacati Snees ane ee 
a Biséult_.____- 25) 18,600 68,900) 5144 Sale || 51% 52%| 51 Sale | 50% Mar. 28) 53% Mar. 21] 50% Mar. 28) 54% Jan. 26 
i > Spe 00} 600 2,200 |120 123% /121 122 |122 124 122 Mar. 5,123% Mar. 6|120% Jan. 8/124 Feb. 20 
Natl Cloak & Bult - pe 1,200 5,200) 56 63 58% Sale | 50. Sale 50 Mar. 31) 58% Mar. 1/50 Mar.31} 64 Feb. 1 
NE ot 100) 1,900 3,200) 94 97 95 97%) 92 95 91% Mar. 28) 95% Mar. 18] 914% Mar. 28} 97 Jan. 24 
Nat Dairy tem ctf..no par) 25,000 Canin sceinn 3434 3454! 32 Sale | 32 Mar. 29| 3534 Mar. 14] 32. Mar.29| 37. Feb. 8 
National Dept Stores__-_- 9,300 48,600 4024 Sale | 40% 41 | 40 Sale | 39 Mar.20) 41 Mar. 8/39 Mar.20) 43 Jan. 9 
EE nedioaantend 300| ce 94% 95%) 93% 95% 94 Mar. 29) 95% Mar. 10] 93% Jan. 16) 96 Feb. 15 
Nat Enamel & Stamp..100) 11,000) 82,800 t1% Sale || 31% Sale | 31 Sale | 2954 Mar. 28) 3314 Mar. 7 Feb. 20) 44% Jan. 17 
SE ia caudgaceu 100 300] 600| 84 |. 81 90 | 82 (88 | 85 Mar. 3| 87 Mar.17| 85 Feb. 21| 89 Jan. 16 
National Lead _....___- 100 18,675} 88,275|142_ Sale |138 143 (137 Sale {133 Mar. 291147 Mar. 19/133 Mar. 29|155% Jan. 28 
I i i a 100 500) 2,200 /112% 11334114 115 (1124114 114 Mar. 3)114% Mar. 3 wy Jan. 19|115 Feb. 28 
a Supply elas 50) 6,700) 115,500} 68% ray | 68% Sale | 64% Sale | 64 Mar. 26' 69 Mar. 8 Mar. 26] 72% Feb. 4 
wane Bcereenoeos 109 800 l, _ oonee 04% |10334 ____.|103%% Sale |103 Mar. 4/ /105% Mar. 20 100 J. n. s 105% Mar. 20 
=----- | ===] ee a a a i eo eee! el a eb. e 
Nevada Consol Copper _- 16,500 82,300} 12 Sale 13% Sale | 12% Sale 12% Mar. 35 13% Mar. 4] 11%Jan. 2 Feb. 21 
N Y Air Brake.___- no par| 7,300) 37,000} 41_ Sale || 40% Sale | 39% Sale | 3814 Mar. 29| 4134 Mar. 14] 38% Mar. 29| 435% Jan. 19 
., | ages 2,100} 11,400} 47% Sale | 4734 4814) 4734 Sale | 474% Mar. 19) 4814 Mar. 14 Jan. 7| 50 Jan. 19 
New York Canners_no par'| 000) 2,100| 24% Sale || 26% Sale 25% Sale | 25% Mar. 20] 27. Mar. 3 Jan. 24) 27 Mar. 3 
ferred __..___-_- 100 100 99 91%| 89 92%| 89 92%) -_ nacsel------ ---2--4 89 Feb. 9| 89 Feb. 9 
a pork (ee 100 10, 500) 26,600 | 7 19%| 18% 22 | 21 23 20 Mar. 6 25% Mar. 13/19 Jan. 9 2514 Mar. 13 
..106 2,300) 5,400 | 4 43 1 5 | \y , 2) % M: ‘ . 9% Jan. 
NpEN & HRYGEE 100 200| 50% 55 || 47° soul. * aryl ne | 4758 Mar. 18) 404 Fob: -4| 4894 Feb. 1 
ferred nidaadeane 100 200; 85 90%) 80 85%|--.-. 85%} 80 Mar. 27) 80 Mar.27| 80 Mar.27) 85 Jan. 12 
N Y Shipbuilding no par| icles as aa ec 400) 9 1444| 10% 13%) 10% 13 |{_ _--- co ge al 12 Fb. 14) 14% Jan. 16 
PRS 300) | ee aie 91%! 88 93 88 Mar. 19) 92% Mar. 20) 88 Mar. 19) 924 Mar. 20 
tan = eAnmetde | =f tom es eee tien diesen te ial - - alone = = = én - = —_ al te int, coal cal Sccesleesceee coeseesleecece eoeeed 
EE. ineusw ani 50 2,700) 9, 700 | 43% Sale || 45 45%) 44 45 44 Mar. 27) 45% Mar. 4] 43% Jan. 2) 45% Feb. 20 
When issued -_---____- 37,700} 295,394| 2214 Sale || 23% Sale | 22% Sale | 2234 Mar. 18| 2234 Mar. 1| 22. Jan. 2| 25 Jan. 10 
Nova Scotia Steel & C_100 600 900 | 15% 18 || 14% 20 | 12% 13%) 12. Mar. 20) 14. Mar. 5| 12 Mar. 29) 14% Jan. 18 
Nunnally Co (The)-_no par 1,000) 5, »200 | 8% Sale | 84 9% 7% Sale | 73% Mar.31| 8% Mar. 10 7% Mar. 31| 9% Feb. 5 
Ohio Bod & Mew ..00 par 3,800) 14,900! 2% 2%| 2% 3 | 1% Sale 13% Mar. 19} 2% Mar. 6| 13% Mar.19) 4% Jan. 14 
Ohio Fuel 8 upply eas: 25 600 2,300 3254 34° 32% a8. 315% 32% 3214 Mar. 4| 3214 alee. 4 ad 12 Bah 8 
Okla Prod & of Am__5 11,600 32, 700 | 1% Sale | 2 Sale | 2 Sale | 1% Mar. il 2% Mar.17| 14%Jan. 2| 2% Jan. 22 
Ontario Silver Mining _100 600 1,500! 7% 8 | 6% 7%] 5% Sale 434 Mar. 24| 6% Mar. 5| 434 Mar.24| 8 Jan. 7 
Onyx Hosiery tem certifs_- 400 3,700, 28% Sale 25° Sale | 20 25 | 24% Mar.10}) 25 Mar. 1 24% Mar. 10) 3) Jan. 10 
emp certifs, preferred _ 200) 500; 8544 88 || 88 89% 84 88 | 87% Mar. 7] 88 Mar. 7 874 Jan. 16 Feb. 16 
a Circuit Inc__-_-1 15,500 38,804; 20 Sale || 184% Sale | 1914 Sale | 18% Mar. 1] 20% Mar. 7 Feb. 18! 2 Jan. 3 
lt daehepoctil 100 800! 1,125 91 95 || 92° 94 | 91 94 | 92°° Mar. 7| 94 Mar. 19 92 Jan: 3)| 9414 Jan. 8 
Otis Elevator__..____- 100 19,200) 60,300 140 Sale ||15144 153%)149% Sale |146 Mar. 31/159%4 Mar. 13 139% Jan. 14/159 Mar. 13 
EE cicpipiies wautel 100 200 700, 96 104 |\102 106 | 984% 101%102 Mar.13)103 Mar.10| 96 Jan. 4/1054 Feb. 8 
Otis Steel_........ no par 38,100 146,400; 9% Sale 11% Sale 9% Sale | 9% Mar. 20) 11% Mar. 5 - Jan. 3) 11% Jan. 26 
ak sien tanigs iniekaiie 10 11,800) 21,500) 55 59 744% Sale | 63_ Sale | 63. Mar. 21) 74% Mar. 6 Jan. 4 74% Mar. 6 
Owens Bottle....__..__ 25 7,400, 37,300 4334 Sale || 44 4414) 42% Sale | 41% Mar. 27| 45 Mar. 13 41% Mir. 27 Jan. 10 
Preferred _..._.___- 100 400) Ras ee San weaken 10714 1084/1084 Mar. 26)1114% Mar. 4 108% Mar. 26 111% Mar. 7 
| \ 
Beclfc Gas & ent no par 1,700) 27,550 %% Sale % 5% \% Sale \% Mar. 20 54 Mar. 24 Jan. 2) 1% Jan. 11 
Pacific Gas & Electric. 100 4,700} 29,550; 92 Sale 92% Sale 92% 93 92 Mar. 28) 9434 Mar. 13| 90% Jan. 4) 95% Jan. 28 
Pacific Mail SS_...____- 5 1,000 12,800, 10% 10% 7% 85 8 Sale 8 Mar.31| 8% Mar.10| 8 Feb. 18] 10% Jan. 9 
poate le le al par| 290, aon seme | 5074 Sale | 52%4 Sale + tod > 49\4 Mar. 4) 534% Mar. 8 456 san. R . oat Ae : 
cent (2 Ge eshas 83 103 SS eer tae Scale do: satelite an. 5 ab. 
300 eR Reape | 93% 96 | 88 96 | 93 Mar. 6] 933% Mar. 6 83 Mar. 6| 93% Mar. 6 
28,300, 92,500, 124% Sale || 115 Sale | 10% Sale | 10% Mar. 28) 11% Mar. 7] 10% Mar. 28 12% Jan. 7 
800, 2,000 | 90 92%| 91 95%| 91% 93%4| 9254 Mar. 7| 9314 Mar. 22 92 Jan. 95% Feb. 11 
Pen- Amer Pet & Tr_...50, 68,700) 506,700; 614% Sale | 48 Sale | 47 Sale | 46 Mar. 31 50% Mar. 12 Feb. 14 Jan. 2 
Rinne hee acaaeed 205,950) 1 rae 594 Sale | 45% Sale | 45 Sale | 44 Mar. 31 Mar. 12 i he on 39 —y B 
ine tie fami ins ieiah wekbéiccjchun «clings <see s<bbblodkbbe obabadiicen de eb. an. 
han -no par 200) 5,000; 234 Sale 3 3%| 3 TT ea eee ) 24y%Jan. 3 Jan. 23 
Panhandle P & R, pref_100 100) 1,400; 40 46 35 40 | 35 45 39% Mar. 17 394 Mar.17| 35 Jan. 25 Jan. 9 
Parish & Bing --"0 par 6,000) 18,600! 13% Sale 14%4 Sale | 15 Sale | 14% Mar. 4 Mar. 12] 13% Jan. 2 Mar. 12 
Penney, preferred____- 00 100) 300 103% --__- 02% - 100 106 |106% Mar. 14 106% Mar.14103 Jan. 28 103% Mar. 14 
ae 50 1,600) 2,600) 28 29% | 27% 28 14) 21% 22% 1914 Mar. 28) 28 ar. 6| 19% Mar. 28 wth Jan. 29 
pean oot St vtc__no par 87,600) 495,765| 3% Sale 3. Sale 2% Sale Pris: Mar. 24 3 Mar.10}] 2% Mar. 24 Jan. 17 
le’s Gas L & Coke_100 3,000 17,900| 98% Sale 95% 96 | 94% Sale 94% Mar. 6) 954% Mar. 4] 94% Mar. 6 93 Jan. 2 
Philadetphia Co (Pitts) _50 7,600, 44,700| 43 Sale 4434 Sale 4444 Sale . 43% Mar. 6, 45% Mar.12} 43 Jan. 2| 47 Feb. 1 
elphia Co pref 50 700 2,600! 42% Sale 43\4| 4314 43%! 43% Mar. 5| 43% Mar. 29| 42% Jan. 2| 47 Jan. 30 
Paine Read C & Iron w i_ | 52,600 WTealiseses teu 3854 Sale 36% Sale | 34% Mar. 28| 39% Mar. 7) 34% Mar. 28) 49% Jan. 12 
Certificates w i___no par 100 i mshd. tein | 3614 3634 | 3514 36%%' 35 Mar. 28' 35 Mar. 28' 35 Mar. 28 Feb. 4 
aby — Jones Corp. no par| 1,000 2,500} 55 59%! 53 60 | 52 53 | 52 Mar.17| 53. Mar.17| 52 Mar. 1/ Feb. 5 
ee ctagninas 00 800 2,000; 86 89 82 90 | 82 90 82 Mar. 3 824 Mar. 13| 82 Feb. 29 Jan. 10 
Philip Morris & Co_____ 10, 23,700| 189,100) 2234 Sale || 19% Sale | 1744 Sale | 1534 Mar. 28 Mar. 10, 15% Mar. 28 Jan. 31 
Poon. Petroleum. .ne par 233,700 $44,000 36% Sale || 38 Sale | 3854 Sale | 374% Mar. 3) 41% Mar. 12 33% fen. 21 134 Feb 
EERIE Se A DP iabG Ridin dine dois cl > skit catawadudwaskivatwaee ae an. eb. 
Phos’ = Socery EY 5 400) 1,500; 29 30 || 26% 30 "25 26 | 26 Mar. 17| 26% Mar. 3 6 Mar. 17| 32% Jan. 31 
eihincnan anne 00 600} 800} 9154 96 || 88% 91 | 87 90 | 873 Mar. 14; 88% Mar. 7] 87% Mar. 14] 94 Feb. 2 
Pleree-Arrow Mot C no par 15,000) 96,100| 9% Sale 934 Sale | 8% Sale | 8% Mar. 25 10% Mar. 15 Mar. 25| 12% Jan. 17 
bie aannix 9,900 48,200} 26% Sale 25\% Sale | 22 224%, 21% Mar. 29; 26% Mar. 12 Mar. 29| 30% Jan. 17 
Preferred w i.........- 500 6,700) 65 69 68 72 | 58 65 | 65 Mar.27| 70 Mar. 5/64 Jan. 3) 72% Jan. 17 
Pierce Oil Corp________ 25| 35,100| 166,700] 2% Sale 3% Sale | 2%Sale | 2% Mar.31| 3% Mar. 3| 2% Mar.31| 4% Jan. 22 
lipid 13,000 8,4 23% Sale 26% Sale | 25 274%, 20 Mar. 4) 303% Mar.13] 20 Mar. 4| 36 Jan. 21 
Pittsburgh Coal (of Pa) 100 10,100) 16,400} 634% Sale 61 Sale | 61 63 601% Mar. 29) 63% Mar. 12] 604% Mar. 29) 6334 Mar. 16 
eathcnonees 500} 2,800) 98 99 9? .? | 98% 100 98% Mar. 17; 994% Mar.11/ 98 Jan. 14; 9944 Feb. 8 
Pittsburgh Steel pref__100 400} 2,900) 93 95 95 | 96 97 Mar. 8] 97% Mar. 13 i Jan. 41101 Jan. 25 
Pittsburgh Utilities, pref 10; 14,300) 43,200} 104 10%) 12% sale | 12% Sale 3 Mar. 3 13% Mar.12| 9% Jan. 22) 134% Mar. 12 
Preferred certifs ____- 10 1,300! Beets os8s aheee 12% Sale | 12% 12%) 12% Mar. 3 Mar. 5 in Feb. 18} 13 Mar. 5 
Porto Rican-Amer Tob___ 100) 300). .-.. eae Ie Hew 67 Mar. 7 t0 Mar. 7 Feb. 13 70 Feb. 13 
Postum Cereal____- no par 7,200) 41,900} 56% Sale || 52% Sale | 5 511%) 50 Mar. 27] 52% Mar. 6 50 Mar. 27 Jan. 8 
8% preferred_______ 100 700! 1,900 111% 11244 111 11134) 112 114 |111% Mar. 61113 Mar. 25/110 Feb. 7113 Jan. 7 
teel Car____- 100 3,200) 19,700} 524% Sale || 54 55 | 504% Sale | 50 Mar. 29| 55 Mar. 14| 50 Mar. 29 Jan. 26 
en ten teate s 00 200) 1,500| 82% 83 84 87 | 84 87 86% Mar. 21| 86% Mar. 4) 83 Jan. 3 90 Feb. 6 
Producers & Be Corp... 48,700) 387,400! 42% Sale 35 36 | 30% Sale | 29% Mar. 29) 36 Mar. 8] 29% Mar. 29) 43% Jan. 22 
niheianioeadl 300 1,800 | 4614 47 45 47 | 40 47 | 4514 Mar. 18| 4634 Mar. 15] 4514 Mar. 18| 47%4 Jan. 1 
Pub Serv Con <orarg--280) ------ 4,300), 26% Sale ||..... ----- | 22 2634|..-.-. -.----|---.-- ------|| 2534 Jan. 14) 26% Jan. 5& 
Serv Corp of NJ_-100| ------ ree Sete gree Ganges lemnhe ogleancom, encectligueud_osetss 
- PM Aditi 300! 2,500 100% Sale 190 102 1209 1003 100. Mar. 18, 101% Mar. 7|100 Mar. 18\102 Jan. 16 
lew. AOE RS ala no per 13,900) 32,700) 42% Sale 44 Sale | 41 Sale | 39 Mar. 25) 441% Mar. 3] 39 Mar. 25) 444% Jan. 7 
sebenucneepes 100) 200) As rd 9714 99% a6 $9 4 9714 Sale | 964% Mar. 22| 98 Mar. 22| 96% Mar. 22} 99 Jan. 11 
Pub Serv Elec Pow, pf- 100 500) ovete aabese ee: 2 lessese ahee’ | 96 Mar. 25| 97 Mar. 5/96 Mar. 25) 98 Feb. 16 
rullman Company._.-100| 18,500) 116, 300 (122 Sale |120 Sale 114i Sale |114 Mar. 26/1204 Mar. 1|114 Mar. 26128 Jan. 28 
Punta Alegre fan. 5 130,162; 311,162) 57% Sale || 64 Sale | 62% Sale t 6334 Mar. 3) 675, Mar. 14| 56 Jan. 4| 675% Mar. 14 
| a RT. 25 32,800) 239, 500 | 24% Sale | 24% Sale | 23% Sale | Mar.17| 25. Mar. 5| 22% Feb. 19| 26% Feb. 6 
8% preferred______. 100 800) 2 Ace 93 Sale 98 Sale 95 97 of Mar. 21| 981% Mar. 13/92 Jan. 10) 9844 Mar. 13 
dil 
Railway Steel S fing -.100 4,350) 19, on 107 108 111 1124%/108 1104110 Mar. 31114% Mar.14'106 Jan. 3/118 Mar. 22 
_— rr 400) 1,200 113 115 114 11514/114  11744)114% Mar. 6/118 Mar. 25113 Jan. 4 115% Feb. 18 
| neg piines. Ltd___no ro 300) 1,100! 30% 34 || 31% 34 | 31% — 31/4 Mar. 31} 325 Mar. 19| 30 Jan. Feb. 15 
‘Co per.---10 35,400) 118,200] 114% Sale || 10% Sale | 945 Mar. 27| 11% Mar. 3} 9 Mar. a| 13 rex Feb. 18 
Hale Gott) & _--80. 600) 1,500 | 13 16 || 13% 16 13% 46 14 Mar. 24! 14 Mar. 24 38 Mar. 24 Jan. 26 
lst preferred_______ 100 300) 71 74 68 73 64 704% 68 Mar. 20; 68 Mar. 20 Mar. a: 744 Jan. 26 
Remington T vtec 100 4,700 67,500} 33 Sale |' 43% Sale 3974 Sale | 38 Mar. 25) 44 Mar. 15 2% Jan. Feb. 5 
wis preterre vtc._.100 200 1,650} 914% Sale 8634 93 91 95 91 Mar. 7| 93 Mar. 17 Jan. ‘| o43¢ Feb. 5 
eae titint teen 900| 93 «98 9614 10134) On. - Me 02 ee ee eee ee 953 Jan. 91108 Feb. 1 
ay “Steal i al 11,900 71,700! 114 Sale || 10 4 11 9% Sale Mar. 27, 11% Mar. 6 Mar. 27} 15% Jan. 28 
ub ¢ Iron & Bieal. 100 68,400 271,000) 514% Sale 56% Sale 46 Sale 441% Mar. 31 5714 Mar. 6| 44% Mar. 31 O14 Feb. 11 
RE 2,400 7,300| 88% 89 | 94% 95 | 86 90 | 87% Mar.28| 95 Mar. 6 87% Mar. 28 Mar. 5 
Reynolds Spring Co_no 12,100 56,500| 204% Sale || 16% 17%) 15% Sale 5 Mar. 31) 17% Mar. 6) 1 Mar. 31 234 Jan. 7 
my BJ )Tob Cl B B. 705 29,200 98,100) 745 Sale | 694% Sale | 615% Sale | 6154 Mar. 31) 6944 Mar. 1 615% Mar. 31 Jan. 2 
% P. Ree ael 100 600 3'350|115 11614 1116 11714|115%4 11644|115%4 Mar. 26|117% Mar. 7|116 Feb. 20 11850 Jan. 8 
pr CEs tet 100 1,300} 87 87 86 95 86 90 6 Mar.19| 86 Mar. 19} 86 Mar.19) 90 Jan. 9 
‘al Dutch Co N Y shs_ 29,700} 117,400, a5i6 Sale| 54 Sale | 5344 Sale | 51% Mar. 17) 56% Mar. 20| 48 Jan. 2) 59 eb. 6 
St Joseph Lead________ 10} 12,900 47,900| 2244 23 | 26 Sale | 2344 Sale | 2344 Mar.31| 2644 Mar. 7| 22 Jan. 7| 27% Feb. 21 
Banta no par 6,5) 19,700} 2 3 2% 2% 1% 2%) 1%Mar. 6| 2% Mar. 4 Mar. 6 3% Jan. 24 
Ba rp....100) 7,900 89,200} 33. Sale || 444% 44%) 4134 Sale | 37% Mar. 21| 45'4 Mar. 6| 32% Jan. 2 54 Feb. 4 
Schulte Retail Stores____- 26, 80,800|109 Sale 101% Sale 101% Sale Mar. 28 106% Mar. 7 Mar. 28 109% Jan. 4 
I 100 4 1,200/109344 1104 110 _.--_. Cll 107 Mar.25110 Mar. 5107 Mar.25111 Feb. 29 
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STOCKS SALES TO APRIL 1, PRICES IN MARCH. | RANGE SINCE JAN. 1. 
N.Y. STOCK EXCH’'GE I i J 2 
o¥e . n noe an. 
arch. | Jan. 1. | 1923. March 1. | March 31. Lowest. Highest. Loweet. Highest. 
Par| Shares. Shares. |\Bid. Ask.|| Bid. Ash. Bid. Ask.| Sale Prices. " " Sale Prices. 
Gaye Bottnss & Co..-158 27,200 137,400]| 87% Sale || 90 Sale Ke Sale | 82 Mar. 28 90% Mar. 4] 82 Mar. 28 97% Feb. 1 
eae, ea: 100 400 700/113 Sale 114 116 |112% 115 (112% Mar. 26114% Mar. 13/112% Mar. 26 114% Mar. 13 
Beneca par 4,600 30,600) 5% Sale 4 514) 4% Sale 3% Mar. 25) 5% Mar. 4] 3% Mar. 25| 6% Jan. 11 
Shattuck -10 1,000 3,400) 6 7 5 6 5% Sale 5% Mar. 5| 6 Mar. 7] 5% Feb. 20' 6% Jan. 10 
Seal Traneport & -£2 2,100 9,300)| 3414 Sale 4 3974) 37 38%| 37% Mar. 4| 40% Mar. 20) 33 Jan. 5 41% Feb. 4 
tt (i arhesbhose 108,400; 716,800) 17 Sale _ 17% Sale | 17% Mar.18| 19 Mar. 8] 16% Jan. 7| 20% Feb. 6 
I in a ieen Sainte eis 1,400 4,600)| 91% 92% 93 93 94% 93 Mar.14 94 Mar. 6) 914% Jan. 4°95 Jan. 25 
Sherwin-Williams, ist pf 100 — RE; 0 es ee ore ee 102% Mar. 2411025 Mar. 24/|102% Mar. 24 102% Mar. 24 
Simms Petroleum... -.--- 66,800} 166,300]| 1144 Sale || 12% Sale | 13% Sale | 11% Mar. 5, 14% Mar. 24) 10% Jan. 4) 14% Mar. 24 
Tiisbadee nme par| 11,700 46,200]| 23 Sale || 22% Sale | 22% Sale | 224% Mar. 3| 24 ar. 22% Jan. 11) 25% Feb. & 
Pees Gitiads ac | or 88] oon SBR) Bag oblo | Boss sb Stos atte | SF Mar. 3] Sore Mar: Yo] 2508 feu: ga) Sg Mar 18 
BinclairCon' no ° 891,7 27 e e ar ar. eb. an. 
Preferred ........-.- <u 800 ‘ Has 88 82 83 Sale | 82 Mar. 3) 84 Mar. 13|| 80% Feb. 90 Jan. 21 
Skelly Oil Co__........ 42,600} 201,900)| 25% Sale || 24% Sale | 23% Sale | 22% Mar. 21) 25% Mar. 8] 22% Mar.21| 29 Feb. 4 
Bloes-Sheffield St’l & 1.100 9,700 90,203]| 60% Sale || 63 Sale | 57 Sale | 56 Mar. 31) 64% Mar. 7|| 56 Mar. 31\ 67% Feb. 7 
at PP 800|| 83 85 83 87 WEEE MG écknd bcocecinvenee aeeede 84 Feb. 18! 87% Feb. 14 
Bo Porto Rico Sugar...100| 34,700 87,800) 68% Sale || 914% Sale | 88 Sale , 864% Mar. 20) 95% Mar. 8] 67 Jan. 3 95% Mar. 8 
= 1,400 ees aa 100 103 {104% 107 |103 Mar. 17 Mar. 19||103. Mar. 17,109% Mar. 19 
Bpicer Mfg Co..--- no 6,300 27,800)| 16 Sale 13% 14 12% Sale | 12% Mar. 31 Mar. 3) 12% Mar. 31! 18 Jan. 12 
Preferred Sin emmaaill foo 300 700|| 90 Sale || 87 88 80 8744! 85 Mar. 26 87's Mar. 25)| 85 Mar. 26' 90 Jan. 2 
Gtgndesd piling nal 100 200 $155 60 7 Bocuse 68 50 B36 60% Mar. 6 Mar. 4) 55 Jan. 10 $244 Feb. on 
PRINOD ocaceccses ‘ . 
Standard Oil of .--25| 116,600} 537,100)| 64% Sale || 62% Sale | 61 Sale | 59% Mar. 31) 63% Mar 6] 58% Feb. 19' 68% Jan. 26 
Standard OF of N J...-38 72,600} 510,800) 42 Sale || 38% Sale 36% Sale | 36% Mar.17| 39 Mar. 1|| 36% Mar.17| 42% Jan. 26 
pinipnewine 100 4,400 16,100/|117 Sale ||115% Sale (116% Sale {115% Mar. 1)117% Mar. 13)|115% Mar. 1/118% Feb. 1 
Producté_..no par 1,800 16,000)| 63% Sale || 59% 60 5814 Sale | 5754 Mar. 31! 59% Mar. 3\| 575% Mar.31| 63%Jan. 2 
Warn Corp_neo par} 137,600 351,200 Sale || 89% Sale | 78 Sale | 76 Mar. 28) 91% Mar. 8] 76 Mar. 28:100% Jan. 12 
Stromberg Carburet no 53,700 92,000" 79% Sale || 78% 79 | 64% Sale | 6414 Mar. 29] 80% Mar. 8|| 6414 Mar. 29) 84% Jan. 11 
Studebaker Corp (The The) 100 462.175| 1,517.275)|106% Sale {101% Sale | 93% Sale | 9114 Mar. 28,103 Mar. 6]| 911% Mar. 28/1084 Jan. 8 
Preferred .__.....-- 1,000)|115  118%||11014 113% 11044 113% 110% Mar. 3|111% Mar. 11/110 Feb. 18/115 Jan. 17 
96,400], 12% Sale || 9 Sale | 744 Sale | 7 Mar. 29' 954 Mar. 14|| 7 Mar. 29 12% Jan. 2 
—o j 2% Sale 4% Sale 4% Sale 3% Mar.10, 5% Mar. 24|| 2% Jan. 7 Mar. 24 
31% Sale || 31 OE Eitede Sdwaw 30 Mar. 27| 34 Mar. 7 Mar. 27| 343 Jan. 9 
see: abe [UGE -npcdiibcane Mtbbhlotee «chats dlieg 06d dba bentecaskhiae esau: ee, oe 
3 Sale 24% 2%) 2 = Sale 2 Mar.17| 2% Mar. 3/| 2 Mar.17| 3 Jan. 2 
9% Sale 8% Sale 6% Sale 6% Mar. 31} 8% Mar. 1]| 6% Mar.31) 9% Jan. 5 
44% Sale 43% Sale | 41% Sale | 41 #£=Mar. 29) 43% Mar. 1 Mar. 29| 45% Jan. 30 
Pee 61 Sale 63% Sale | 58% Sale | 581 Mar. 31) 63% Mar. 1}| 58% Mar. 31| 65% Jan. 11 
11% Sale 11% Sale 10% Sale 9 Mar. 3] 11% Mar. 8] 9 Mar. 3) 13% Jan. 26 
280 350 {i250 300 |270 320 (275 #=Mar.27|325 Mar. 8270 Feb. 16/325 Mar. 8 
Cc. <A -vsees coese 103. Sale |103 103%{|103 Mar. 11103% yok 26 1a Jan. 24:103% Mar. 26 
ater Oil_.....-.. 123% Sale ||141 Sale |129% Sale {129 Mar. 29 141%, M 5/120 Jan. 5/151 Feb. 7 
Timken Roll Bear__ne par 19,700 127,495); 39% Sale 38% Sale | 35% Sale | 35 Mar. 28] 39% Stas. 1j}/ 35 Mar. 28) 41 Jan. 7 
ca 214,700 588,380 % Sale 63% Sale | 56% Sale | 545% Mar. 26) 66 Mar. 6)) 54% Mar. 26) 70% Feb. 5 
Slat anal mill 5 100 17 500)}113 115 116% Sale |115 11844/115% Mar. 11118% Mar. 5113 Feb. 1911184 Mar. 5 
Temp ctfs Class A_..100} 28 980 85 780|| 90 Sale || 89% Sale | 84% Sale | 8314 Mar. 25) 89% Mar. 1]| 83% Mar. 25) 91% Feb. 11 
Oil ctfa_._.no par| 157 600 722 900)| 4% Sale 4% Sale 4% Sale 4 Mar.11]| 4% Mar. 1] 4 Jan. 7| 6% Jan. 21 
ees 487 ,924 ' > =p Coe a sane oskaet van ae. ae Yq Mar. 26]] 1-32 Mar. 22 Mar.26 
Transue & Wms S8t’lnopar| -____.- 1 33% 35 32 35%) 30 FE ee ee: SS ae ee 33 Feb. 16, 35% Jan. 15 
Underwood Typewriter 198 tina 6 Snhaeigeiivhede oGhedeaeas sabe edec~ Guecelias eed bike «us EE Ee Ce tena 
di al heli 3 200 22 450)) 39 41%}| 40% 41 39 391%4| 38% Mar. 26) 40% Mar. 38% “Mar. - 26 43 Jan. 9 
62 65 60 61 Sale Mar. 24; 60 Mar. 3 Mar. 24) 64% Feb. 9 
chegeccoce®O ON = -.-.-- Missh= seeee SP “a ee "1 Feb. 1 Jan. 3 
sence 92 95 96 97 }100 110 96 Mar. 3/103 Mar, 24) 94 Jan. 7/103 Mar. 24 
nab onks 107% 10714}|/106 108 |107% 109 |107 Mar. 5|109% Mar. 21 i Feb. 18 19036 Mar. 21 
33 = Sale 34 Sale | 27 Sale | 27 Mar. 21] 34 Mar. 1 Mar. 21 Jan. 9 
177 209 174 198 {174 190 {190 Mar.14]/190 Mar. 14 190 Mar. 14 297 Jan. 3 
apeebocdee 108 113 112 122 |112 117 #|115 Mar. 5/115% Mar. 20 it Jan. 48111546 Mar. 20 
ore 81 Sale || 79% Sale | 75% 76 755% Mar. 28] 79% Mar. 1 Mar. 28} 86 Feb. 4 
ie ail 47% 48 47% 48 47% Sale | 47% Mar. 22 47% Mar. 4 Mar. 22] 48% Jan. 11 
— 40 ss 40 oe 39 44 42 Mar. 13 Mar. | 40 Feb. 161 43 Jan. 14 
Ritetaseeh <dsenpdl ©<sacentvenes sb reeeces: PEPeisesc- 91 EEE Pe ee ee nana en fay Sete 
peenpenee 185 Sale 190 194 |187 190 |185 Mar. 27/195 Mar. 2i\|182 Jan. 4/2011% Jan. 26 
ES aS CRE Rae 17% Mar. 27] 19% Mar. 21} 174% Mar. 27] 21% Jan. 12 
67% Sale || 70% Sale | 73% Sale | 70 Mar. 1] 81% Mar. 20)| 64 Feb. 27] 84% Jan. 9 
tinehowdee 1 ‘ 85% Sale 86 87 87% 88 861% Mar. 12] 884% Mar. 24]| 81% Jan. 15) 89 Feb. 27 
U & Express.......... Fores ee Be a Be ile Reo hipdepegittinn: reipetgenchtpe: 4i§ Feb. 21) 5 Feb. 21 
U 8 Food Products....100)  _____- ' a RR eet Bi ie eee ee. 1 er ee: % Feb. 20 Jan. 3 
U 8 Hoffman Mach no P00 8,600 18%]| 18% Sale 17 17%| 16% Mar. 28] 2 Mar. 5\|| 16% Mar. 28] 20% Mar. 5 
08 tpdue Alcohol....100) 210,100 895,300]| 71% Sale 76% Sale | 67 Sale | 65% Mar. 28] 775% Mar. 6] 65% Mar. 28] 83% Jan. 31 
gagecnccce 1 3 2,490}| 94 98 101 105 97 104 |100 Mar. 28/103 Mar. 26 Jan. 3/103 Feb. 7 
102% Sale ||101% Sale | 96% Sale | 95% Mar. 26/102 Mar. 6]) 95% Mar. 26/107% Feb. 13 
ueeanue 105 Sale |)104 Sale |101% 103 102% Mar. 17|104 Mar. 1 toe Mar. 17/109 Feb. 13 
eine gowbe 38 Sale 35% Sale | 31% Sale | 29 Mar. 22] 35% Mar. 14 Mar. 22 42% Jan. 12 
bennine 91% Sale 83 Sale | 81 Sale | 76% Mar. 21] 87% Mar. 8 7614 Mar. 21 Jan. 10 
21% Sale 21 22 20 = Sale 18% Mar. 26) 22% Mar. 4/| 18% Mar. 26 Feb. 15 
ddinbwecakey 40 41%{|| 40 40%} 38% 40 37% Mar. 22] 44% Mar. 6]| 37% Mar. 22 rv Jan. 7 
99% Sale 104 Sale | 985 Sale | 97 Mar. 28/1044 Mar. 6] 9 Mar. 28)109 Feb. 7 
dhonneudes 119% Sale ||119% Sale |119% Sale |11834 Mar. 10]119% Mar. 5||118% Feb. 11/120% Jan. 14 
pendood 54 5441) 55 58 53 55 53 Mar. 27) 55 Mar.10}| 53 Mar. 27| 60 Feb. 6 
Copper.....-.--- 1 : , 65 Sale || 66 Sale | 65% Sale | 65% Mar. 31] 674% Mar. 6/]| 64 Jan. 18) 69 Feb. 20 
Utah Securities v ¢ 6...100 38,500 153,600]| 16% Sale 22 Sale 23% Sale 22 Mar. 1] 25% Mar. 10]| 16% Jan. 4) 2534 Mar. 10 
Vanadium eraaee par} 39,900 148,200)| 30% -- 30% Sale | 25% “= 245% Mar. 29] 314% Mar. 6) 24% Mar. 29 Feb. 11 
ven. a Sera es a 700|| 25 24 27%)| 19 18 Mar. 27 Mar. 17 Mar. 27 33 Jan. 18 
bana ahh 75 30 70 81 67 74% 60% Mar. 27| 70 Mar. 22 Mar. 27} 80 Jan. 9 
9% Sale 3% Sale 1% Sale 1% Mar. 22} 3% Mar. 1 o Mer’ 22) 10% Jan. 11 
dunes 34% Sale " 10% Sale 5% Sale 4% Mar. 20} 10% Mar. if “3 i Mar. 20 34% Jan. 2 
Teas aCe ‘ 5% Sale 21% Sale 1 Sale 1 Mar. 31 aa” Mar. 3, i * Mar. 31 Jan. 3 
: 52 56 48% 55 | 47 53 | 48 Mar. 26 Mar. 26/| 48 Mar. 26 53 Jan. 11 
spoguecase 100 79 78 83 77 82 78 Mar. 19 78 Mar. 19)| 78 Mar.19} 79% Jan. 8 
Vivaudou (V). Inc_no par} 44,100 75,300)| 14% Sale 11% Sale 8% Sale 8% Mar. 22] 11% Mar. 1|| 8% Mar. 22 Jan. 10 
Vulcan Detinning, pref.100 20 Deivsaes 0644 60 75 4 66 Mar. 13) 684% Mar. 6!/| 66 Mar.13) 68 Feb. 28 
Waldorf System ......-. ee ee ee ee ee ee: ee ee ee Are ae 
New certificates... --_- 1,100 8,500 5} Sale 15% 15%] 14144 14%) 1434 Mar. 27] 1554 Mar. 4'| 14% Mar. 27| 16% Jan. 26 
eber & Heilbroner no par 53,500 78,600 Sale 17% Sale 16% Sale 16% Mar. 31) 19% Mar. 15 5 14% on. os 194 mor: .. 
U2.}jJ£=j( CG acoiesl . - Oise eatheliiich. weneclesses othe ludbesce Boeck ciihasutaboebe e e 
35 36 7 40 36 39 36 Mar. 29] 37% Mar. 17|| 35% Jan. 19) 39% Feb. 11 
113 116 | 111% 113% 112% Mar. 27|114%% Mar. 24/|1124% Mar. 27|115 Jan. 5 
108 Sale 10844 110 [106% Sale {106 Mar. 31)110% Mar. 4/106 Mar.31/113 Jan. 30 
84 Sale 2 89% 90 90% Mar. 21] 9444 Mar. 7/| 84 Jan. 2) 96% Jan. 28 
60% Sale 59% Sale | 5944 Sale | 585% Mar. 1] 63% Mar. 15) 58% Mar. 1! 65 Jan. 
indeow adie 71 73 71% 4 794! 74% Mar. 7 79% Mar. 15 " Jan. 17| 79% Mar. 15 
EEO Bl OLR: 0 ee eee 1% Sale 1% Mar. 6 1% Mar. 15]} 1% Mar. 6 13% Mar.15 
2634 Sale || 263% Sale | 2534 Sale | 2514 Mar. 31] 26% Mar. 8|| 2544 Feb. 19| 2934 Feb. 6 
a hetemnaiadias 55% Sale Sale | 534% Sale | 53 Mar. 31) 58% Mar. 1)| 53 Jan. 21) 59% Feb. 11 
Be Re ene ge SE SCS Rattle aee IY PL gees 4% Jan. 17; 1% Jan. 22 
Cebitiid@en!  anbess FE AES FR Ree Sy Lee Ope % Jan. 7) 1% Jan. 22 
3% Sale 3% Sale 2% Sale 2% Mar. 28} 3% Mar.12)/| 2% Mar.28' 5 Jan. 11 
PREPS fi 10% Sale 11% Sale 10% Sale 10% Mar. 28] 12% Mar. 6]} 10 Jan. 10) 14% Jan. 17 
econ bl 82% Sale 85 Sale | 80% Sale | 70 Mar 6 Mar 73 ed 19 









ee 


Wright Aeronautic_no par 
Wrigley (Wm Jr)__.no par 
Yellow Cab temp ctfs___10 
Youngstown Sheet & Tube 


2,000 
26,800 
4,200 
2,500 


















36% Sale 
82 Sale 
64 67 






















13% Jan. 3 
35% Mar. 25} 38 Mar. 1j| 35% Mar. 25) 40 Jan. 12 
81 Mar. 28 ot Mar. 27|| 81 Mar. 28) 855% Mar. 28 
65 Mar. 20 Mar. 1) 65 Mar.20 70% Jan. 7 











* Ex-dividend. 
United Retali Stores. 











aThis price is after distribution of dividend in sharas of United Cisar Store 
ec Ex-300% in stock. 


at the rate of 38.85 shares for 100 shares of 





GENERAL QUOTATIONS ® 


OF 
BONDS AND STOCKS 





























































































































1. In thef thirty-three pages of tables quotations are ven for all the more important securities listed on any Stock Exchange the 
2. Quotaiio forfoading unlisted and i pe on ee the clo day of the month preceding the 4 feeue. As the N: yn 
. ne are as near as ‘or sing preceding t ate ew 
Btock py ys Jan. 2 1909 to quote all bond p interest ,’’ we have adopted the same method LAE longer a he 
mark to the fact except where there is deviation from this rule. The A, —, “that unless ter “ 
is to the peice, he must pay soerued insesest so addition to the price. This, however, does not apply to income bonds or beads in 
= a Pree a lo bond grass phy =) Te aatath is a flat price—that is, that the accrued interest f $ of the the pros 
. 7 quotation is a orms ’ 
end therefore the purchaser does not have to provide for it separately in payment. As already sta ted in the case of income 
ta default, the price is always ‘‘flat,”’ and no designat pt rod to fedioate the fact 
4. Stock prices marked thus (d) are pershare. All others are per cent except bank stock prises, which are quoted per share unless otherwise stated. 
&. It should be borne in the use of these tables that he quotations for many inactive and unlisted securities are merely nominal. but ip 
. gi ye — t,t it often used Ms ae, ie "ft ~1 ~y for guaranteed, ‘‘end’’ for endorsed, “‘cons’”’ for con- 
" . ” “sg . ” ‘or ’ or ° ‘or 
selidsied “conv’’ for convertible, “‘s tf” for sinking fund, “‘l ies fortaod reas” t, “ap for iol 
7. The black-faced type in the letters showing the interest cates the ‘tonth when the bonds mature. 
NOTICE.—All bond prices are “and feesivinrd gi except where marked “f” and income and defaulted bon4s. 
Bonds Bid. Ask. Bonds Bid. Ask, Bonds | Bid. Ask, 
RAILROAD BONDS Baltimore & Ohio (Conc — Carb & Shaw—See Illinos Centi 
Bonds of companies consol’d are Ohio Riv RR—Ist Bese D 97%| 100% |\Carolina Cent—See Seab Air L 
under the consolidated name. Gen gold 5s 1937____- A&O 95 97%|\Caro Clinch & Ohio 5s '38_J&J 93 93% 
—BSee Del & Hudson Sch Riv East Side 4s’25.J&D} -.--.| --...|| Ist cons 6s 1952 Ser AJ&D15|) 97 98 
Akron & Barb Belt g 48 '42_J&D 86 88 Staten Isl Ry 4s 1943_J&D 70 ----|| Equip 58 1924-192768.A&0,b 5.70) 5.30 
Ak Cant & Yo 6s °30__J&J 93 94%) Tol & Cin Div 4s 1959. _J&J 67% 68 aS © 1925-35(yr)_J&J15.6 5.75) 5.45 
Ala Gt South Ist 5a Dec'’27_J&J| 98 ..--|| W Va& Pitts ist4sg’90A&0O) 78 81 |\Caro & Yadkin River— 
Gen M 5s Dec 1 1927 £._.J&D 83 88 r & Aroostook— lst of Se 19062__........ 5 10 
lst cons g 56 1943SerA..J&D)| 97%) ----! M 60 g Jan 1 1043... .J&J 92 95 |\Carthage & Adiron—See N Y C 

Belt Ry of Chatt 5s 1945_J&J 85 name! } a refund g 48 1951_._J&J 70 72 |\Catawissa cons g 4s 1948_._A&O 85% 86% 

Ala Midland—SeeAtl Coast Line Medford Ext 58 1937_..M&N| 84 .-..||\Central tine Ry Ltd— 
N Orl T & P Junc— Piscat Div g 5s Jan’43_.A&0) 84 88 Conv g 6% notes 1927__.F&A| 9834) 98% 
“A'’ deb 58g'40red’10_M&NI/ 96 100 StJohns Riv Ext aoe, ty ae5 85 88 |\Cent Ark & stLS Ww 
“B"' deb g 58’40red’'10_M&Nilf 90 94 Van Bur Ex 56 85 88 |\Cent Branch Ry—See Mo Pac 
ea | 5s Nov11940_A&O\lf 87 91 Washburn Ext ist 17 So FAA 84 88 |\Central of Georgia— 
ennessee & Northern Aroostook Nor 56g 1947_A&O| 80 85 lst M g 58 Nov 11945..F&A) 99 a 
Prior lien 66 1948_____-_- J&J| 73 75\%\|_ Nor Maine Seaport LE ey n 87 92 ee old 58 1945_..._. M&N;| 96 96 
income 66 Oct 1948____- 23 26 ||Battle Cr’k & Stur—See oe % sec old bds ’29J&D ----|8 101 
albany & Susqg—See Del & Hud Boiford Belt See Ch M& Bt P 3 Jan’25-Jan '26..d&J b 65.40| 5.15 
Alleghen Valley —See Penn RR Beech Creek—See N Y H'|River Cha Div —y 48 1951_.J&D| 77 Séée 
Alleg & West—See Buff R & P —"YT i Ber 6 British Col— acon & 5s 1946__J&J| 97 ne Ne 
town Terms 1919 J&D) 81 86% MidGa& Atl a 581947_J&J| 92 whe 
Ext at 6% to 1929______- J&J| 100 103 Belt ane & ind Yas tiad’p le; obile Div g 5s 1946_...J&J| 94 ati 
Alton Bri oom oe lst ref g 48 1939__.___. Ni 83 ..--|| Oconee Div ist g5s1945J&D!) 90 94 
Ann “Arbor lst 995....Q-J 57% 59 ||\Belt Ry of Chat—See Ala Gr So Cent RR & Bkg 5s 1937 MEN 90% 93% 
Hq tr 6a Jan id '25-36.da315\>  6.05| 5.70% \Belvidere Del—See Pennayiveni|a Chattahoochee &G5s'30J&J| ..--| _..- 
Aroostook Northern—See 't & Arolostook ||Bennington & Rutl’d—See Rut)land Chat R & South g 58'47_.J&J| 85 ae 
Aroostook , Valley —See Cc ant Pac mes Sandy Ry—See Ches & Ohio Eatonton Br 5s g 1926..J&D)} 85 WSs 
Asheville & Spartan “SU & ham &SE6s1961.M&N| 17 23 Ocean 8 8 Co ext 7s we’ J&J aes aay a 
Col ist M g 48 1995_.J&J| 70 decal Bim erm ist g 48'57 gu._M&8S| 77 aaaalal ens ot oy ean -see YN H & Hartf 
Atch & East’n Br—4s 1928_J&J| 75 __..|\Bolivia Ry 1st 58 1927____- J&J; 20 ..-.||\Central of N st) Fa 
Atchison Topeka & Santa Fe— Boonville St Louis & Southern— Gen M teow | lst ‘ee Jf3 , ie 104 
Gen mtge gold 4s 1995. _.A&O 86% 87% 1st M 58 1951_____. _.- &A 65 70 Eq tr 6s Jan 15 DS 5.50, 5.25 
A ustinent 4sJuly1'95.Nov| 81%' 87}4|Boston & Albany 58 Oct'63_J&J| 99 ..-.|| Amer Dock & i= t be ios 
RE. M&N 81 81 5s June 1942__........ D 99 weed Ext * 6% to = 6_....J&d| 106% ae 
Conv g4s of’09 due’550pt J&D 83% 84 5e July 1 1938_........- J&JI 99 ..--| Lehé& B Goal ng 48, 
Conv'g 4s 4 pow eee 5J4&D 82 844), 4448 DUNT éunmhanaal &J 04 aihena 1098. 1980" 1938 a SPE J&D\b 5.50) 5.25% 
Conv g 48 1960____.___- J&D| 80 _...|| 48May 11933guNYC.M&N| 92 777) NY &LBrgen 4s 1041-M&$| 87%) ___- 
Teves L ine 451058 343| 83%| 843%| 4s May 1934 gu NYO-M&N| 91 | "See fot 
Cal-Arizist&rf4}4s'620pM48/ 90 91 4s May 1'35guNYC._._._M&N| 90%) __-_-|\Central Ohio—See Balt & Ohio 
BR cc N59 I RE lf 97 102 3548 Jan 1 1951______..-. J&I 77 _...|\Central Pacific—See So Pacific 
E Okla Div ist g 48'28.M4&S| 95%) 96 | 318 1952 gu NYC_.A&O| 76% ....||\Central Vermont Ry— 
Hutch & So let ¢be 1028. IJ&I cons ..--|Bost & Lowell 444s Feb ’33_J&J 64 ..--||_ Ref M 5s 1930 guar__._M&N 86 86% 
Rock ny | Div 48 1965__J&J 81% 82%) 48 April 1932__......-- A&O 63 ....||Charls & Sav—See Atl Coast L 
San & San Joaquin Val— Boston & Maine —4 sg’44J&J| 55 _...|\Charl & W Car ist 5s '46_._A&O pare. Ss. 
lst g 58 Oct 1 1940_._._A&O} 101 _.--|| 4s April 1 1929_..._- A&O| 70 ___.|| Aug Term ist gug 6s’47A&O! 99 102 
Sante Fe Prescott & Phoenix | 48 [St i iadcannedd M&S 75 _.-.-|\Chateaugay Ry—See Del & H 
| ae 98 9944; 48 Feb 1 1937_........- F&A!) 77 apa: Chattahoochee & Gulf—See Cen|t of Ga 
Atlanta Birm & ——— 4s Aug 1942__......... 52 ....||\Chatt Rome & Sou—See Cent of|Ga Ry 
Income 5s Nov 1 1930__.__-_- 24 25%| SeJuly 1950............ J&J anon ....||Chat anosae Sra 40°67 gu_.d&s 79 81 
Atl & Birm let 4 1934_J&J 32 35 6e Jan 1 1933 _..._..-.-.. 75% 77% \Chesa 
Certificates of deposit _-_-_-_-_ 31 35 | lst & ref M 6s Ser C 1929_J&J 78 ae a lst Sone e be 1030. ae = M&N 96% 96 
Atlanta & Charl A LSee South ern Ry Series Bin awwdl 78 ....|| General a 1992 - -M&8 86% 86 
Atl Knox & Cin—See Lou & Nas hville ) Series F 6s 1930__.... J&D| 78 ...-|| Convg4 fo30 op'15.F&A} 91%) 92 
Atlanta Knoxv & Nor—See Loulisv & Niashv ‘| Series G 63 1929... - J&J; 78 ..-.-|| Genfund imp t 58 waee*~ 97%) 98% 
Atlantic & Dan—See South RR Series H 66 1930__..- M&N| 78 ..--|| Conv g 58 1948 poe tad &O| 93%) 94 
Atlantic City—See Reading Co Series I 7s 1931...-.-.- J 82 _.--|| Eqtr4\% ALR aK iasis b 5.35) §.10 
Atlantic Coast ieatisel Cake — | Series J 7s 1931_..--_-. A&O 82 ....|| Eqtr4 '24"27_M&Nib 5.35) 5.10 
Certs Indebt S5sirredeemJ&D'f 93 95 | Equip 5s 1924-1927 gona b 6 5.80%'| Eq tr 444s Dec '24-’26._J&D\b 5.35) 5.10 
Certs Indebt 48 1925._._.J&J\f 98% 99% Eq tr 63 1924-38 Ges JS&Db 6 | 6.82% Eqtr 5s fur 15’'24’38 M&S815|b 5.35) 5.10 
Atlantic Coast Line RR— | hy aA eee -J&D 75 80 Eq tr 544s '24-'37 (yr)__J&D\b 5.45) 5.20 
lst cons 4s July 11952M&8| 87% 87% |Bos & N YN fH&H Ea ¥ 1925 ye 15)b 5.65) 5.40 
Coltrg 4s Oct 1’'520p M&N 83 83% |Boston A) Bé& ee. ‘ 8’°27_J&J 94 ent 8 1924-'3 nn)_J&Dib 5.45) 5.20 
Conv deb 48’'390 16 M&N| 81%)  --.-.-.||Burns & W—See Atl Coast Line Graig alley ist 58g '40_.J&J} 93% 
Gen unif Ser A 444s’64 J&D 86% 89 |\Buffalo Creek ist A 1941__J&J — ...-|| Potts C 4s 1946___.J&J 76% as iean es 
7% notes May 15’30M&N15| 107 107 % Buffalo sogmanie & Pittsburgh R& re gd 1st oe g4s’89J4J| 80% FER 
Eq 648 Feb. '36 (yr). F&A\> 5.30) 5.10 General 5s g 1937_..._- M&S, 997 a: © et 989_.___- J&3| 75%) 78 
Eq pg Ab 15 °25-35_J&J15\0 5.55) 5.25%) Con g 4548 1957___-_- M&N 89 89 Warm f Sp Val ist 58s g°41 M&S 92% 95 
AlaMid—Iistgu ween 9934| 101 || Eq 68 Ser K 1924-33(s-a)F&A\b 5.40) 5.15%) Coal Riv Ry Ist4sgu’45J&D| 81 83 
Atlantic Coast Eaup g 4240 Ser Ser Z A enka rvs b 5.15\ 4.75%)| Elevator Cog 4s gu’38__A&O ; ae ae 
Gen Ist ee Jue a8" J&JI 86 ----| Equi 29....A&O/b 5.15) 4.75%)| Big Sandy Ry Ist g 48°44 SAD 81% 84% 
N Eoft SC 66 1933__J&J| 106 _...|| Al & West 4s ta 1998A&0) 80 ....|| Greenb ay lst g gu 4s"40M&N 8314 84% 
Brun & West ist 4s '38_J 89 901{||_ Clear & M ist 58g gu’43_J&J| 95 ----|| Raleigh & 8 W ist 48'36_J&J| 80 85 
Char & Sav gen zs '86__J&J| 115% = wet Buffalo & Southwest—See Erie WestPocCorp 1st4s'45 F&A) 70 idee 
Fla So ist g gu 48'45..J&J| 82 86 |Buff & Susquehanna RR Cons Chesapeake & Ohio Northern— 
Nor & Car 1939_.-A&O 99 aa lst 48 Dec 30 1963_____- &J 77% 78% lst 56 1945 guar____-_ A&O 93% 95% 
Pet’b’g—ClassA Seg’26J4&J; 99 _._.||Burl Ced Rap&No-—SeeCRI&P |\Chestert’d & Lanc ist 58'55F&A\ 50 SPS id 
Class B 6s g 1926..A&0;) 101 __.-||ButteAnaconda& Pac5s’44_ F&A 90 91 Chic & Alton ist 344s 1950_J&J\f 37 38% 
Rich & Peters 4348'40A&O;} 90 ----||California N W 5s 1928 -A&O| ---- ----|| Ctfs ~ tL coup attch|f 35 aves 
Sav Fla & W istg6s’34A&0;} 10714 _...|\Cam & Clear—Ist 5s g'41_._J&J 99 99% RE rvune AE & 3e 1069 - ALO 58 58% 
lst M g 58 1934__.__A&O 100% 10i4| GenM 2 re F&A 85 ose! Co ctfs of dep 
Wil & Wel geng 58’35_J&J| 99 100 |Cambria Indiana— N otpa. as to Oct 1923 int_.|f 56 jac 
Gen m g 48 1935__J&J 90 wean lst M gold 5s 5508.---E 98 Sai Stpd as to April 1923int_|f 56 ree ae 
Atlantic & Y: —See Souther|n Ry || Genmtge 63 1944__.___. F& 100 101 | uip trust 6s Jan 15 '25-’35 

Augusta South—See South Ry |\Canada Sou 58 100 5 ser A_ A&O 100 100%) eo EEE ALES 156 6.05) 5.70% 
Aug Term—See Charl & W Car | ey! National Rys— \Chicago a & — 

Austin & Northw’n—See So Pac ll Be EBSe sednadedgecoocasren 100 100%|| Gen M 48 1958________- 8 857 86% 
Balt Ches & Atlan—See Pa RR || Eq - A May 1 1935_..-M&N 107%| 107%) ist & ref g 581971 Ser A_F&A 975 
Balt & Cumb Val RR 68'29_J&J| 97 -.--|Canadian Northern | Eq tr 6s Jan 15'25-'35-J&J15\> 5.55) 5.30 

Ex ist M 66 J 1931__.J&J 97 _...|| 1st con deb 4s 1930 gu. J&D30 87 89 | nois Div Pee ey 29 5&3 79% 79 
Balt & West Md 8 F deb 7s 1940___.___- J&D| 112 112%) 4s July 1 1949___.._- J&J| 88 88% 
Baltimore & Ohio— 8 F deb 634s 1946__.__-_ J&J| 112 112 webeasks Ext 48 1927..M&N| 97 98 

Prior lien 344s g 1925_...J&J| 97%) 98 | neat coll _— = ei asad F&A) 100%) 100% |Chic & East Il (new co)— 

ist M 4s g July 1 1948__A&O 84% 84% ulp 4708 TS ae b 56.30) 5.15% Gen M Py May 1951__..M&N 76% 77 

Conv sus 1933 red 1923 M&S; 87 88 | Eatr fron den" 1 208erB IE) b 5.35) 5.20% |\Chicago & Eastern Illinois— 

& 1995SerA._J&D| 86%) 86 Canadian NW 44s Oct 22’43) 84 6 || 1st consol 6s gold 1934_.A&0; 105%) 107 

1 J REE 101 101%) Sietobe 8 E 1st 4s 2 "29 F&A anid aded Eq q 548 G hy 4Sept’25M&Sib 6.25) 5.50% 

Eq tr 58 1924-37 (yr)_..F&A\b 5.30) 5.10%) Win ote See 648" 39g-J&J| 82 87 —Iist 58 '36_J&J wae er el 

Eq tr 5s °25-'38 (yr)---_F&A\b 5.30] 5.10%|\Canadian loniedt West—-ist 4s 1950 M&S\/ 53%{| 54% 

tr 68 '25-"35 )--J&J15)b 5.55) 5.30% Cons deben 4s rpetual..J&J} 79%) 79%|\ChicHam & West ist 68’27J&J| 103 eine 

PittJc& Mdiv3 "25M&N| 97 97%3|| Eq tr 44s 1 24-1928.__J&J\b 5.30} 5.10% |Chic & I C Ry—See Chic & yt Tl 

Pittsb Lake Erie & Va— ye BS tr 6s + * °24-32(s.a.)AZO\b 5.35) 5.10%) Cneage Indiana & sumer orn Be 

Refund gold 481941_.M&N/} 81%) 81% al43481929-F&A; 8144) 87% mtge g 48 195 goer -2 81 84% 

8 W div ist g 3348 1925..J&J) 97%) 98 | New Brunew at 60/34 F&A iy pu 198 | fori Ia 1 ee foso 50_J&J| 83 Fae 

Cen ns deb 4s perpet 

ap 4%s'30M4&S' 95 | OntéQue deb gu 58 J&D'If 98 101 | 
b Basis 








nm Nominal, 8 Guile price. 





RAILROAD BONDS (Vou. 118. 


NOTICE.—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds 








i] 
Bonds | Bid. | Ask. | Bonds Bid. | Ask. ! Bonds. 


Cleveland Akron & Columbus— Eastern Minn—See St P M & M 
106 General gold 5s 1927_._..M&8} 98 99 |\Elgin Jol & East 5s 1941__.M&N 
6 | Ist cons guar g 481940..F&A) 86 | 85 |/Elmira & W rt— 
81%| 85 Unguaranteed 75 _.--|| 1st és’ 10 ext ot % 1950- Jas 
834, 8414 |\Clev Cine Chic & St Louls— | Income 58 2862 
98 14| 98%|| General 4s gold 1993_.._.J&D} 80% 81 | El Paso & Rock Isld—See ari Pas 
5.70) 5.40% Gen M 5s Ser B 1993....J&J| 98 100% El Paso & Soureners Co— 
75 77 ~+|| Deb gold 4%s 1931 &J| 94% 95 || New Mexico Ry & Coal Co— 
60 64 Ref & imp 6s 1929 SerA..J&J) 102% 102% 1st col tr g 5s Oct 1°47 A&O 
Hot & imp M 68 '41 ser C.J&J5| 103% oe ist&con&coll tr g 5s.51A&0 
| Equip tr Bs 1924-’29(yr)_J&J 5.35) 5.10% Dawson R & Coal 5s’51J&J 
ls oF 1969 oop 1919_J&D) ; Equip tr 68 1924-’27(yr)-J&D 5.49) 5. 10% E)Pas&RI ist g gu 53°51J4&J 
emp & Gulf 58 1940J4&J) ‘ 87 Cairo Div ist g481939_..J&J| 86% 88 ry Erie—N YE ist4sext g’47 M&N 
lw Ne Puget Sound— | | CW&M Div ist 4sg '91J&J| 78% 83 || 4348 3d ext 1933 M&S 
4s 1049 guar_J&J -J %\ S8tLDiv ist coltr g4s'90 M&N 78% 79%) 58 4th ext gold 1930.._.A&0 
ilwaukee & St Paul—| ’ Spr&ColDiv 4s istg’40_M&S| 86 ~osae ‘s 5th ext gold 1928_._.J&D 
4s A May 1 1989__J&J 2% ‘ hite W V Div ist 48 "40 J&J 83% _...|| 78 lst con ’20 ext to '30_M&$S 
ref 44s Jan 2014_A4&0) : 55% Cie Ind & St LSh Line Ry— | Prior lien gold 4s 1996___J&J 
5s Jan 2014 Ser B_F&A| 59 % | old guar 48 1953__A&O ee _..-| Gen lien gold 48 1996____J&J 
st sec 6s 1934 IS&J) 99%| C i 8 $ Pac lst 48g Aug’ 36Q-F 87% " Conv gold 4s 1953 Ser A 
g 3448 B May 1 1989- J&J| 644%4| CinSan&Clev con g 53’'28 J&J| 95% ee Series B 195 
Gen 4348 May '80 Ser C_-J&I 81%%| Clev Colum Cin & Indians A&O 
Deb gold 4s July 1 1934-_J&J| 55} 56% Gen cons gold 68 1934__J ----| Eq tr 6s 1925-35 Ai J&ILS) 
Conv deb 4s’ Bo op ’'22_J&D 64% Id Blm & ext 48 1940_A&0 7 aba Eq 68 Ser FF '24-'28(s-a)M&N 
Gold bonds 48 1925 op’ 22 J&D } 84% OInd & Wg 5s Apr 1938_Q-J 2: a Eq 44s BB 1924(s. a)_.F& Alb 
n loan 481925 J&D\m 2 6! 51% | Peor & East cons 4s '40_ Oo ‘ 4 Penn coll g 4s Feb 1'51__F&A 
92! 5.95) 5. 65% 2d cons inc 48 1990__Apr 1 7 Buffalo & Southwestern— 
94 |\Cleveland Lorain & Wheeli ist g 68’08 ext to 1928_J&J 
97%| Cons now Ist g 5 1908. A fe] Zia 2d g 5s '08 ext to 1928_J&J 
anew Stamped subject to cal oe Jeff RR 5sextat 54 to’29.A&a0 
] Gen M 5s 1936 i&D 98 || Chic & Alt Term 5s 1928_J&J 
91 le Con refg g 4 ~ 1090 red _J&J 4, 96%) Ch & Erle 5s lstg cess. M&N 
Ig Stee & Mahon —See ErieRR H Income 5s Oct 1 
Chicago & North Western ev & ertae ae Penn RR | Cleve & Mah Vale. 
Gen M 3686 1987 71% Cleveland & dent J eves Co | Erle & Jersey sf 
Gen M gold 48 1987__..M&N| 79) 81 |\Clev Short Line—See LS& MS Genesee River 6s 1957___J&J 
| Long Dock 6s con g 1935 A&O 
5e1987stpinctax MAN) 10'%| 1st 48 gold guar 1995_.-_M&N 78 81 | Newb & N ¥ Ist 5s 1929 JA&J 
fund deb 5s 1933_._.M&N) , 10014 Cleveland Union Terminals | NJ &N Y 5s 1950__._.M&N 
fund 66 1929...A&0) 2) -.-.|| Istef 54s 1972SeriesA_A&O} 103%) 103 96 | NY&Gr Take gu 58’46 MAN 
A&O| 99 | ist msf 5s 1973SerB_-A&O| 9634 97 NYLE&W I ist 68°13 
97% When issued 97 | 97% | Extended at 5% to ’43_J&J 
106 |\Coal & lron Ry—See Western M aryland N Y Pa&Opi4ks a e- M&S 
1064 Coal River Ry—See Ches & O || N Y Susq & Weste 
93% Colo & Sou lst g481929.. F&A| 94 94% | Ist refunding 5s 1937. .S&J 
5.10%| RefMg4%sMayl1’35_M&N!| 8514 85% | 2d mtge 44s 1937___. F&A 
‘ 5.3 G | | Eq tr 6s 1925-35 eat). -S&I15 b 5.70) 5.35% Gen mtge 5s g 1940_._F&A 
tr 640 1025-36 Ser J. mas ‘50, 5.20%| Ft Worth & DC 6s | Term Ist g 53 1943_..M&N 
Eq tr 6348 1925-36S8er KA&Ob 5.50 5.20%! Ext at at 544 % to i961 T&D 101 Registered $5,000 each__ 
Des Plaines Val 4148'47-M&s ---. Colo So Pac—See 8t L & S F | Midland of NJ Ist 68-1910 


Elk & MoV 68°33 A&0| 1 118" Golo Spr q Cripple One D Re | | ext at 5% to 1940 --A&O 
Ie Minn & NW ist3 148'35 j&J 879% | Lat gold ef 5s 1930 &J | Wilkes&E ist g 58°42 -J&D 


ManitowGB&N W3 cee 41 I&J 3 | Cent Tr Co ctfs of dep-_---. 5 15 Erie & a Af rie RR 
Milw Lake Shore & | 1st cons 58 Oct 1942____A&O RR— |} 
Mich Div ist 66 1924. o4 Teed ..-- Col Connec & Ter—See Nor& W European & N A—See Maine Central 
Ashland Div ist 6’ 25M4&8 ---- Col Hock Mead Sp Hock Val \Evansv saatenes .o Terre Haute 
xt & imp ot 5 '20_F&A ---- Conn & Pass—ist g 48 '43.A&0 oon MAN! 100 
Mis lst4s'47M4&8 * 1 Ne Richf 1st5s’41 gu J&J _... Evansyv Ind 6s W020 
Mil& Err? 41J&J; 79 ‘Conn ver-—Gold 48°43". M&s 55 ||Evansville & Terre Haute— 
& la a let ¢ 31 24_J&D 99% Connecting ae By Refund M 5s July 1941__J&J f 102 
6 974 |" Ist M ar 15°01 M&S15 88 | Sul Co Br lst g 58 1930..AkOf 96 
Conadiiot 4 & ‘4s 1936 008. Mes rt —5s Jan 1 1934__J&J 
101 lle a and do 198 1930 o :- as 9 ee | ¢ M&N 
86%| istl&refg7 eae SA JSD 101% 
Imp & equip 5s 1960__-_ N 74 |) 
15 |\Current Riv—See KC FtS& M 
15 |\Dallas & Waco—See Mo K & T 
\Daws Ry & C’l—See El Paso & 
80% Da aries & Mich—See C H & D 
4 |Del ¢ & Bound Br 3448 '55__F&A 
1926 &D) 9 994 Delaware & Hudso t 
6s Janl5 1925-35_J&J15b 5. : A&O 34 93% Florida West Shore 5s 1934_J&J 
r 5s 1936-38 Be..8 &Db 5. at lst & ar mid 481943_..M&N! 85 86% Fonda Johnstown & Glovers— 
s May -M&N Db 5. i 7% sec nds 1930__.__.J&D 110 ‘“l lst cons Tet’e g 44s 1947_J&J 
8 1924 July'27, s-a)J&Jb 5.40) 5. ad & 8 May 1'37-M&N) 99 Gen ref’g gold 48 1950__ J&J 
Rapids & North— E An 15 '25-'38 SASIGID 5.55) 5.30%\_ Iet-con rel4ige°52 opt. Man 
mn isthor tr5sg 34A&0 | A ir be ist $3 44s '42 gu M&S Fort D 7 Des Moines & Sou— 
kiahoma || Albany & 8 348 gold 1946 | Ist 56 1938 J&D 
old 58 1952__M&N (conv before 1916) gu_A&O FtSmnithée West lst g 48°54_A&O 
bal Bluff Point Land Impt Co— ||Fort St Yaept ies 44s'41 J&J 
lst Mtg guar 4s } 40__J&J Ft Worth C—See Col & 8 
Chateaugay Ore & Iron— Ft Worth & Rio Gr 4s i028, IJ&I 
Guar gold 48 1942 ||Fre Elk & Mo Riv—See C&N W 
nsselaer & Sara yin Galv Har & San An—See So Pac 
6% g bds May 1°41__M&N Galv Houston & Henderson— 
Utica lin & Bin 5s °39_J&J || Ist M 5s, 1933 A&O 
Delaware Lack & Western— _ | Galveston Term 63 1938... M&S 
Morris & Essex 344s2000 J&D \\Genesse River—See Erie RR 
N Y Lack & Western— Gen & . N70 Ist g 58 1929_A&0 
lst & ref 5s 1973 Ser A MAN |\Geor & bama—See Seab A L 
lst & ref 4448 ’73ser BM&N 96% [ecees Car & N—Bee Beab A L 
Warren Ist refg 34s 2000F4A) i & Fla ist g 58 1956__M&N 
4 | _ .._.||Denison & Pac Sub—See Tex& P| lGeor Midland—See South’n Ry 
Eq 66 1925-35 (ann) -_J&J15 .70) 5. Denver & Rio Grande— Geo a RR & Banki 
Eq tr 7s 1925-31 Ser B__.J&Jb 5.60 5. ist con g 48 1936 &J 68% 6s Oct 1 
orth Wisconsin—6s '30_J&J Ist con g 4 &J 75 4 Jan 1 1947 J 
Super Sh L 5s June 1930- M&S Improv't gold 5s 1928__.J&D 82% 5s 19453 &J 
Terminal Transfer ist & ref g 53 1955 op..-F&A 35% (Gettysburg & Har be gu '26A¢0 
Farm L & Tr rects 35 G obe & Not—-See Sou 
Bankers Tr Co ctfsof dep) Gr Rap Bel & —See PereMar 
under agree July 1922__!| 39 \Gran Rap & Ind—See PennRR 
Ttameel Feb ’22 coup--- a7, ‘Grand Trunk Pacitio— 
Am Ex Nat ctf Feb’ 22 coup | Ist M 3s 1962 J&I 
Aug 1922 and all coup att pol Ist 4s Feb 25 ’'39 Ale gu M&N 
Adj inc os cum 1932 op - oO 42 || 1st 4s Feb 15’42 Alg gu M&N 
85%)| Gen 4s 1962 Can Gov guarJ&J 
7 || Prairie Section 4s 1955._.A&O 
Mountain Sec 4s 1955___.A&O 
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Rio Gr quae Ist gu 58°39 J&D 
& tek oo eee tn 
st g 4s guar we 

Gon gold 68 Dee 1 1082- a | Rio Gr West Ist 4s '39__J&J Lake Sup Div 48 1955__A&O 

once! § susr 2... S&S lst cons g 4s 1949 op__A&O Grand Trunk Ry of Canada— 
mila ‘Sept 1 ++ ay Utah Fuel Ist 5s 1931_M&S8 9 Sink fund g deb 7s '40.__A&O 

| Denver & Salt Lake— Deb g 6s Sept 1 1936___.M&S 

| Ist 5s 1943 ctfs dep__.M&N| 4 Eq tr 6s 

| ‘Des Moines & Ft Dodge—See Minn & Grand Trunk West 4s £'50_J&J 

\Des Plaines Val Ry Chic &| N W lst g gu 48 $ July 1 1950_J&J 

ines = bee .S a PereM Great Northern— 

\|\Detro ackinac-—— 

44% 10 & talsio "175&I _— Prior lie S 7 lst & ref g 4s 

ores ea n gold 4s 1995.__.J&D 6 


e gold 4s 1995__J&D 62 Gen M 5s 
inind & West ist 501068. MIEN 73% ‘Detroit Ry fun—-See Mich Cen, ° Eq tr 5s 102438 (yr) 
Cin Leb & Nor—See Pennsylvan ia RR \Detrolt & Toledo Shore Line— zs tr 6s Jan 15'25-"35_ 3a is 
Cinc & Musk Val 4s 1948--FEA| 86 | ist quid & guar 4s Sy oty, 80 & Q joint bonds—See Nor Pacific 
Cin N O & Tex Pac Ry— Range—Ist 7A&O| 99% “lareat Nort Ry of Cansda— 
tr_ 5s 1925-38 Gr). -A&O b 5.60) 5. 20% | Duluth Missabe & Not Boo Con 48 1934 opt to 1914-A&O; 81% 
an Nore Ist & 48 1951-J&J)-.--) 2 g sf 5s Jan 11941__.J&J| 99% Green Sa & West debtctfs A_.| 64 
& Clev CCC&StL ipuruth® South Shore & Atlantic Deb cts B 7% 
Clearfield & Jett—Soe Pa & NW Ips ist gold 58 1937 37 80%) 82 G ay— & Ohio 











& Mahon—See B R & P 


























&J 
Co—See Cent New Eng 
‘Rast T Tenn Va & Ga—See So Ry nents 


b> Basis. / This price includes accrued int. & Last sale. ! In London. m Dollars per 500 francs or £20. n Nominal. s Sale price. u Per £200. 























Apr., 1924.] RAILROAD BONDS 33 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
































































































































Bonds. | Bid. | Ask. | Bonds. | Bia. | Aak. | Bonds. | Bid. | Aok. 

Gulf & Ship Island RR— Lake Sh & Mich 8o—See NYC, & HR Middlesex Valley—See Leh Val 
1st ref & term gS 5s Feb’52J&J| 83% ..-.||Lehigh & Lake Erle—See Lehigh Valley Middletown & Unionville— 

Gulf Terminal of Mobile— Lehigh & New England— | | 2d M adj inc 6s 1933._.M&N| 35 55 
lst mtge g 48 1957 gu__..J&J| 78 81 lst M g 5s 1945 OTT J&J}' 100 | 101 ||Midland of N J—See Erie 

Hawkinsv & Fla Sou oy 52_A&0) 40 awe Gen —) }  Seeeasier J&J' 98 | 99 ||Midland Term 5s 1925___.J&D 96 99 

Henderson Br—See Lou & Nash| Eq tr 434s 1924-1931____Varb 5.70 5.40%'|Midland Valley—5s 1943__A&0O| 83% 86 

Hocking Valley Lehigh Val Harbor Term Ry— Adj M | Aas 1 ’53 Ser A__Sept aoe Sea 
lst cons gold a tee 1999. .J&J| 85%) 86 Ist M 5s 1954....... F&A} 98 | 98% 0 RNC RES ss Sekai 
Eq tr 5s 1925-1938 (a ann) A&O|b 5.35) 5.10% Lehign Valley— | Millen & Southw—5s 1955_A&O\f 55 6 

tr 4m 15°25-°35_J&J15b 5.65) 5.35% 1st 6s ext g 4s 1948_____ J&D 87 89 ||Mil Lake Sh & West—See Chic & N W 
Col & H V Ext 481948_.A&0) 82%  - -_.|| Con M 6s ann reg irred_J&D| 116 | 118 ||Milw & No—See Ch Mil & St P 
Col & Tol ist 8 4s 1955_ F&A! 814%) -..-|| Con M 4%s ann irred_J&D) 92 | sa Milw & Spart & N W—SeeChic|& N W 

Hollidaysb Bed & Cumb—See Pia RR | | Gen cons gold 4s 2003__N&N 77% Min & Pac—See M St P& SSM 

Housatonic—See N Y N H & H| Gen con g 434s 20038..__M&N| 8714 38 Minn & St L—Iist 7s 1927_J&D/ 10014} 101 

Houston Belt & Term 5s’37- J&J| 91% 92%| Coltr4sAug’24-Feb’26F&A\b 5.25) 5%| Iistconsol gold 5s 1934__M&N 66% 67% 

Houston E & W Tex—See Sou Pacific Coll tr g 6s 1928__....- M&S| 103% 103% ist refg gold 4s 1949___M&S 20 2034 

Houston & Tex Cen—See Sou Pacific Lehigh & Lake Erie— Ref & ext 5s Feb’62 Ser A Q-F 17 19 

Hudson & Manhattan— | 1st tis 1957 gu____- 87%! || DesM& FtD Ist 48°35_J&J| 45%| 47 
1st gold 5s 1957 opt --__- F&A) 82% 82%) Lehigh & N Y Ist 48'45- Mis 82%| ....|| Iowa Cent Ist g 53 1938_J&D| 66%) 68 
Adj in cup to 5% Feb’57. A&O| f 61% 61%] Lehigh Valley Coal— Ist & refg4s1951_._..M&S\f 20%) 21% 
ist M 4348 1957 conv...F&A) ---.)  _._. lst 5s gold guar 1933__J&J| 98134 100 |\|Minn St P & Sault Ste Marie— 

N.Y &Jerlstg5s’320pt_F&A| 9714 99 - 40- — gu int red to Ist cons gold 4s 1938____J&J 85% 87% 

Huntingdon & Broad Top— >, 2 Se earee J&JI 8914 ....!| 1st cons gold 5s 1938____J&J 99 9934 
lst Tr Sept 30 1920 Lehigh Valley Ry of N. Y— | 2d M gold 4s guar 1949__.J&J| -.--| --.. 

xt at 7% to 1925..-A&O| 90 ened lst 4%s gold 1940__._.J&J| 94 | 95 Coll trust 6448 1931_...M&$| 10214) 102% 
2d m oT old 1925_...F&A|} 80 .-..|| Leh V erm 58 1941__.A&0) 100%! ee 1st ref 6s 1946 Ser A____. J&J} 10044) 101% 
Cons ar 311925_._A&O| 58 63 Middlesex Val ist 58°42 M&N;} 98 | 100 Eq tr 78 1924-1930(yr)_.J&D\b 5.55) 5.25% 

Hutchinson &S8—SeeAT&SF Pa&N Y Canalcon 5s’°39 A&O| 99 101 M 8 Ste M & Atl 48 '26__J&J 98 ewe 

—— Central—Iist g 4851 J&J 87% eames Con M 4s 1939__._.A&O 93% 95%'| Minn & Pac Ist 4s 1936__J&J 70 nied 

old 344s 1951___-__.- JAI 78% a5 Cons M 4s 1939______ A&O 8844) 90% MStP&SSM&CentTerm Ry _ 

n Lext ist tg 34s 51 A&C 78%) 864 |Lehigh ry Wilkes—See Cent N J ist ChTersf4s’41lop’ 16M&N) 91 34, 94 
Ist M £35 1051-.--__ M&S; 5914) 72 ||\Lex & East—See Louisy & Nash Minneapolis Term—See Wis Ce|nt 
ist M é 4 1981 a A&O\ls 63 73 |\Litchfield & Mad ist 58°34 M&N| 80 84 14'|Mississippi ont g 581949. J&J| 88%) 90 
Tr bds £ 3%s 1950____J&Jiif 70 80 ||Little Miami guar 481962. M&N| 80%| -_-__\/Miss River & Bonne Terre— 
Coll trust gold 48 1952._.A&O| 8314) 84%||Little Rk & Hot Sp West Ry— | ist 8 f 5s 1931 op._____ A&O| 95 ORS 
ColTr LNO&Tg438'53M4N, 81 8134! a oe « 4s 1939 guar_______ &J| 70 7214|Missouri-Kansas-Tex RR— 
Ref mtge 5s 1955____- M&N| 100%! 1014/|Long [sland-Un fed g4s'49M&S| 79%) 797 Prior 1 5s 1962 ser A_____ J&J)} 82%) 82% 
Ref ce 1955 opt 1918_M&N| 85% 85% Refund g gu 4s1949..._M&S| 79% 80%] Priorl 4s 1962ser B_____ I&I 66% 68% 
Pur lines st 81952_J&J} 75 78%) Tax-exempt N Y__.......| ---- ec righ 6s 1932 ser C_____ J&J 975 977 
Jt istref M(IC&CSL lst cons ¢ Se July 1 1931_Q-J 97% 98% M 5s 1967 ser A ____J&J 55% 56 

N O) 58 1963 Ser A_.J&D) 94 9444| 1st cons g 4s July 1 1931_Q-J|} 90%) 93% Mo t an & Tex ona company)— 

Ser B (£100 & £200) 63 J&D If 104 109 y= mo ae ae J&D 86 87 Ist gold 4s 1 ile Se "J&D 77% 77% 
Gold 5s Jan 1904 ..--J&J| 109%} 101 Sen J&D| 86% -—--.-.|| Equip trust os 034 35.3&J5 15\b 5.85| 5.50% 
a d 6%s July 1 1936..J&J) 1094! 110 De nture ane. 58 1934_J&D| 91%!) 94%) BoonvilleRRB — 

q tr 4448 Jan '25-'26.__J&J\b 5.25) 5.10%|| Deb gold 58 1937______- M&N 85\4| 86 | Ist g gusf 4s 19 ME&Nif 65 enn 
Butra a8 1924-1937... A&O|b 5.25) 5.10% Eq tr 6s 1924-32 (year)_F&A\b 5.75 5. 35% Dal & Waco Ist gu 5s'40M&N\f __-.|  _._- 
Eq 5a Nov '24-Nov'27._M&Nib 5.25) 5.10%'| Montauk Ext 58 1945.__J&J| 92 4 | Kan C & Pac Is v8 eu. "90 reA f 70 80 
Eq tr 58 °1928-88 Ser J_M&N\b 5.20 5.05 %| Brook & Mon 2d 58 1938 J&D| 90 _...|| Mo Kan & E 58 194 Et teed ses 
Eq tr 68 °25-'35 (year)-J&J15\b 5.55) 5.30%|| LIC'y & F con 581937 M&N| 90 .--.|| Missouri Kansas & 

Equip 6348 1926-1936.-M&S|b 5.45] 5.15%| NY Bay ExR ist 5ag'43J&J| 80 alata ist § gu 58 May P "42 M&N|f |W 
Equip 7 78 1925-1935. -A&O b 5.45) 515%| NY B kiyn & Man h ist MK&TofT ist Se gu "42 M&S\f 99 pied 

Bridge 4s 50._J&D; 84%) 88 | gold 5s © “eg Repeat A&O| 95%; ----.|| Sherman Shreveport & 8— 

Liven Div st 6 toot das 6944, 70%] NY&RB istg581927M&S| 97%! ----! ave old 58 1943_J&D)f -.--| --.. 
Louisy Div 34s g 1953_.J&J| 75 78 North Shore Branch— | mp ist 6s'29J&Jif ----| --_. 
Omaha Div ist 38g 1951._F&A;| 69%) 70% 1st con 5s g Oct 11932 Q-J; 934% ---- AA. & Okla—Se 1943-M&S|/f -.--| -._. 
St Louls Div 348g 1951_J&J| 7644) 80 ||Louisiana & Arkansas R Ry— \||Mo Pacific RR (new company) 

St Louis Div 38g 1951__.J&J| 68%} ____|| istafg581927.-_____ M&S} 96 ----|| 1st & ref 5s July 1926...F&A) 97 98 

"field Div Ext 3448'51 J&J 76% ....||Louisiana & North Western— lst & ref 5s Jan 1965____F&A 79 80% 

estern lines g 48 1951__F&A 83% 87 lst M g 5s 1935__._...A&O 45 55 Ist & ref 6s yee Ser D D..F&A 94% 95% 
Chicago St Louls & N O— Louisv Cin & Lex—See Louisy &| Nashv Mo Pacific (old Co 

Con g 5s June 15'51J&D15) 100%) 102 ||Louisville Henderson & St L— || Gen M 4s Mar 1975__..M&8 56%4| 56 

Cong 3%sJ’nel5’51J&D15| 77 ..--|| 1st mort gold 58 1946___.J&J| 94 wae Equip 6s 1925-1936..F&Ab 5.75) 5.45 

Eq | ae J&D\b 5.35 5% ||Louisville & Jeffersonv ye || Eq tr 6s Jan 15 '25-’35 J&J15b 6%! 5.70% 
Mem Div ist 1951_J&D| 980 ___-|| Guaranteed gold 4s 1945 Ss} 8s1 81% =. U4 ext to July 1938 at 
St Louis Alton & Ter Haute— Lousvile & Nashville— 74, eiebsiuceensian M& 82%) 84 

St L South 8 48°31 M&S) 89% — ear gold 5s 1937_._..M&N| 100%' 102% Cent rUnPaclist g 4e°48J&D| 70 701 

Carb & Shaw Istg4s’'32M&8| s9% ee. st gold 48 1940___.J&J|} 90 | 9014 Pac of Mo Iistexg4s’38_F&A| 87 88% 

{Ind Bl & Wn—See CCC &8t L Con tr gold 5s 1931_...M&N 97%! 100 | 2d ext 5s gold 1938__._J&J| 96% 9814 

Indiana Ill & la—See Chic Ind/Sou notes May 15’30_M&N15| 10644 107 | St LRE Ist 581938_.M&N| -.--| —--.2 

Ind & Louisv—See Ch Ind & L eG ef 544s 2003 Ser A-A&O} 105 | 106 Cardelet Br 1st454s’38A&0| __-_| ____ 

indlenepo’s Un 4148 26 _M&N| 96 -.-.|| 1st & ref 53 2003 Ser B__A&O}s 100% s 100%| 8t erg er Mt & Sou— 

aig So 1965 Ser A_J&J 95% 97 || Eq tr 4%s 1924-37 (yr)_J&D\b 5. 35 5.05% U & Ref J g 48'290_J&J 88% 88 3 
tne ete mop ie 9544| 9734] Equlp 64s 1925 "36(yr) M&S|> 5.40 5. 15% Gen con ry &1¢58'31A&0| 9714| 98i4 

sutetenne anak See Street & E Eq tr 6s Jan 15’25- 38. &J15\b 5.55 5.25 GenCon mg ug5s’31A&0O} 80%) —_ 1. 

Inter Rap Tranf Ry Securities At K & Cin div 4s 1955_M&N 8434 Pie ge Riv & Gulf Div fs" 33 M&N| 77%) 79 

Internat & Great North Ry— Atl Knox & Nor ist 53°46J&D, 9914 ---- VerdVal [&W ist5s’26M4&8} 984, 99% 
YT tere 68 1952 Ser A iret? 95% 95% Consol gold 4s 2002__M&8S oe | ___.||Mobile & Birm—See Southern R 

68 1952 Ser A__ April] 515%| 51%| LouC & Lex4%sg'31-M&N| 95%) 9634 Mobile & O—1st & 68 1927_J&D| 1024) 103 

Senraes Rys (Central America) | N O Mob Ist g 68 1930_J&J| 103% Pi: Ist exten 6s July 1927__._Q-J} 101 101% 
lst M 58 1972 opt_____- M& 69 71% 2d gold 6s 1930______- &J| 101%) 102%) Geng 48 1938________. M&S! 76 joe 

lows ay Er er Minn & St ¥ Pad & Memdiv 1st 48°46_F&A| 85% £----.|| Eq tr 5s 1925-38 (s-a)_.M&S 'b 5.40) 5.15% 

Ia Minn & N W—See C & N W SE & StL Div 66 1971-M&s| 98 | 105. Montgom Div g 58 1947-F&A| 94 | 97% 

Jecksonv Ter Ist 5s gu’39_J&J|; 9844) --_-- 2d M 3s 1980_._._--. &S| 59% 60% St Louis Div 56 1927....J&D| 96%) ---- 
Ref & ext 68 1967_._._. J&J| 106 108 Henderson Br 6s g 1931- Mes 101 .---||, St L & C 4s guar 1931_--J&J} 8934) 92 

Jamestown Frank & Clearfield— Kent Central 4s g 1987..J&J| 82%) '|\Mo’k & Malone—See NYC&H 
ist g 48 1959 ~ eo J&D 84 844% 14m & East ist 5s 1965__A&O 99 34) 10014 | {Monongahela Sou 5s 1955_A&O 92 oien 

Jefferson—See N Mob& Mont4 43'45M&S 95% ela |Mont ent—See St PM & M 

Joplin Union Station— ae & Nashv South’n Joint | M&L| 60 _— 

g 44s 1940 eyez ~. Ren 90 93 gold 48 1952_......... 80% 81 % Morris & Essex—See D L & W 

Kal Al&é G R—See LS & MS L&N Term ist g 4s’ 52 je0 -...| -...||Nashville Chattanooga & St L— 

Kanaw & Mich See Tol &OC Nas F & § Ist gu g 2 -_F&A| 97%, -—--.|| 1st consol gold 5s 1928..A&O} 10014) 102 

Kanawha & West Va—See Tol &|0 Cent Newport & Cincin Bridge— | || Eq tr 44s 1924-37 (vr) A&Olb 5.40) 5.20% 

Kansas City Clinton & Sp— lst M g4%4s1945guar_J&J| 90% 92% Nash Flor & Sheff—See L & N 
lst 58 gold 1925 guar_._.A&O| 93 95 S&N AlaConMg5s’36F&A| 100% ___.||\National Rys of Mexico— 

Kan City Ft Scott & Memphis— Gen con gu g 53 1963_A&O} 100%| 102 Prior lieng 444s8f1957_.J&J\f _...|  ---- 
Refde ¢ g 4 1936 guar__.A&O 774%| 77%\Macon Dub & Sav 58 1947_J&J 6414. 65 Jan 1914 coupon on_.---- f ao POS 
Cons 68 1928_......._. M&N| 1014; 102%|Macon Terminal 5s 1965. 3&3 93 95 July 1914 coupon on-._.-- f 22%) 25 
Current Riv lst 58 1927_A&O) 95 97 | Mahoning Coal—See LS & M July 1914 coupon off... -|f ...- ess 
KC Mem & Bir 48 1934_M&S/f 88 .---'||Maine Central— Dep rets a 14 coup off.|f 22 23% 

Income 5s Mar 1934 ot lif 88 93 Ist & ref 444s 1935____- J&D| 83% 87 Gen M 48 1977 weochEOlf .... Bee: 

Assented __.._..._- &S8; 89% 91 lst & ref 58 Dec 1935_..J&D) 88 92 April 1914 coupon on-_-...-- f 18%) 26 
Kan City & Mem Ry & B— Eur & NA gold 1933. Jas 80 85 April 1914 coupon off __--- pees SPS 
ist 5s gold 1929______ A&O| 94%) 9514| Hereford Ry—G 48’30-M&N| 86% 88 DODO FOB nsec cenees 7 EB}G) = ann 

Kansas City Mexico & Orient— Upper Coos Ist gu 4830 MeN 80 _..--|| 8% g notes June 1916...J&Dif -...| --..- 
uot Id 43 1951 seaeep) - a snes] sees per CoosEx4%sg’30M&N| 85 ~__.||\Nat RRof Mexplge4%s’26J&J3/f _...) _.-- 

etre 1916 ctfs___.- x’ Se eee West on Co Ry Ist g g | Jan 1914 coupon on_...-- (ER eet 
Pac—See M K & Tif Sia an 1954 op 1924_J 55 60 July 1914 coupon on__-_--- f 34%| 40 

Kan City So ist ‘> *50. A&O| 685%) 69 ||Manila RR Sou Lines 4s’39M4&N 57 58 July 1914 coupon off_._.-- rates cenit 
Ref & ie . us pri "e. qa3 88'%4| 88%'| 43 '39 ext 1959 (U 8 guar). 60 eees Deposit receipts----- --- f 344%) 36% 
Eq tr 56 1924 ______- 5b 5.30) 5.05%|| Sinking fund g 7s 1937M&N| 101 | 10434| 1st cons g 4s 1051-“ARO|y —— | 
Eq tr 6s 1925-58 izzy sail 5.60, 5.35%'||Manttoba & 8 E—See Canadian} Northe rn April 1914 coupon on-_--_-- , pholiante 

Keane City Terminal Ry— °|Manttoba S W Col 5s 1934_J&D 96% 97% April 1914 coupon off__--- f 17% eae 

Si 1960 op 1930__..J&J| 82% 827%%'||Marq Houghton&Ont 68’25A&0; 98 99 Deposit receipts_.....-- f 19 21 
a notes 1931____- J&J; 102%! 1034%'|Md Del & Va 5s 1955gu_._F&A\f 40 45 ||\Nebraska—See C B & 8 
% g notes 1926..M&N15| 100%4| 101 |\Maryl & Pa ist is 1951_.M&S} 68 | ----| New Eng RR—See NY NH & H 

kla & Gulf Ser A 6s’37J&J| 40 60 Income 4s 1951_...--.-- A&O| 27 .---||New Hav & No—SeeNYNH&H 

—— 6s Ser B Jan 1949__Jan| 15 25 |\Mason City & Ft Dodge— \|N J Junction—See N Y Central 

Inc 6s Ser C Jan 1949__Jan 5 10 ist M gold 4s 1955_--_-- JEDf 44 _.--||New Jer & New York—See Erie 

Kentucky Central—See L & N Memphis Union Station Co— New Lon Nor ist 48 1940..J&J| 78 devil 

Kentucky & Indiana Term RR lst g gu 5s Nov 1 (ey 97 _.-.||New Mex Ry & C’l—See El Paso|&South west 
lst M 44s 1961 (sterling) J&J 69 73% Merchants’ Br—See Term R New Orl Gt Nor Ist 58'55_F&A 55% 5 

| Seer 80 84 |iMeridian Term 48’55 nar MEN 79 81 |\New Orl & North E 6s 1915— 

Keokuk & Des M—SeeC RI & P Mexican Internatio Extended at 5% 1940. -M&N sass] sacs 

& Ohio—See South’n Ry Prior lien 4%s 1947...-M&S\f ----| ----|| Ref &imp 4s ¥52 Ser A- J&J| 83% 83 

Lake Erie & Det Riv—See Pere |Marg ist con gol 1977_...M&Sif _...|  -...|\New Orl Term Ist 49 '53..J&J| 78%) 79 

Lake Erie & Western— Sept 1 1914 coup on-_-__-.- f ....| ---.||New Orleans Texas & Mexico— 
1st gold 5s +1 1 1937_.._J&J 95 97 Sept 1 1914 coupon off___-|/f -... _.--|| 1st g 68 Oct 1925 Ser A..J&D| 101 101 
2d g 58 July 1 a a JI&J5| 89 90 ||Mexican North ist 681930_.J&Diy ____ _.--|| Non-cum inc 5s Oct 35 Ser A_ 90%) 90 
No Ohio ist A. S8g'45.A&0! 82%! 86 ||MichCent—SeeNYC&HR Newport & Cin Bdge—See Louis ville & 'Nashv__ 























b Basis. / This price includes accrued interest. & Lastsale. / in Londo . nn Nominal. = Sale price. 





34 RAILROAD BUNDS [Vou. 118. 


NOTICE.—aAll bond prices are “and interest” except where marked “f” and income and defaulteg pends. 








Bonds. Bid. | Ask. Bonds. | Bid. | Ack. | Bonds. | Bid. 


Newp & Rich—See Conn & Pass Nort & West gen 68 1931_.M&N 105%| 106% /| Pennsylvania & Northwestern— | 
N Y B & M Bch—See Long Is) Imp & extens 6s 1934._..F&A General 5sJan11930.___J&J| 98% 
N Y Bay Ext RR—See Long Is! New River ist 68 1932__A&0. iy Clearfield & Jeff ist 68°27.J4J 100 
New York Central RR— NAW Ry ist cons 48'96_A&O 7 Peoria & Eastern—See Cley Cin Chic & 
v deb 66 1935 \ 105 Div ist lien & gen g 48 July 1 ||Peorta & N W—See Chic & N W 
( 81%) 1944 opt Jan 1 1929__.J&J 7 Peoria Ry Term—See Ch RI & Pac 
New York Cent & Hud River— || Conv 6% Sept 1929...Mé& ||\Pere Marquette (New Co)— | 
Ret's g 3 sJuly 11997. _J&J 5 75%! N & W Pocaho: itas 48°41 J4&D ----|| lst g 56 July ’66SerA_..J&J) 93 
LSP todd eneannt MAN ) 90% Eq tr 44s 1924 (sa)_..__F&A -15] 5.05%| Ist g 40 July '56SerB...J&J_ 77 
‘losbaee-enenes. S&J iy 87% tr 4448 1924-32... M&N ol! .057%| ri 6s Jan 18°25-'35 J&J15b 5.65 
Ref & imp 448 2013 A- A&O 87 4 Bcloto Val& NE Ist 48°89M4&N { j LE & Det Riv 448 ’32_F&A 93% 
& imp Bs 2013 C_A&O 97% |North & South Caro—See Caro y Perkiomen 1st53'18 ext to’38Q-J| 96 
Eq tr 7s D435 (yr) . -A&O15 b .05 %||N’ east of 8 C—See Atl C Lof 8C 2d 58 1918 ext to 1938___ m4 95 
tr 6e Jan 15'25'35_J&J 156 .55| 5. % \Northern Cal Ry—See So Pac Petersburg—See Atl Coast 
C Lines eq 581924 '37J&D bd 5. |\Northern Central— Phila & Balt Cent 4s 1951- M&N 85 
- hy. '285&3 db 5. || Con gen M 4s E 1925_A&0 Phila Balt & Wash—See Pennsy! vania 
| Mort bds 5s 1926 Ser A__J&J Phila Harrisburg & Pittaburgh— 
Mort bonds 58 1926 Ser B J&J Ist mtge gold 54 1925...A&O, 98% 
Northern Ohio—See L E & West Phila Newt & N ¥ 381942. A&O| 731% 
aN Pacific— Phila & Read—See Reading Co 
Prior lieng 4s Jan 1997_.Q- r Phila Wilm & Balt 48 1926_J&J; 94 
Gen lien g 38 Jan 2047..Q-F Debenture g 48 1932....Aé@éO) 91 
Ref & matty 4482047 Ser AJ&S \y |Philippine _—— 
Ref & imp 68 2047 Ser B_J&J ; % | 1st p 48 19378 wm gu__J&J 37 
48'40 JA&J Ref & imp 5s 2047 Ser C_J&J Pine Creek—See N Y Cent & Hu d River 
8°51 A&O Ref & imp 5s 2047 Ser D J&J 2 ||Pittsb Bessemer & Lake Erie— 
J&D Eq tr 44s '24-'32 (yr)_F&A15 .35| 5.15%|| PS&LE lstg 5s 1940- -A&O 9914 
- : Eq tr 78 1924-30 (yr)_M&N15\b_ 5.4! oli pene leg July 1'43_J&J aes 
St P & D Div g 48 1996__J&D PB& LEcong 58 1947_J&J oe 
Wash Cent 4s Mar 1948- Q-M Pitts Char & hiogheny— 


























St Paul & Dul ist 58'31_F&A Gen mtge 1932 -A&O 


96 
1931 Maa 3% lst consol g 48 1968_J&D Pitts Cin nee St L—See Penn RR 
Cley Short L 444s’'61_A&0 93 Dul Union Dep 58 *30-A&O Pitts & Lake Erie—SeeN Y Cent & Hud 
KA&Gr R ist 58'38__J&J No Pac Ter Co— ist 68 '33_J&J 82 \Pitts McK & Yough—See N YC! 

Kal & W Pig’ng 58'40_J&J| 97 North Ry of Cal—See Sou Pac Pitts Shaw&N— tet g 5849 ce’ t 6& 
Mahon C RR Ist 58 '34._J&J § North Pac Coat—See No Shore oo 4s Feb 1 1952 side dal 
Merch Disp Transp Co— North Pennsylvania— % receivers’ etfs 1918 MaeA f 50 

Eq tr 448 1924-1026 J&d 40%|| Ist M 48 extended 1036. MeN Pitthurgh & Shawmut | 
Michigan | Gen g 3 3-108 1953 &J Ist sf g 58 1060 opt. .-..J&D/f 50 

5s cou '31 D el B BC div mee Ye Northw Term g 58 1926 gu. a3 f Pitts Shen & L LE 

Deb g 48 1929 5 |\Norwich & Wor—4s 1927_M&8S Pittsb Term RR & a 

Equip 58 1924-30 (yr) ALO ofa, bu&L Cham—See Rutland lst g guar sf 58 iv42____J&J 

agp 6 4 24°32 (yr)__M&S Ohio Connecting—See Pennsyly WestSideBelt ist g 5s°37M4&S 

&8 H 1939 MAN ~|Ohio I& W—SeeCCC&8tL Pitts Va & Chas—See lve RR 

lst mtge M Air L 48°40 J&J Ohio | River—See Balt & Obio Pitts & Western—See B 

ist g4s Jol&N Ind’57 J&J10 ain Old Colony 48s Dec 1925_..J&D Pittsb Youngs & ry wee td -* RR 

ice ste L& Sag’51M oo S&S Portland & Ogdensburg— 


344s 1952 N 3p Jul lst M 4% 1928 guar. - “Man 90 
Bayt CistMg3s’89J&D) 6: Oregon & California—See SoPac Port&R Fa lstg4s°26-_M&N, 93 
Be C&SB8 lat g ae" 89J&D Oregon- Washington RR & Nav Debenture 48 Aug 1927_F&A 92 
Det R Tun 44861 gu _M&N ae & ref g gu 4s ’61 opt - -JS&J Portl (Me) Term gu 48 ’61_ 14% 70 
Grand Riv 9._M&S Ore RR & Nav cons 48’°46J&D 3 Guar 58 1961 90 
Tol Can Sou & D. 48 59 IAS Oregon Short Line—See Un Pac Port v4 tr* gu 58’41_ 443 
Moh & Mal 4s 1991___._M&S ‘ Pacific Coast Co—See Misc Bds Ports Gt F & Con—SeeBos& Me 

Consol g 3 4s 2002___..M&8S : Paducah & Illinois— Potomac Val—Ist gu 58 g’41J&J — 
N J Junc ist 4s gu’86___F&A lst sf 4%s 1955 gu Princeton & Northw— Chic & N W 
NY &Har lst g3 : Pan American Ist 5s 34 op_J&J Prov Sec Co—See N YNH&H 


N Y & Nor ist g 58'27__A&O Paris-Lyons-Mediterranean RR Providence Term—SeeN YNH&!H 
N Y & Put Ist 4s g 1993_A&O0 : Ext sf 6s 1958 F&Al5 


%\\Prov & yy 4s 1947_A&O0 
Pine Creek 63 1932__.J&D Paulista Ry— aan & 


ee Seaboa 
6 66 1928___J&J ¢ - ist & ref 78°42 ser A__M&S15 Ral & Cape Fear—See Norf Bou 
A&O Pennsylvania RR— Ral & Charles—See Seab A L 
8 1924-35(yr) A&O ° ° Con M 4s gold 1943__.M&N Raleigh & Gas—See Seab Air L 
Pitts McK & Y 68 '32_J&J do 4s gold 1948__..M&N Ral & South Norf Seuth 
2d 6s guar 1934 J&J do 48 gold 1948 sterling Raleigh & 8S W—See Ches&Ohio 
8t Lawr & Oiairon 58’96_J&J| 9 stamped dollar bonds Raritan River—list g 5s’39_J&J 
2d do 4%s g 1960 F&A é Reading Company— 
81 Gen g 44s 1965 J&D| 9 Gen gold 4s Jan 1 1997__J&J 
Gen g 5s Dec 1 1968__.__J&D \% Interchangeable ctfs dep-__-_ 
10-year gold 7s Apr 1’°30_A&O Eq 4s Jan ’25 Jan ’27__J&J 
1 1931_._..M&N Y% %4\| 15-yr 64s Feb 1 1936__F&A Eq 58 (J&J)’ 24-"32 Ser J_J&J 
N Y Connecting RR— Con M 348g £ 1945____J&Jl. Jer Cent g 48°51 op '06_A&O 
ist M 4s 1953 F&A Eq tr 68 Jan 15° 25-'35 J&J 15 . 28 Gen & ref 434s 1997 Ser A J&J 
r’wood Lake—See Erie Eq tr 5s Mar 1925-1938_.M&S ‘ .05%)|; Atlantic City gu 43 1951_J&J 
Aaa wl NYC&HudRiv Aleg Val gen 4s 1942.__.__.M&S ae ist M gold 54s 1929_M&N 
& Jersey—See Hud & Man Balt Ches&Atist g 58’34 M&S : W&NA tr ctfs 4s red 105.Q-M 
k & West—See D L& W Belvidere Del gu 4s 1927 F&A j Phila & R—2d 5s g 1933. A&0 
E & W C RR—See Erie Ist g gu 344s 1943____J&J Imp M ext g 4s 1947__A&O 
L Br—See Cent of N J Cin Leb & Nor 4s 1942. M&N Cons ext gold 4s 1937_M&S 
ew Haven & Hartford— Clev& Marietta, 448’35 M&N , Term 5s g gu May 1'41 Q-F 
eb 68 Jan 15’48 conv_J&J15 } %4|| Cleveland & Pittsburgh— Del R Ter pmg 5s '42M&N 
Deb 48 May 1 1957___.M&N \ SerA 444s gen gtd 1942. J&J 4% Ex p mon g 5s 1942. J&J 
Deb 48 July 1’55non-conv J&J 93 SerB4 43 gen gtd 1942 AZO Wilm & No Ist 58 ’27_J&D 
Deb 48 1956 non-cony__M&N 


Int red t0 34% Gen g 5s Aug 1 1932._Q-F 
pep 4s 1947 non-conv__M&§ Ser C 34 


75 
rd Air 








ZZZZZLZZ 
desing ee 


L 
& 
N 
'b 


=) 


8 gen gts sen Phila & Read Coal & Iron— 
8 Mar 1947__.__M&S} 4 Ser D 34s gen gtd ’50_F&A Colsf g 4s ext’32 gu F&A 
Deb 3 4s 1954 non-conv A&O D Riv RR&B gu g 48'36.FLA Rens & Saratoga—See Del & H 
Deb 34s 1955 conv____J&J 4 Erle & Pittsburgh— Richm & Danv—See Southern 
Franc deben 7s (ext) 1925A&O % Gen gu g3 3 148 Ser B’40_J&J Rich Fredericksb & Potomac— 
ollar deben 7s(ext) '25 A&O Series C 1940 J&S Cons intge 448 1940____A&O 
Bos & NYAL ist 48 2°55 F&A ‘ Gr R & Ind Ext 4s ’41_ Jes 3 Equip 6s Jan 15’°28-'35_J&J15 
Cent New Eng 48 1961__J&J 3 2d 48 1936 &O| 8 Rich & Mecklenburg—SeeSo R 
Dutchess Co 4s '40_J&D Muskegon Div g 58’26_ “ &J Rich & Peters—See Atl Coast 
Danb & Norwalk 48 '55_J&D Holidaysb Bedford & Cumb Richmond Term-—tst 5s 1952 J&J 
Gen 5s Apr 1 1925___.A&O . ist M g 48 1951 guar__J&J Richmond- Washington Co— 
Hari R & Portch 48'54 M&N| 7 Ohio Connect’g 4s 1943._M&S Col tr g gu 4s 1943 opt. _J&D 
Housatonic con 58 1937. M&N Pennsylvania Company— Rio Gr Junc—See My ad & Rio 
Naugatuck Ist 48 '54__M&N Ga ug 48 1931 op {92 -A&O Rto Grande So0—See Den & Rio 
New Consol cons 48 '45 gu_J&J 4 r ctfs g 48 1952__M&N =. Capes West—See Denv & 
pact g be Ji July 1°45__J&J é Gu trctfs g 344s 1937_M&S k Isl-Fri vie mye? 
er 48'30ALO Gu tr ctfs g 3448 1941_F&A| 82 Rock Isl Ark & La—See C R 
N bay & North 4s’56guJ&D|_- Gu tr ctfs g 34s 1942_J&D Rock Isl & Peoria—See C Ri &P 
N Y Prov & Bos 48°42. _A&O Gu tr ctfs g 3448 1944 _J&D 85_ ||Rutland—Con 4348 1941___J&J 
N Y Westchester & Bos Ry— Ph Balt & Wash 48’43_M&N| 89 Benn & Rut 4s g'27._M&N 
Ist M g 4s 1946 gu__J&J Pitts Cin Chic & St Louis— Ogd&LCh Ist g gu 48 °48_J&J 
Prov Sec deb 48 1957 gu M&N Con g gu 4 448 Ser A’40A&0 — ae Can Ist if 4s °49_J&J 
5 Fee TTY 6_.M&S do rBl % tr4 by Ear 
WN Y & Nor—See N Y Central 
New York Ontario & {ao al 
Ret lst g 4s June 1992__M&S % 
Gen M g 4s 1955 red____J&D % St Johns & L Cham—5s '44 M&S 
nyo ‘te Sept'24-Mar’28 M&S 7 . St J & Gr Isl—1st g 4s 1947_J&J 
or—Ist g 48’39J&J oY Y Ce 
Income 4s Jan 11939_..M&N 
_ Stock trust ctfs 48 1938__J&D 
Prov & NY 

















do 3% 

Gen M 58 1970SerA_J&D| 9 98 & 

CStL&Pitts 1st 5s g'32A&0| 100 4 \St L Iron Mt&Sou—See MoPac 
Pitts Va & Char gu 48° 43M4&N St L Mer Br'Co—See Term RR 
Pitts Young & Ash 5s’27_M&N St L Peorla & N W—See Chic & 

ist gen Ser A 1948_J&4D St L Rock “4 Mt & P 5s 1955—See 

lst M 5s 1962 Ser B__F&A 44 ve South—See Illinois Central 
Sodus Bay & Sou g 58'24_J&J uis-San Fr (reorganized) 
6634) Sun & Lew Ist g is 936- 36-J&e St prior lien 48 1950 Ser A__J&J 
----|| Tol Wahl Valley & Prior lien 5s 1950 Ser B__J&J 
85 31 Sar ‘A J&d Prior lien 6s 1928 Ser C__J&J 
aeled ist & Gu 448 °33 Ser B_J&J See oy bree s'42 Ser D_J&J 
SF Teena AY Seed Baa Panes ay aaah | 
----||Penn an ee a ncome m 
Nowa Ter Ist gu 4s Xe M&N me | Ea tr 6s Jan 15°25 uly 1060 nics 6 65. 3 


~ bBasis. / This price includes accrued interest. & Lastsale. {In London. n Nominal. «Sale price. ¢ Tax-exempt. 





















































Apr., 1924.] RAILROAD BONDS AND STOCKS 35 


NOTICB.—AIH bond prices are “and interest” except where marked “f” and income and defaulted bonds 














































































































Bonds. Bid. | Ask. a Bonds. Bid. Ask. Bonds. Bid. Aah, 
& Leuis & San Fran (Concluded) Southern Ry (Concluded)— Vicksburg Shreve & Pacific— 
Gen mtge gold 6s 1931__J&J 1938! emma itg tr 6s Jan 15°25-'35_J&J15|b 5.60! 5.35%} Priten 6s’15 ext 5% '40.M4aN 97 ‘sai 
Gen mtge gold 58 1931_.J&J| 985 100 Eq tr 58 1924___...___A&O/b 5.30) 5.10%]| Gen 5s May 1 1941__._.M&N 92 934% 
Con mtge 4s July 1996_..J&J| 89% } ---- =i 44s Nov 15'24-26M&N15|b 5.30) 5.10%|/Virginia Midland—See Sou Ry 
Sou West Div g 56 1947_A&0; 97%) ~--.--|| E Tennreorglien 5s 1938 M&S 93% 98 ||Va & Southwest—See Southern |Ry 
St Louis Southwestern— | ist Mem div g 5s 1996___J&J 9514 98 || Virginian Railway— 
lst g 4s 1989 certifa._...M&N 77%| 78 St Louis Div Ist g 4s 1951 J&J 81% 81% lst M g 58 1962 0pt____-_ M&N 94 94 
2d g inc 4s Nov ’89 cert. _J&J 72 | 74 Aiken Br ist g 4s 1998_ _J&J 60 .--.|| Eq 6sAOct 24Apr’30(e-a)A&Olb 5.60] 5.30 
ist consol g 48 1932__._.J&D 82%! 82%)} Atlanta & Charlotte Air Line Wabash—Ist gold 5s 1939. M&N 971% 98 
let term & unif 58 1952 JAI 81%) 81 44) lst M 4448 1944 ser A_J&J 91% 92 2d gold 5s 1939________- F&A 90 91 
Eq tr 54s 1924-1939(s-a)M&S\b 5.40, 5.157%) lst M 58 1944serB__.__J&J| 98%) 99 Deb mtge 6s Ser B 1939__J&Jjf -_--- saline 
Cent Ark & Ea Ist 5s’400pJas| 80 8244| Atl & Danville ist 49°48_J&J| 73%] 75 ist lien term g 48 1954___J&)| 71%] 75 
Grays Pt Term g 58'47.-J&D 85% swus 2d g 48 1948___..___ J&J 61% 67\%|| Eq tr 6s 1925-35 (year).J&J15/b 5.75) 5.40% 
Shrev &Ter5s’55gu F&A; 80 ..--|| Atl & Yad Ist gu g 4s’49_A&O 75% 77 Det & Chic ext Ist g 5s°41J4&J 97%! 100 
Stephenv N &8Tex5e’4 J&J 81 82 Aug South g 1924... _J&D 85 ....|| Des M div 1st g 48 1939__J&J 74\% 78 
8t Paul Bridge & Terminal Ry— ET Va&Ga—Divg5s’30J&3| 98%! 99 Toledo & Chic 48 g 1941_M&& 76\% rn 
ist M 66 1929__._...... &J}; 99 100 | Consol ist g 58 1956._.M&N| 98%| 98%/|_Omaha Div Ist 3%4a2'41 A&O| 68%| 70 
8t Paul & Duluth—See Nor Pac Ga Mid Ist g 3s 1946____A&O 614% 62 ||\Waco & N W—See Houston & | Texas |Cent 
8t Paul East GrTrunk—SeeChic} & N W| | Knoxv & O ist g 68 1925__J&J| 100% _.-.||Warren RR—See D L & W 
St Paul & K C Short L—See Ch} RI & Pac | L&N So joint g 4s—See LAN Wash & Colum Riv 4s 1935.J&J 87 90 
St Paul Minn & Manitoba— || Mob & Birm pr lien 5845 J&J 931% ..--|| Washington Cent—See Nor Pac 
lst cons g 4s 1933___._-_- J&J; 91% 9234) | RNA ee 85% ....||Wash Co Ry—See Maine Cent 
lst consol g 68 1933___-_- J&J|} 106 107 34) Gen M g 4s 1945______ J&J 72% 75 ||Wash Term Co—3 4s 1945.F&A 80% a 
1st cons to 4348 g '33_J&J 95%| 97%) REE Te yR5: 6844 _...||__ 1st gold 48 1945 guar__.__F&A 85 ae 
Montana ext Ist 48'37_.J&D| 89 9044|| Mobile & Ocoltr4s’38 M&S} 77% 78% |Weatherford Min Wells & N—Se/e Tex &; Pac 
Pacific Ext Ist 48 £1940_J&J| ---- ----| Rich& Dan deb 5sstpd’27A&O|} 98%| ----||\West Jersey & Sea Shore— 
Eastern Ry of Minnesota— | Richmond & Mecklenburg— Consol gold 48 1936____. J&J| 90 92 
Nor div ist g 48 1948_A&0 84% 89%) ist g 48 Nov 11948__M4&N 70 _...|| Cons 3s g Ser B 1936__J&J 83 ae 
Mont Cen Ist gd 68'37__J&J} 109 110%|| 8o0Caro & Ga Ist 5 4s’29M4&N 99%} 100 ||West Maryland 46 1952...A&0} 61%} 62 
ist guargold 581937.._J&J| 99 101 Va Mid Series E 58'26__M&S| 99 100 5% gold notes 19150p_..J&J| ----| ---. 
Wi&SF ist 5sgi988._J&D| 99 100 Series F 5s 1931______ M&S} 97% er Balt & Harrise 58 1936_M&N| 96 noie 
Bt P& N Pac—See No Pac Gen’l 58 1936_______- M&N| 97 99 lst M West Extg 5s’°38M4&N' 96 cue 
8 Paul Union Depot— Va & Southw 5s 2003__. _J& 905 934% |West N Y & Penn 58 1937__J&J 975 98% 
lst & ref 5s 1972____- J&J 80 seed lst con g 58 1958____-_ A&O 82 84 || Gen mtge gold 4s 1943__A&0 77 80 
Galt Lake City Un Dep & RR— 8 & N Ala—see Louis & Nashv Income g bs Apr 1943_.Nov1\f 34 sa? 
lst M 5s 1938_._...-- M&N| 80 85 ||South Pac Coast—See Southern Pacific Western Pacific RR Corp— 
San Ant & Aran Pass—SeeSoPac SpartanU &Col—See Ashv &Snar lst M 5a Mar 1 1946...M&S| 84%| 85 
Ban Fr & 8 Jo Val—See AT&SFe Spokane Falls & Nor 6s '39_J&J iicas .---|| 1st M 68 1946 Series B_.M&S| 97%) 97 
san Fran Term—See Sou Pacific Spok [nternatist g 58 1955)aJd 84 ----|| 4% notes 1080........ A&O| 81 8% 
Janta Fe Pres & Ph—See Atcb| Top & 'S Fe State L & Sulliv 4448 1929 J&J| 985 ....||Western Pa—ist g 48 1928_J&D|} 94 95 
Sault Ste Marie Bridge— Staten Isld Ry—See Balt & Ohio West Ry of Ala—4%s 1918 ext 
tt Mots 58 July 1 1937_J&J 80 ...-||\Stephenv N & 8 Tex—See St L} 8 W at 6% to Oct 1 1928__._A&O re esse 
dav Fla& W—See Atl Coast Line Suff & Carolina—See Norf & So West Shore—See NY C & H |RRCo 
Sav&States—lst g gu 58°53 J&J 50 60 ||Sunbury Hazleton & W-B— a aP. ....||West Side Belt—See Pitts Term 
Schenectady & Duanesburg— lst 58 May 1 1928_____ M&N Aa ....||West Va & Pittsh—See B & O 
lst guar jf =e &$S} 100 ..-.||. 24 mtge inc 6s '38 coup_M&N Wheeling & Lake Erie RR— 
Schuy River E 8—See B & O Sunbury & Lew—See Penn RR lst consol gold 48 1949.._M&S} 64%] 643 
Scioto Val & N E—See Nor & W Superior Short Line—See Ch St |P M & Omaha Ref M 4s Ser A 1966._M&s 59% 59 
Beab Air L—ist g481950_.A&0, 65 66 ||Tampa & Jacksonville— Eq tr 58 1925-27 (year)__A&O|b 5.95 | 5.70% 
yy ai este ekings th oe alll 65 65%'||_ 1st M 5s 1949 ctf dep__A&O 5 15 L Erle Div Ist g 581926 A&O| 99% 100 
oo 5s Oct 11949_F&A) 52 (4 52% |Tampa North ist 58’360p_J&J| 40 50 necting Div ist g 58’28.J&J| 98 | 99 
£ 4s 1959 opt____-_- A&O $37) 53%||\Term RR Assn (St Louis) — Exten &imptg5s1930_..F&A}| 921% des 
ist & con 68 1945 Ser A_M&S| 78 78% | lstgold44%s1939__.__._.A&O|}| 92%) 93 ||\Wheeling Term4s1940_._..F&A| 86 88 
Equip trust 66 1924-27._J&Db 6.20, 5.85%) 1st consol gold 58 1944..F&A| 97%4| 9834) Wichita Falls & Northwestern— 
tr 6s (8. 8.) 1924-'37_F&Ab 6.20) 5.85%|| Genrefafg4s’530p'10_J&J| 81 813 Ist 58 Jan 1939_._._.__- S&J\f 107 jt 
ta-Birmingham Divis— St L Br ist g 7s 1929._.__A&O} 105 ..--|| Ist &refg 5819400p_. _J&I|/f 76 oie 
lst g 48 May 1 1933__.M&S 74% 76%|| St L Mer Bdge T—5s’30 A&O 97% ..--||Wichita Union Terminal Ry— 
Car Cent let [oS =... 71 jamal Mer Bdge 68'29 op '09 F&A ame ----||_ Istg {4s 1941 opt.-M&N 87%! 92% 
Florida Cent & Peninsula— \||\Terre Haute & Ind 58 1925_J&J| ----| ----|/Wilkes-B & East—See NYS&W 
lst 1 @ ext 5s gold 1930_J&J| 95 ..-.||Terre Haute & Peoria— 'Willlamsport & N Branch RR— 
ist con 5s gold 1943_._J&J| 93%) 95 ist con g 5s Sept 1'42..M4S| 96 9714) 1st ref gold 444s 1931___ _J&J\f° 75 80 
So Bound ist g 58'41_.A&O/} 8744) 89'4)\Texas City Term 6s '41_J&J26) 65 cose ‘WilmaréSFalls—See StPM&M 
Georgia & Ala 58 Oct '45_J&J| 8454) core] Texas & New Uri—see So Pac Wil & Nor—See Phila & Read’ 
Ga& Term ist g 58°48 J&D me 8 | gece Texas & Okla—See M K & T |Wil & Welson—See Atl Coast f 
Ga Car & N—Ist 58g '29 J&J 93% 95% |Texas & Pac Ist 58 2000___.J&D 94% 95 | Winston-Salem Southbound— 
Ral’hé& Aug’sta—Ist 6a’26J4J| 9914) 100 2d ine g 53 Dee 2000____- Maris 60 85 || 1st gold guar 48 1960____J&J}| 80 a 
Ral & Charles 4s 1956_.P&A Mises 50 Lou Div ist 5s 1931_____ J&J| 9134) 91%) Wise €en Ry—ist M g 48°49J&J3 79 80 
Cons 48 1956......-- P&A nae 50 Denison & Pac Sub 1930.M&S,; 8&6 90 || Ist & ref 48 1959__..___A&O 72 73 
Ral’h&Gast’n—lIst 58g°47J4J| 90 _...|| Weatherford Min W & North | Marshfield & South East Diy 
Seab& Roanoke—Ist 5s’ 26J&J 98%; 100 | lst guar f 58 1930__._.F&A) 79 90 pur mon Ist g 43 1951_M&N 70 ee 
Seacoast RR of N J 58 °48_A&O 94 | -- ..|/Toledo Can Sou & Det—See Mic h Cent | eep & Dul Div 48 1936. _M&N 80% 81 
seattle Term 6s 1924-1930_____ ----| -.--|/Toledo & Ohio Central— Minneap Term 3%s'500p J&J| = 65 eden 
Sebast & Mooseh Ist 5s'28 M&S aaedl cons SE Ga Sass bnecns J&S 97 ._...| WorNashé& Roch—4sJan’30.J&J 75 pean 
Shamokin Sunb’y & Lewisb’g— | || West Div ist 5s g 1935__A&O 94 44} 96%%4)| 49 Oct 1 1934_..._..--. A&O 62 anew 
2d 6s g July 1 1925___-_- J&JI easel «ocalt “ae lee ie fees. «.~ <0 93 | ...|, Yosemite Val sf g 5s 1936__J&J 56%, 60 
Sherman Shrev & Sou—See Mo Kan & |Texas || Eqtr 4s 1925-27 (year) J&Jb 5.45 5.20% RAILROAD STOCKS. Par 
Shreve Brdg & Ter—See St Lou! s South western||} Kana& Mich Ist 4s 1990 A&O 77%, 78 ||Ala Great Southerncom_... 50/4 52 | 53 
Sierra Ry of Cal— | 2d mtge gold 5s 1927__J&J 98% 100 Preferred. __._......... 50/d 58% 60 
lst s f 63 g Apr 12°37_A&012 imate’ ineee Eq 4448 July 1924 _._._.J&Jb 5.35 5.157%) Alabama & Vicksburg-_-.--_-- 100 anel anhe 
Sioux C & Pac—See Chic & N W Eq tr 68 1924-35 (yr).J&J15b6 5.70, 5.407%) Albany & Susquehanna -)100} 193 197 
Sodus Bay & Sou—See Penn RR | Kanawha & W Va 5s '55_J&J 86% 88 Allegheny & West (guar)...100} 100 104 
Somerset Ry Ist & ref 48°55 J&J 60 65 St Mary’s Div 48g 1951_F&A 75 | .---||Ann Arbor common_-.-.-_.-..100 .. . 
Ist & ref 4s July 2’°50_J&J 2} 60 65 |\Toledo Peoria & Western— Preferred... __.__.._...100 24% 30 
So Caro & Ga—see South Ky || Istg4sJuly11917__.__- J&ISf 21 26 ||Atch Top & Santa Fe___.-- 100} 98% 99 
South Bound—See Seaboard A L! | | Toledo St Louis & Western— a eee 88%; 89 
Sou Indiana—See Ch Terre Hau te & 8 |E oy Beng 34s July 1 1925.J&J 98 9874 A lanta Birm & Atlantic_._400 2% 2% 
Southern Pacific Co— | Ist gold 48 Apr 1 1950__ A&O 78%| 78% |A-lan & Char Air L (guar)_.100] 165 169 
Coll tr 4s v P) Aug 1°49J&D 82% 83 || Colltrg 4s SerA 1917_..F&A _---| ----||A lanta & West Point......100] 120 | 135 
Convg4sJ’nel’290p’14M&S| 94 94% Union Trust certif dep_-_-. ----| ----|A‘lantic Coast LCoof Conn. 50/d 116% 119 
Conv g 58 1934_____..-- J&D} 98%! 99 |\Tol Term Ist 44s'57gu.-_M&N)| 854; 864 |A‘lantic Coast L RR com_.100] 117 118% 
Equip 7s 1924-1935_...J&D56 5.25 5.10% ||Tol Walh Val & O—SeePennRR || Atlantic 1st leased lines renttr_ {ld 81 85 
Pacific Fruit Express equip 7s! ||Toronto Hamilton & Buffalo— | Augusta & Savannah (guar).100} 92 96 
June 1 1925-1935 (y’ly)J&Db 5.40) 5.15%)! Istg4sJune11946__ _.J&D 81%! 83%|Balt & Ohio—Common-.--- 100 54% 54 
Aust & Nor Ist 58g'41_.J&J| 95 ----| Ulster & Del con 5s 1928._.J&D| 96 ee ~ Serpe _...100] 57% 59 
Central Pacific— | |. Ist ref g 49 1952______- A&O| 61 67 | Baagor & Aroostook pref_._100} 90 92 
Ist refdg 48g 2'd'49_-F&A) 85% 86 |\Union Pacific— | Beech Creek arN YC)_. 50\d 37 40 
lst g 4s Oct 1 1954_-A&O 83 | 83% Ist Ry & sr 48 g 1947__J&J 90% 9054)|Boston & Alb N Y C)_100} 148 148 
M Sigsge'd Augl1’'29J&D)} 92 02%) Conv 4s 19027..........- J&5| 96 97 || Boston & Rie 109 15% 15 
mEuropean loan 48°46 M&S. m 63144 6444) Ist & ref 4s June 2008...M&S/} 814) 83%) Preferred_......-.-.-.-- 100} 13 16 
Galveston Harrisb & San An— || Ist & ref 5s June 2 2008._.M&S! 109%) 1004) Ist pref A_.....-.---- _.100} 17 17% 
Mex & P Div Ist 5s’°31 MAN 98 99 10-year 68 July 1928__._.J&J 102%) 103 lke —— 22% nam 
2d M 58 1931 gu__-_--- J&J| 96% 98 || Eq tr 4}4s’28-'38 (yr)-.M&N db 5.20  . 2... ¢ aoe wane ae 18 énae 
Gila Val Globe & Northern— | || Eq tr 58 1927-’37(yr)---M&Sb 5.20 5% 9 amen sidan oasiai 
let g 58 Nov11924._M&N| 9934 --._|| Equiptr 7s 1924-35 (yr)-J&D b _5.30| 5.15%|\Bost & Prov (guar Old Col)-100|2 14414) _=-7 
Houston East & West Texas— || Ore RR & Nav—See Ore-Wash RR & Nav |/Boston Rev Beach & Lynn_.100} 60 65 
ist 5s g May 1 1933__M&N 95% .---|| Ore Sh L Ist 5s 1946__..J&J, 101% ..--||Brunswick Ter & Ry Sec Co.100 2 3 
ist guarg 58 Mar'33-_M&N| 98 rage ist cons guar 58 1946__J&J| 101% _...||Buffalo Roch & Pittsburgh..100| 49 55 
Houston & Texas Central— | _ Ret Eg 48 '200p'07-J&D) 93%) 93%] | Preferred. ----------- 100} 80 90 
istlg 581937_._.-._-- J&J5; 98 100 || Utah orthern— Buff & Susq RR Corp_-_---- 100} 105 115 
Waco&NWDivésg’30M&N 95 renal 1st 7s’08ext at4%to’33.J&J| 915%) --.- ee ated 50 53 
North Cal Ry g 58 1929-J&D;| 90 iaieal Consol gold 58 1926_._.J&J| 9944| 100 ||\Camden & Burl Co (guar)... 25\d 25 28 
No Ry of Cal 5sggu1938A&0)} 100% a | Union Terminal Co (Dallas)— Canada Southern.........- 100 51% 53 
Oregon & Cal ist 58 1927_J&J| 99% 99%| lst g 58 1942 op 1922.__A&O, 94 95% |\Canadian Pacific.........- 100) 143%) 144% 
SA & Ar Passggu4s'43_J&J| 745% 75 ||United NJ RR & Canal Co— tin ncieentinedl 10014 77 79 
San Fran Term Ist 48°50 A&O} 82 82\%|| General gold 42 1929....M&S| 95 96 |\Caro Clinchfield & Ohio com.100| 23 seaet 
S80 Pacific Br 68 1937_._A&O ar 7 General gold 4s 1944__._M&8| 90 coun PO tewsénastemseen 100! 55 eiaent 
Southern Pacific RR Cal— Gen Ist g34%s Mari’51.M&S;| 78 80 |\Catawissa RR—1Ist pf (guar.) 50d 41 44 
ist con g 58 gu 1937.-_M&N, 100 102% |Upper Coos—See Maine Central 2d pref P & R)-.-...- 50d 41 44 
lst ref g 48 1955 0p '10_J&J} 85%, 8634|\\Utah & Northern—See Union P acific Cayuga & Susq (guD L&W) 30d 42 45 
So Pac Coast ist g 48 '37_J&J 89% 91 ||Utica Clint & Bing—See Del & Hudson Central of New Jersey_....-. 100} 185 210 
Texas & N O— | Vandalia RR— Chesapeake & Ohio..-.--.- 100} 72% 72% 
Consol goid 5s 1943- -_J&J| 92%; 95 Cong 48 1955 Series A__ F&A 85 | oe (| NRE a er ee 100} 102%, 104 
Dallas Div ist g 48°30 F&A Jone cane Series B 1957_._.._._..._M&N 85% _..-||\Chicago & Alton RR — 4 rs 
Seuthern Railway— Vera Cruz & Pacific RR— | Certificates of deposit. .....- 374 4 
1st consol gold 5s 1994._.J&J' 9634) 97%) ist g 444s 1934 opt____.- J&S| ..-.} > eee 100 10%; 11 
Develop & gen M g 48’56A&O 71% i eS July 1914 coupon on_..._. | 25% 30% Certificates of deposit. ..-- 10 13 
Dev & gen 6s 1956_---- A&O 99 | 99% Deposit receipts_._._--- Rae? _..-|/Chicago Burl & Quincy... 100 185 200 
Dev & gen 648 1956_._-A&O 103%{; 10414 |Verdig Vai lund & W—See Mo P { Chic & East Illinois com....100 22% 24 
; 'Vermont Val ist 4448’40._.A&O 83 setel: SIME sakes ssbeustace 100 42 : 46 











bBasis. f (his price includes accrued interest. &# Last «ale 1 io London. m Doliars per 500 francs or £20 ch n Nominal. ss Sale priec. 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 


[ 


Vou. 118. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds and Stocks. 





~ Great West com. .-100) 


_ 
' \wa\e 
“rot ae 


' — 
_ 


- 
Coon! 

> Gleeson toe 
i \oo er 
w\ oe 


>~IbO 


“ie pref erred 
preferred_ 
o St Paul Minn & O__ 


on 100) 
Cinc Indianap & Western ___ 100) 
Preferred 
Cinc New Orl & Texas Pac __100) 
Preferred 


err 
Cinc Sandusky & Cleve p fiamat 
Clev ay Sao Chicago & St 
Clev & Pitts (Guar Pa RR)- 180 d 
Betterm’t etk (Gu Pa RR) 50d 
Colorado & Southern 
lst poemeesed 
2d preferred 
Columbus & Xenia (guar) 


Conn & Passumpsic pf ici) -100 
Ori oe ha Central 00) 


Cuba ane 
Dayton & Mich com (guar). 50 d 
eferred (guarCH&D)_ 50d 
Delaware & Bound Br (gu)_.100) 152 | 
Delaware & Hudson 100} 107%) 
eeware Lack & Western_. 50\d 115 
Delawa 25\d 27 
Detroit Hilla & J Ww wy Gaues .-100 
Deeert & Macki 100 23% 
2M 


Qo 
~» DOS 
a\r\ 


12 
300 
100 

52 


95 


634) 
38 


32 
78 


East Penna (guar P & R)--.- 30) 
Elmira & W’msport (guar) _- 80 

Preferred (guar Nor Cent). 5 
Erie—Co 





Erte & Pitts (guar 

Fonda Johns & Glov com___100 

Ft Dodge Des M & Sou pref_100 

Wt Wayne & Jack pref (gu)_100 

Georgia RR & Bank Co (gu).100 

Georgia Southern & Florida_100 
lst preferred es 
2d preferred 

Great Worthers Ry Pret 100 
Ore certificates (no om) 

Green Ba a Western 


Deb ct & B—See under - 
Gulf Mobile & North com__100 
Preferred 


100 
Harrisburg Ports Mt J & Lan 50 
Hartford & Conn Western._100 
Hocking Yalley—Common -- 100 
Hudson Companies—Pref__ 
Hudson & Manhattan 
Preferred 


Huntingd & Broad Top vt c_ "t0 
Preferred v t c O\d 


100 
Non-cumul 6% pref Ser A100 
1 ar) 100 


Int & Great North Ry v tc 100 
Internat aye (Cent Ain) com100 

Preferr 10 
Iowa Central 100 
Joliet & Chic (guar C & A)__100 
Kal Allegan & Gr Rap (fu) - -100 
KC Ft Scott & Memphis Ry— 

Pref Cent Tr ctf dep stpd_100 
KCS8t L & Chic—Pref (gu)_100 
Kansas Cit pepueenene 

Preferr 


1 
Lackawanna RR of N J__..100 
Lehigh & new York pref_.. 100 
tenets Valley 50 : 


5O0\d 
50\d 
guar betterment stk_ 50\d 
odd were RSCoal(gu) sod 3 


Long ina & Mo Ris ref (guar) 100 
Louisy iy &S8tL Om... 





Preferred 
TERS Miami original guar_- 


Mahoning Coal RR 00 
Pref (guar LS & MS)-_-_-_- 50,4 48 





| Bid. | Ask. | 


Stocks. Par.| Bid. | 





Ask. |! Stocks Par. 


Bid. | 





4% |Maine Central 

12 Preferred | 

.---||Maryland & Pennsylvania 100, 
. |Michigan Central { 
~||Minehill & Schuyl Hav (gu) 
Minneapolis & St Louls___..100 
|Minneapolis 8t P& 8S M _.100} 

> Preferred - 

4% Leased Line Ctfs- 
Mississippi! Central...._.-- 
Mo-Kan-Tex RR, com-_(no par) |d 

eo cccwiie ical 100 
|Missouri Pacific com _---- .-100 
|| Preferred... - -----~--100 

Mobile & Birm pref ( guar) _.100 
|| Mobile & Ohio——See South’n Ry 
Morris & Essex (quar) ....-. 50) 
\||Nashv Chatt & St Louis _. “100 
Nashv & Decatur (guL& N) 25) 
National Rys of Mex Ist pfd.100 
Second preferred 
|New London Northern-_...100 
31144 |New Orleans Great North..1009 
55 |New Orl Texas & Mexico ___100 
50 ||N Y Bkln & Man B pref (gu).100 
89 ||New York Central RR 100 
65 Dividend payable in London 
IN Y Chic & St L (New Co). 100} 


1 978 he 100) 
& Harlem, com & pf(gu)- 


50\d 1 30 
N Y Lack & West (guar) ___100 
N Y New Haven & Hartf__100 
N Y Ontario & Western --_- 108 
\Norfolk Southern 
Norfolk & Western Ry 
Adjustment preferred ____100 
No Carolina (guar So RR) __100 
Northern Cent (guar Pa RR) 50 
North’n N H (guar B & M)-_100 
Northern Pacific Ry __- 
North RR of N J (guar Erie) .100 
Northern Securities Co stubs_.- 
North Pennsylv (gu P & R)-_ 
Ogden Mine RR(guCenNJ)-_ 100 
Old Colony (gu NH&H)- 100 
Ontario & Quebec 00) 2 
Oswego & Syrac (gu DLEw) 80 
Pac Coast Co—See Misc more 
Seng Railroad 
Peoria & Bureau Val (guar) - 100 
Peoria & Eastern 100 


eferred 
Prior preferred 
Phila Germ & Norris (guar). 50 
Phila & Trenton (gu Pa RR).100 
Pittsburgh Bess & Lake Erie. 50 
‘| Preferred d 


50 

Pitts Cinc Chic & St Loutis__100 
Pitts Ft W & Chic, com (gu).100 
Preferred ar Penn RR).100 
Pittsburgh & Lake Erie 50\d 
Pittsb McK & Yough (guar). 50 
Pittsb & West Va common. .100 

Prefe 100 
4 |Pitts Youngst & Asht pest .-188 
Prov & Worcester r)_..100 
Railroad Securities Co— 

4% Ill Cent Stk ctf 1952_ et 

Reading Co Company o|d 

Rights 

lst preferred 

2d preferred 50 
Rensselaer & Saratoga (guar) 100 
Rich Fred & Potom—Com __100 

Dividend obligations 
1% guaranteec 


1 w\P\ 


mst Gh 


ooe 
P\2\a\h\ 


Ow 
oo 
~ 








105 
1004) 
\ld116 


79 


te 








uaranteed ._........100 
Roc Genesee Val RR____100 
Rome & Clinton ( 
Rutland preferr -100 
St Joseph & Grand Island__100 
lst preferred 100 
2d preferred 10 
St Leis Bridge ist pref____ = 
2d preferred 
St Louis-San Francisco Ry__1 
Pref stock SerA 100 


Cre Qo! 
Nmowci 


a 
ft 


100 
Saratoga & Schenectad 100 
Seaboard Air Line com. ee) 100 


Southern Ry common 
Preferred 100 
Mob & Oho stk tr ctfs dep_ 100 
Southwest’n of Ga (guar) 
Texas & Pacific 
Troy & Gr,bush 
Tunnel RR of St 














.---||Union Pacific—Common- .- 100) 
---|| Preferred _ 10 
‘United N J RR & Canal (gu) 100} 
iUtica Chen & Ouse Va! (gu) _ 100) 

||Utica Clinton & Binghamton100) 
Valley RR (N Y) (guar)_.-.100) 
|Vermont & Mass (guar)-....100 
lv ving vian Railway... _--100] 

bash Railway 
Pre  ? =a ooo 
Preferred 8: ; 00) 

|Warren N J (guar DL&W)-_ 

Western Maryland Ry com- 100) 

lst preferred 

| 2d preferred _- = 

| Western Pacific RR Corp. Set 

Preferred 100} 


wo: 
SwnNoct 
« 


. 
\ 


Oo 


DO OMe DOO 
uUnNnnwe 


Bee: 


4 
/2 


~ 
eon 
og 


| Wheeling & Lake Erte Ry_.-100) 
Preferred 1 


PNor 


Wise onsin Central _ 
Certific ates of deposit 


_ 
to 
i 


301d 


128% 
71 | 
191 
112 | 
39 | 
92 
75 
60 | 
16 | 
44%) 
30 


Je 
9% 
45 | 
+o | 


Zz 


| West Jersey & Sea Sh—Com. 50\d 








—_ 
= 

1 

arr 


Vim He GOO Uw! 


JOINT | STOCK LAND 
BANK BONDS 
| Agricultural—5s '53 op '33 MEN} 
IAT anta—53 1952 op 1932_J&D) 
|Atlantic—5s 1953 op 1933_M&S 
Bankers—5s °53 op '28__._J&J 
5s May 1952 op 1932- = M&N | 
California—5s 19 51 op 1931 
é |Central Ill—5s '53 op ’33__J&D} 
| 5s July 1 1953 op 1933 S&S 
‘Central lowa—5s Apr 1953----| 
5s May 1 1942 op 1927. M&N} 
44s Nov 1°52 0p '32_ --M&N| 
Chicago eo le "51 se ate , 
58 ted of at 


1] 
| 
{ 
F BB... 
4 


_ 
e) 


——— 
oO 


_ 
QUOI see rH OW ONE 


Va 


we Y 


— 

Or & Ow 
Appt eee 
BABIN 


_ 


4443 1963 op 1933 
Colorado-W yoming— 
53 1953 op 1933_._.....A&O} 
Dallas—5s 1953 op. 1933__M&S 
54s 1951 op 1931 
Dayton—1952 opt 1932 
||\Des Moines—5s 1952 op 1932_- 
FirstCarolinas—5s’ 52o0p’ 32M&N 
First of Chey—5s’ 520p'’32M&N 
||First of Chic—5s '52 op '32 M&N 
First of Cley—5s ’53 0p ’33 MEN 
First of Minn—5s’5lop’31IM&N 
5s 1952 op 1927 M&N 
5s 1952 op 1932 
58 1953 op 1933 M&N 
First Texas—5s '42 op ’32 mre 
53 1943 op 1933 
Fremont—5s 1953 op ’33- MED 
53 1952 op 1932 M&N 
Greensboro (N C)— 
-||_, 58 1953 op 1933 & 
[ll.-Midwest—5s '53 op ’33 A&O 
Kansas City—5s '520p'32 M&N 
5s 1953 opt 1923 
Kentucky—5s ’52 op ’32__.M&N 
5s 1943 op 1928 | 
Liberty Cent—5s ’520p’32 MEN) 
Lincoln—5s 1951 op 1931 
53 1943 op 1928....... MEN) 
Se 1942 op 1927.......- ore 


Ww Ole Orde OF 








A iouleriie—te 19: 52 op 1932___- 
INY & Pa—5s ' 53 op ’33_._J&J| 
'No Caro—5s '53 op '33_._M&S| 
| 5s 1952 op 1932 M&N 
Ohio—5s May 1953 op 1933__-| 
\Ore-Wash—5s '52 op ’32__M&N| 
Pacific Coast Jt Stk Land Bk—| 
Portland ,Ore—5s’ 530p’33J&J! 
5s 1954 opt 1934______J&J 
Los Angeles—5s ’ 53 op '335&J) 
San Fran—35s ’53 op "33 - J&S) 
Salt Lake C—5s °53 op 33 J&J| 
St Louis—5s 1953 op '33__J&D) 
53 1952 op 1932 
53 1943 op 1928 
Sioux City—5 4351 op’31 MEN 
South Minn—5s '53 op '33 M&N| 
5s 1952 op 1932 M&N 
Union (Kentucky & Tennessee)! 
5s 1952 op 1932 ee o-- &N 
Virginian—ss "53 op’ -M&N| 
5s Nov 1 1951 op 1931. -_M&N) 
Wichita—5s 1953 op 1933 
53s 1952 op 1932_-- 
STOCKS 


Bankers of Milwaukee 10%- esd 
Chicago 10% 

Dallas 9% 

Dayton 

Des Moines 9% 
Kansas ys 9% 
Lincoln 9 

South Minnesota 9% 





180 


| 
| 

















122 
125 
125 
135 








b Basis, 


4 Price per share, not per cent. 
« Ex-div. 


g Ex-rights. 


/ Fiat price. & Lastsale. / [In London. 


PUBLIC UTILIT 


n Nominal, 


e Sale price. ¢ New stock. 


TES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICB.—Ail bond prices are “and interest’”’ except where marked “f” and income and defaulted bonds. 


u Ex-stock dividend. 





Bid. | Ask. | 


Bonds. | Bid. | 


Ask. | Bonds 





Adi irondack Elec Power Corp 
1st M gold 5s 1962 opt___J&J 
Adirondack P&L Ist 63’°50_M&S 
Alabama Power ist 5s °46_M&S 
lst M1 & ref 63 1951____J&D 
Ist & ref 5s 1951 J&D 


95 | 
9974 


99% 
88 i 
5s 1962 M&S 67 
Alabama Water Ist 6s 1932_J&J 95 
Albany ref whe SH 1947 a 9444 


—See United Trac 
atbeny Sou RR Ist 53 ’39- M&S 
ellevue & Perrysv—See Phils 





100 
94 


} 
A\ton Gran & St Tr—See East St|L & Su b 
Altoona & Logan Val Elec Ry— 
Con g 44s 1933 gu. P&A 15 72 
American Gas deb 63 2016. bk J | 81 
Conv g 7 Jan 15 ’28__J&J 15 96 
Am Gas & Elec coll 5s 2007. F&A! +4 
Deb 8536 
Am Lt & Tr 6% notes’25_ M&N 8 1053 
Without warrants | 2 101 
Warrants 
9334 


Amer Pub Serv 6s 1942___J& pe ae 


96 





100 
90 


68 2 








\|\Amer Telep & Teleg 4s ’29_ rhe | 
Conv g 43°36 conv af’ 09.M 
Conv 4%s '33 op aft ’25_ Mes. 
Coll trust 5s 1946 ¥ 
Deb yh Nov 1 i013--MEN 
Conv 6s Aug 1925 

“AkO 
|Americus Ltg Ist sf 6s "37- a 
Anacos & Pot River RR—See W 
\||Ap hian Pow 5s 1941- “J&D| 


% gold bonds Aug 1 '36.F&A 
Arizona Pow 68°33 opt ’13_M&N 


105 
101% 


9134) 
34 (| 





93% 
88 | 
104% 
98 | 
n 10074! 
| bs 
y & Elec 


xy? 91 
102% 0 | 103° 


\ 





= This price includes accrued interest. in sale. 


Amer Rys coll tr 5s je4s.--3 38) 
n Nominal. r Canadian price. 


8 Sale price. 








Apr., 1924.] 


PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “‘f” and income an‘ defaulted bonds. 














Bid. 





Arkansas L & P ist 68 '45_A&O 
Cony 8% notes 1931___M&N 
Ardmore 8t Ry—See Phila Co 


ted G & El 5s 1939_J&J 
Coll tr 6s 1041.......... J&I 

Atchison Ry, Light & Power— 
ist 58 Nov 1935______- M&N 

Athens (Ga) Ry & Electric— 
lst & refsfg 5s’500p 15 J&J 
Athens Elec Ry 6s 1931_A&O 


Atlanta Cons St RR—See Ga Riy 


Atlanta Gas Lt 5s g 1947__J&D 


Atlanta Nor Ry— Ga Ry & |E 


Atlantic Ave RR—See Bklvn R 
Atlantic Elec 5s 1938_._..M&S 
Atlantic City (N J) Gas— 
lst g 58 Jan 1 60 opt '20_J&J 
Auburn & Syracuse Elec RR— 
lst & wes gS "42 0pt’12_A&0 
Augusta-Aiken Ry & El Corp— 
nk fd g 5s Dec 1’350pt. J&D 
Augusta Ry & El 5s’40__J&D 
Aurora El & Chicago RR— 
ist & ref g 5s 1946 opt___J&J 
AE &C Ry Ist 2 58°41 A&O15 
Austin G L 5s 1925_______- Q-J 
Balt & Ann 8 L—See Md EI] R 
Balt Elec 1st g 5s 1947 gu__J& 
Balt Sar Pt & Ches—See Un 7 
Balt Traction—See Un Ry & El 
Bangor (Me) Pow 5s 1931_M&S 
penger Ry & El Ist 5s ’35_J&J 
Bar Harbor & Un River Pr Co— 
1st & ref g 5s 1935_____- M&S 
Baton Rouge E! Co 5s '39_F&A 
Bay Counties Pow 5s 1930. M&S 
Beaumont G L 6s 1944____J&D 
Beavar Val Tr gen g 58°53. M&N 
Bell Tel Canada deb 5s ’'25_A&O 
ist 78 April 1925__.._..._A&O 
Bell Telep Co of Pennsylvania— 
lst & ref 58 1948 Ser B__J&J 
Bixghamton (N Y) L, H & P— 
lit ref 581946__._. _._.__.F&A 
Binghamt Ry 5s’31lop’11_M&N 
Birm Knox & Al—See Phila Co 
Birmingham Ry, Light & Pow— 


Gen ref g 44s '54 op ’09_A&O 


Ref & ext g 68 1957____M&N 


Birm Ry & El lst g 58’24_J&J 
Blackstone Val G&E 53’39_J&J 
Bleecker St & Ful Ferry—SeeN/Y 


Bloom Dec & Champaign— 
lst & ref 5s 1940___.__. M& 


Bloomington & Normal Ry & L- 
lst & gen m 53 1928_____- J&I 
BL& N Ry El & H 68’27_J&D 

Blue Lakes Wat Ist 63 ’33_M&> 

Bos:on El L 1st con 5s’24_.M&S$ 

Bos:on Elev Ry 4s 1935__._M&N 
Veb g 444s Oct 1 1937__A&O 
Neb g 44s Nov 1941__.M&N 


Dab g 58 Dec 1942___..J&D 
West End St 5s 1932_..M&N 
68 May 1936_-...... M&N 
Se March 1944_._._.- M&S 
I? ee A 
7a Sept 1947_....... M&S 
414s July 1 1930____-_- J&J 
4s Aug 1 1932_._._.-. F&A 
64s Feb 1927...._.. F&A 


Bos & Worc St Ry 4448'23_F&A 
Bridgeport Gas Lt 45 1952__J&J 


mer AY Hydraulic Co— 


_ gold notes June 1925_J&D 


Bway&7thAveRR—SeeN Y Kys 


Bway Surface RR—See NY Rys 
Bronx G&E 58’'60 op aft’20_J&J 


Brooklyn Borough Gas Co— 


lst M 5s Mar 6 1938__.M&S 
Gen & ref M 6s 1963_._.A&O 
Bklyn City & New RR—See C I 
Bklyn City RR ist 5s 1941_J&J 


rooklyn n Co— 
Gen M 5s Ser A 1949____J&J 
Gen M 6s Ser B1930____J&J 
Yen M 7s Ser C 1930____J&J 
Gen M 7s Ser D 1940 _.T&D 
Bklyn-Manhattan Transit Corp 
sf 63 1968 Ser A______-- J&J 
Brooklyn Rap Tran 5s '°45_A&O 
Equit Trust ctfs of deposit - 
1st ref gold 48 2002_____- J&J 
3 year 7% notes 1921____J&J 
Cent Un Tr temp ctfs dep _- 
Temp ctfs dep stamped - 
Bklyn Hts Ist 5s 1941___A&O 
Br »oklvn Queens Co & Sub— 
Ist M g 5s 1941 (stpd)_J&J 
1stcon 5sJuly’41 (stp) M&N 
Bkiyn Un Elev 53 1950__F&A 
Ss 3 ery yee 
Kings Co El ist 48 1949_F&A 
Stam guaranteed _____- 
Nassau Elec ist 5s 1944_A&O 
ist gold 4s Jan 1 1951__J&J 
Atlantic Av con 5° g’'31_A&0 
kiyn Bath& WE5s’33 A&O 
BklynUnGasIstcons5sg’45M&N 
lst lien & ref 6s 47 Ser aaa 


Cony deb 7s 1932_____- 


Coav deb 7s 1929______ M&N 
hila C 


~ 


~ 


s 


oss 


9444 


100 


94 
83 


9414 


78% 


9434 


99 


& Bk RR 
87% 


981% 
104 i! 
10534 
10854 


76% 
32°" 
82 
69 


sIs30001 NI 
mnococw or 


“~ 
ooun 
oA 


© 
“ 
on 


& 
x 


115 


Bu'falo City Gas g 5s 1947_A&O f 


Bu‘t Gen Elec ist 5s 1939_F&A 
lst ref 5s April 1 1939____J&J 
Coav deb 7s 1925_____- A&O 

Buff & LE Tr 1st 5s 1936. M&N 

Buff & Niag Falls El L & Pow—; 
[st gold 58 1942_______- F&A 

Burl’ton (Vt) G L 58 1955__J&J 


Burlington (Ia) Ry & Light— 


ist sf gold 5s 1932 opt__M&S 
Butte El&P ist sf 53°24-’51 J&D 


~ 








991{| 
97% 
130 


94 
81 


65 


Cairo Ry & L 5s 1938 
California Electric Generating— 
Ist sf g 58’48 op aft’12_ 
California Gas & Elec Co 

Sink fund g 5s 1933 o 


California-Oregon Power— 
lst & ref 744s Ser A’41__F&A 
lst & ref 6s 1942 Ser B___J&J 
Cal Pac Ry—See Pacific Elec R 
Calumet & South Chi 
lst M rehab g 5s’27 
Camden & Sub Ry—See Public 
Canadian General Elec, Ltd— 
Deb g 6s 1942 Ser A____A&O 
Canadian L & P 5349 op’14.J4&J 
Canal & Claib RR—See N O Ry 
Canton-Akron Con Ry 5333 J&J 
Canton Elec Co 5s 1937__.M&N 
Cape Breton Elec Co 5s '32_J&J 
Capital Traction (Wash, D C)— 
ist g 5s June 1 1947 Dp 
Carbondale R 
Carolina Pow 
ist & ref 6s 1953 
Cedar Rapids Mfg & eet 
Central Ark Ry & Light ae 
istl sf 5s 1928 &8 
Central Calif Trac 5s 1936_A&O 
‘Cent Crosst’n RR—See N Y Rys 
Cent Dist Telep 1st 5s °43_J&D) _ 
Cent Ga Pow—See G P 
Cent HudG & E 5s 1941_.__J&D 
Conv deb 6s 1925 A&O 
Conv deb 7s 1935 


Col Lond & Spri 
Columbus Newark & Zanesv— 








5s Nov '33_J&J 
Lt 53 1938_F4&A Colum & 9th Avy RR—See 
j&D Columbus (Ga) Pow 53’36_A&O| 


|\Columbus Ry, Pow & Light— 











943 &O 

6 \Central Illinois Public Service— 
lst & ref gold 5s 1952____F&A 
Cent Indiana Gas 5s 1931 “an 





o 
to 


Central Indiana Power Co— 
lst & ref 6s 1947 Ser A__J&J 
\Cent MainePow 5s’390p’19M&N 
lst & gen M 7s 1941_.._J&D 
Ist & gen 6s 1942 IAI 
Central N YG & E 5s 1941_J&J 
Central Pow & Lt 63 1946._A&O 
3 lst | & ref 644s 195 
||\CentralRy—SeeUnRy 
raction—See Phila Co 
|Charleston Cons Ry, Gas & El— 
Consol gold 5s 1999____.M&S 
Ch’s’t’n City Ry 1st g 5s 1923 
Ext at 6% to Jan 1938_J&J 
\Chattanooga Ry & Light— 
ist & ref g 5s 19560p’16.M&N 
Chatt Rys Ist cons 53’56M&N 
.---'|Ches & Pot Tel 58’29 op ’09.J&J 
.---||Ches & Pot Tel of Va 53°43 M&N 
..-- Chicago Aurora & Elgin Co 
Deben 6s Apr 1972__-_-. 
Chic Aurora & Elg RR 
7s'47 SerA A&O 
Connecting Rys 
Colltrsfg 5s Jan 11927_-A&0O 
Chicago City Ry 1st 58’°27_F&A 
Chicago Elevated Railways— 
5% notes ext at 6% to'’19 J&J 
Deb 6s July 1924 J&JI 
‘Chic Elev Rys (new co) w i— 
lst & ref 6s July 1 1963 
Adjustment 6s 
Chic North Shore & Milw RR— 
e gold 5s 1936____J&J 
i notes ’30 Ser A_J&D 
6\%s gold notes 1926 ---A&O) 
Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 
Chicago Railways Co— 


oO. wd 


Ww 














“ 











Series B Feb 1927____J&D, 
Pur mon 4-5¢ Feb '27 op_J&J 
Adj inc 4s Feb 1927 opt._May 
9834 Chic Sou Bend & Nor Ind R 
ist gold 5s Jan 1 1937___J&J, 
106% Chippewa Power 6s 1947 J&D 8 
Chris & 10th Sts RR—See N Y Rys 
Gas—See Northwest Gas Light & 
7614 |\Cincinnati Gas & Electric— 
ist & ref 5s 1956 Ser A__A&O 
Pri&ref M 5'4sJan’61B.A&O 
ransportat’n— 
lst 5s 1933 guar op 1913_J&J 
Double guarantee 
Newport & Cov L & Tr— 

ist ref 63 1947 Series A__J&J 

So Cov & Cinc 6s 1932___J&J 
Cities Seryice Co— 

Conv g deb 7s 66 Ser B J&J 











‘Cincinnati Gas 


\e I 


Indianapolis)— 
ist & ref gold 5s 1942.___J&J 
| Gen & ref 73 1927 M 
\Citizens L,H&P (VJohnst’n, Pa) 
ist g 5s 1934 opt 1914._M&N 
\Citizens’ Ry & Lt—See Muscati 
\Citizens St Ry—See Ind Trac & 


\oo r 
Hw Fe BP 
IDO WW Ore OU 
. N 


RN 


DO OID NIAID ON! 


Clinton (Ill) G & E 6s 1937___- 
Coast Cos 


L&P Ist 58°46 0p F&A 


Colorado Power ist 58’53._.M&N 
—_ —— G & E Ist 58 ’°27_J&J 


rey ee 

Debenture 5s 1927______ J&I 

Columbia (s C) Ry Gas & El Co 
Ist M sf g 5s 1936______ IJ& 


J 
Col Buckeye L & New—See Col 
‘Columbus Delaw & Marion Elec 


Co Ist & ref 5s June 1937___- 
ist & ref 6s (stamped) 1937___ 


Columbus (Ga) Elec & Power— 
68 1947 D 


J& 
Columbus (O) Gasist 5sg’32J&J 
Columbus (O) Interurban TerCo 


lst guar 58 1935________ J&D 


lst gold 5s 1924________ M&S /f 
Gen & ref gold 5s 1926_M&N f/f 
Col Buck ke & New Trac 

Ist gold 5s 1921_____ M&Nf 
Zanesv R,L&P seer APY 


ist ref & ext sf 58 1940__A&O) 
Ref mtge gold 63 1941__.J&D) 
Col Ry Ist 4s 39 opt '14_Q-J 
Col St Ry Ist 5s g 1932__J&J| 

Cross St Ist 5s g 1933_J&D 


Com'clal Cable—4s g 2397__Q-J 
Commonwealth-Edison Co 


lst g 5s June 1 1943___..M&8 
lst g 6s June 1 1943___._.M&8 
306 DE EO TOOe. anacasncel T&J 
Com’wealth El 5s June’43.M&8S 


Com’w’th L & P 63 1947__M&N 


Commonwealth Power Corp— 
Sf g 6s May 15 1947_M&N 15 
Gen & ref | a rr: J&J 
Gen & ref 6s 1972 Ser B_J&J 


| Commonwealth Power (Mich) — 


lst g 5s Dec 1 1924_____- J& 


|iCompt Hts & Mer Ter—See Un 


Conestoga Trac Ist 4s 1950_J&J 


\Coney Isl & Bklyn RR 48 ’48J&J 


Consol gold 48 1955__._J&J 
BC&N Ist cons 5s 1939_J&J 
Conn Light & Power— 
ist & refsf 7s’51 Ser A-M&N 
Connecticut Power 5s '63_A&O 
ist & coll trust 5s 1956_._J&J 
7% notes Dec 1926__...---- 
Conn Ry & Lt 4s 1951___J&J 
Stamped guaranteed optional. 


| Conn Ltg & Pow 5s '39_J&J 
\Conn Riv Pow 1st 58 1937_J& 


Cousolidated Cities L, P & Tr— 
ist lien 58 1962 stmpd___J&J 


‘Consol Gas of Balt 5s 1939_J&J 


Gen g 4%s Apr 1954___A&O 
‘Consol Gas, Elec L & P ee 
Gen g 44s Feb 14 1935__J&J 
1st ref s f 7s 1931 Ser C_A&O 
ist ref 68 1949 Series A__ F&A 
ist ref 534s 1952____--. M&s 
Consol Gas N J 58g 1936___J&J 
lst ref 56 19065__._._...-. A&O 
Consolidated Gas (N Y)— 
Unies cos—See NYGEL 
Consol Ltg Co (Vt) 1st5s’26 J&J 
Consol Pow & Ltg— 
lst & ref 1 614s 1943____M&S 
Consol Pow & Light (W Va)— 
lst M & ref 6s 1943___-- M&S 
Con Ry (NewHav)deb 48'54.J&J 





DGD 60 IGOR acnnncecuse I&I 
DOP 60 Weececscccend A&O 
Deb 4s 1956 guar__.---- J&I 
Cons gold 48 1930___.-- F&A 


Cons Ry & Pow(Salt Lake)—See 
Cons Tr(NJ eek ubGer vOoeD 
Con Wat of Utica—1st 5s’30J& 
2d Mtge 5s Jan 1 1930___J&J 
Consumers El L&P (New Ory 
|" 1st M 58 1936_._-...--. &J 





| Consum L, H & P Co (Eliz, N uy 
|” 58 1938 S& 


Consumers Power Co (Mich)— 
lst & ref g 53 1936 op '16_J&J 
ist | & unif 58 Ser C 1952. M&N 
Continental Gas & Electric— 
1st lien coll tr 58 1927._M&N' 
Crosstown 8t oe ay Col Ry & Lt 
Cross St Ry— Int Tr (Buff) 
Cuban Telephone Co— 

ist lien & ref 744s 1941._M&S 
Cumberland Co(Me) Pow & Lt—!} 
ist & ref gold 5s 1942___M&S 
Cumb’land T & T 5s 1937__J&J) 
ureneee Telep 1st 7s ’'41_J&D 
Dakota Central Telep Co— 

1st gold 63 1935___.---- J&D 
Dallas Gas Ist 63 1941_..-_A&O 
Dallas Pow & Lt 6s 1949 ___J&J 
Ist g 744s 1949 Ser B____J&J 
lst g 5s 1952 Ser C__-.-- J&JS 
Danv St Ry&L Co 58’24-25_J&J' 


Daytona Pub Serv 7s ’42__J 
Dayton (O)Gas5s’30 op’15_M&8S 





\Citizens’ Tract—See Phila Co 
City Elec San Fran 5s 1937_J&J 
City & Sub Ry—See Port (Ore) | 
\City & Sub Ry—See Wash Ry & 
Clarion River Power Co— 
old 64s 1947____J&J 
Clev El Ill 1st 53’39 op’24_A&0 
Gold deb 7s 1941 F&A 
\Cleve Pains & East Con 53’18— 
Ext at 6% to 1933_--- 
Cleve Ry 1st 5s 1931 opt_-- 
Cleve Southwest & Colum Ry— 
| 1st gen con 5s 1927 opt.__A&O f 
Clev&SW Ist 53’230p’13.F&A fs 
Cl Ber Ely&Ober 58 g’'19.M&S f 
Cleve Ely & West 78’23 F&A 


et 
ROO! 
wT! bo 
\o 

aN 


= 
So: 
ou: 
eS 


107% ' 














Dayton Ltg Ist 53’37 op’12.M&8 


94% ||\Dayton Pow & L ist 5s ’°41_J&D 


Defiance (O) G&E 5s 1942_M&S 
Delaware Co & Phila—See Un P 
— L ld phn WP Rscccdae 
enver y mway— 

ist & ref g 5s 1933 opsf-M&N 
Con Tram con g 5s 1933_A&0 
Denv Gas & El 1st g 5s’'49.M&N 
ist & Ref 58 1951 ----- M&N 
Gen M 7s Ser A 1946_M&8S 

Denver Tramway Power Co— 
1st imp g gu 5s’24 op’08_A&O 
Ext at 6% to 1924_.._-.-.- 








----| Denver Tramway Te 
' 1st Mg gu 58 1924-40._.M&Sn 74 





J This price includes accrued interest. 


r Canadian price. 








| Bid. | Ack. 


83 86 
Newark & Zanes 





R — & 











Darby Med & Ches Ry—See Phi la R Tr 
arby Ay ¥ 
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PUBLIC UTILITY BONDS [Vor. 118. 


NOTICE All bond prices are “and interest” except where marked “f” and income and defauited bonds. 




















Bonds. 
pay (N H) Elec 88 1951_M&= 
oines & Cent Ia Elec Co— cS 
8 F 66 1937 opt SerA_..M&S) ‘ 98 || Gen Gas& El Co 58 1932 J&J 
- BY Se 1987 0 t Ser B___M&5S 6 | nan 
Des Moines | 1 58 1938 - M&W 95 Re Gold 63 19 29 ee 94 
Dee Moines Cie Ry 5s '36_J4J| | Inc 7s Oct 1 1934__._ Apr 92 
Detroit City Gas Co— \Geor Row & Ips—See Bos & Nor 
ist M 68 1947 Series A___J&J \|Georgia Light, Power & Rys— 
Det & Sub Gas ist 5s’ 28- JAD ist lien s f g 5s 1941 opt M&S) 
Detroit Edison ist g 5s °33_J&J Cent Ga Pow 5s'380pt 13M&N 
lst & ref 58 July | °40_._M&+ 4Geon ia Ky & Elec 58 1942_J&J 
istd&ref 6s July “40 Ser B.M&® efg & impt g 5s 49 sf. .J&J 
Conv deb 8s Jan 10 1931_J&/ Atlgote C ons St 58 1939. _J&J 
Conv deb 7s Jan 15’'28 J&J15 Georgia Elec Lt 5s 1930._J&J 
Conv deb 7s Feb 1929 _F&A Atlanta Northern Ry Co— 
105%| 107 lst guar 58 54 op '90__J&J 


— he 4 eS Doo 18 1083040 04%} 105 |\Georgt Rail ay & Power 
ec 1044 Ne rgia w oo 
r: 87 4 90 ist & ref sf 58 1954 opt. _A&O 


Det United 44s 1932 opt. tart 
ist M ef 8s ‘0 941 » 106144, 107%||_ Gen M 68 1947(1922 Ser) A&O 
inst _...||Grand Rap Gr Hav & Musk Ry 
ist g 58 July 1 1926__-_--. J&J 
Gt Falls Pow ist 58'40 0p_M&N 
Great Lakes Power, Ltd— 
lst M 68 1924-1944 _ _.-M&N 
Great North Pow 58 1935__F&A 
Great West Pow 5s 1946 op. ie 
Conv deb 68 1925 M& 
lst & ref 6s Mar isio-- mas 
Conv 88 1936 F&A 
lst & ref 7s 1950 Ser B__J&J 
Greenwich Tram list 5s "31. J&JI, 
Hackensack Wat 4s8’520 "125 ks) 
Hagerstown & Frederic 
lst & ref 6s 1944 
|Harrisburg L & P 58 1952- ran 
Hart Man & Rock 5s 1924_A&O 
Hart 8t Ry—1st g 48 1930. M&S 
Harwood El 5s '39 +) 14___J&J 
lst & ref sf g 68 '42 op_M&8S 
Havana Elec Ry L & Power— 
Gen M 58 1954 ser A___M&S 
Havana Elec Ry 5s 1952_F&A 
Helena L&Ry ist 58'250p M&S 
Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
eles, Cal) ist be 1933_J&J 
ref; 
male Te 


Bonds. Bid. | Ask. || 








2 Gas & Elec Corp— 


\\{nternat’ 1 Railway (Buffalo)— 
Sfg7s1952S5erA 


Buff Ry 1st conM58g’31. F&A 
Cross St Ry Ist 5s g°32_M&N 
Buff Bell & Lan 5s 1927_J&D}) 
Buff & Lock Ist g 5s 1938.J&J! 
Buff & Niag Falls Elec Ry— | 
lst M 5s gold 1935____J&J) 
| Internat Ry ref 5s’620p._M&N) 
79 Interstate El Corp 6s 1933- M&S) 
88 Interstate Rys—Coll trust g,* 4s 
96 || 1943 opt 1913 
854 |\\lowa Ry & Lt (Cedar itapids)— 
97/4) Ist & ref 5s 1932 op 15 M&S 
..||[ronwood & Bessemer Ry & Lt 
"|| iste fg 5e’36op aft 1h F&A! 
\\Jackson Consol Tr—See Mich E lec Ry 
\\Jackson(Mich)Gas 5s g ‘37. A&O) 92 
87 4 |Jackson (Miss) Public wate 5 
97 | lst M 6s 1934 88 
90 
684) 


96 
7 81 
J&JI YY 99 
| 
7.4 
} m 
100%; 10! 
95 | 96% 
997 =| 
97 i 97! 
105 105 3 
108%} 110 
105%) 107 
105%; 107 


a1 | 
-| 





“Fs r11928__._ A&O 


93% — 
on & Tol Short Line R 


84% 


44s '260p'11_J&D ind 
yes 


89 





| ist mtge 7s 1934 | 
\||Jacksonv (Fla)Gas sf 58’42.J&D} 
Jacksonville Tr Ist 58 ’31- M&S 75° 

Jacksonv El 5s '27 opt _M&N| 80 

| Jacksonv (Ill) Ry & L Ba’ 31_J&J 87 
\\Jersey Central Pow & L Corp— 

Ist la f 6%s 1948 Ser A_ MAN 95 
..--|| Conv deb 98 
638 ___.|\Jer City Hob & Pat—See Pati Service 
108% Johnstown (Pa.) Traction 

Halen | Ist & ref 5s July 1943. ..J&D 
Joplin&PittsRy 1st5s’30 opM&S| 

50% Kankakee(Ill)G & E 5s°30_M&S$' 
| Kan cay Gas ist 63 1942__F&A 
| Kan City Kaw Val & West ‘Ry a 

lst 68 A 
K C Long Dis Tel 5s 1925- ays) 
Kansas City Power & Light— 

lst M 58 1952 Ser A____.M&S 
Kansas City Rallways— 
lst M 5s July 7 1944.__._J&Jif 
2d M 68 July 7 1044....384 f 
2d M 5s July 7 1944____J&Jif 
im notes 7s Ma a sly 


hila Co 
Connecticut Pow Co— 
Sagtern Mons Stree ny Gee” 
ass 
Serial 





4 S&I\f 
1948 SerC M&815 
1948 Ser D _A&O 
1948 Ser E ere 
Bos Ist 58 g '24_.J& 


4 8 ist Be 1936_ Nas 
1 Co 58 '42_M&N 


ist M g 5s May 15’ 
Hortonia Power 5s 1945. 
Houghton Co (Mich) El | 7 


Deb 
Kentucky Traction é ‘Term’ 1— 
ist & ref gu 58'5iopt’14.F&A 











notes 1925_._M&N lst g 58 Jan 1 1927 opt - J&JI 


Houghton Co Tr Ist 5s '37_J&J 
Hous El 58 1925 op 1910__F&A 
Hous Home Telep 5s 1935- “M&S 
Houston L & Pow 5s 1931_A&0 
_|| Ist ten & ref 58 1953__..M4&8 
Hudson Co Gas 53 g 1949- M&N 
Hydraulic Pow of Niag Falls— 
Ist & ref 5s 1950 J&J 
Ref & impt 5s 1951 
Idaho Power lst 58 1947____JA&J O16 
Ist lien gen M 88 1930 __J&J 105 


First lien gen M 7s 1947__J&J 105 
Ill Bell Telep Ist 5s 1956.__.J&D 95 ||Knoxv Gas Ist 5s'33 op’13_A&0 
_||Knoxville Railway & Light— 


Illinois Cent Trac 5s 33 _J&D z 
Illinois El Pow Ist 6s 1943_A&0 98 14)| Ref & ext 5s 1946 opt___.J&D 
Illinois Power & Light Corp— \ Knoxville Trac 5s 1938_._.A&0O 

Ist & ref 6s, 1953 Ser A_A&O 98% Lackawanna & Wyo Val R T— 
100 || Colltrust 5s 1951 F&A 


Deb 7s 1953 A&O ey 
Illinois Power Ist 5s, 1933.J&D 86% Laclede G L ref 5s 1934___A&O}| 
Ist 7s 1936 D 100 ll, ist M col tr 5448'53 SerC F&A 
Lake Roland Elev—See Un Rys [ 


Illinois Northern Utilities Co— 
ist & ref 58 1957 opt__.__A&O \Lake Sh Elec Ist con g 5s’23 J 
Gen gold 5s Feb 1 1933__F&A 
Clev g 5s’27 op’17_J&J 


Illinois Valley Ry lst 58°35 M&S L 
oT 
So 58 1936_J&J 


Lapemen Ry ist 5s '49J&D 
Key Tel Ist g 58 '35 op '08_J&J 
|\Kings CoE L & P Ist 5s'37 A&O 
Purch money 6s g 1997. _A&O 
Edison El! [1] Bkin 48 139. J&J 
|Kings Co Elev Ry—See B 
o3% Kings Co Gas&IIl Ist 5s’ 
| Kings Co Ltg Ist ref 58 '54- 343 
10036) lst ref 644s 1954- 
|| Kingsport Utilities 6s | 

ist 7s 1937 Series B 
Kinloch Lg Dist Tel 5s’29_ ae 
Kinloch ‘Teleph 6s 1928-_. F&A 











8 1946_J&J 
}4s '36 Ser A_M&S 


ref 6s 1942 
East Penn Elec Go" B M&S 
J&J 


istMe&r 
nae St * Louis diy Lt & Pow— 


J&D 
Bast at aan & Suburban Co— 
Joll trust g 5s 1932 opt_A&O 
Alton Granite & St L Trac— 
Ist cons gold 5s 1944. _F&A 
Ctfs of deposit 

poston Cons El 5s 1949__M&N 
suomy Lt & Pow (Joliet, Il) 
ist Met gold 58 1956__ J&D 

E iison Elec Illum of Boston— 
‘44 % gold notes 1925__J&J15 
Edison Elec Ill (B klyn) See 

Edison a LT NY) SeeN 





1 
89% 
ve = Rap Tr 
40. 





63 
93 


100%' 100% 
ings CoEL&P 








& E 
35 | 


_||[ndiana Columbus & E Trac— 
Sand Frem 


Gen & ref g 5s'’260p’11M&N 
Col Lon & Springf 58'20 A&O Tol Frem & No 64%s'25_J&J — . 
Indiana Electric Corp— | Lake St Eley RR—See Chic & O akPkKE]l ec Ry 
Ist M 6s 1947 Ser A___M&N | Laurentide Pow 5s 1946___J&Jir 961% 97% 
lst M 64s 1953 Ser B_ Tee | Lehi h PowSec 6%notes’ Q7F&A 994% 100 
Indiana Lig 48 1958 0p____ F&A) Lehigh Nav Elec 6s 1943_J&Jd} 102 eae 
Indiana & Mich El 5s 1957_F&A ||Lehigh Valley Transit— 
Indiana Nat Gas & O—See Peop lst M g 5s Dec 1935 0pt_M&8; 93 95 
Indiana Power 6s 1944..__M& lst M g 4s Dec 1935 opt_M&S oe — 
1st lien 7148 1941 ser A_ ol & N Cons g 4s 1935 J&D 
6%s 1941 Ser B Ref & tmpt g 5s 1960___.J&D 49 
Leh Val L & P 5s 1943__A&0} 91% 
Lexington Ave & Pav Fer—SeeN Y Kys 
Lexington (Ky) Ry—See ep he Tr & Term 
Lincoln Gas & El 5s 1941 a — 
Lindell Ry—See United aye (St Lo uls) 
'|Little Rock G & F 6s 1937. 90 | 92% 
ots 
xe 
ie Ns —_—- 
On 4 
100 


Co 
Coll tr gs f 58 1935 0 -F&A 
Bi Shien rtd ae Fa 
enton 
mts Water, L Thee 
et & con i Ceo 





91 
97 
75 mPES 
les G L & Coke 
100 | 
97% 
99 
at | 


82 
I 68 


40 


8% conv notes 1924-25_ “A&O 
Indiana Ry & Lt Ist 58 '43_J&J 
Indiana Service Corp— 

Ist & ref m 5s Jan 1 1950 J&J 
Adjustment mortgage 
Indiana Union Traction— 
lst e 5s July 1°33 op 08 A&O 
Indiana Nor ist g 5s’'33_A&O 
Indianap Columbus & Sou Tr— 
lst M g 5s Feb 1 1948___ F&A 
Indianapolis Gas 5s 1952__A&O 
Indianap L & H 5s 1940__A&O 
eens & Martinsyv Rap Tr— 

Ist g 5s 1923 opt J&I 
Indianap bree Castle & East— 
lst 6s 1 
= At. Bier Uni 
Indianapolis & Northwest Tr— 
lst g 5s 1923 ext to 1933_M&8S 
Indiana eT & Southeast Trac-— 

94 lst 58 1925. ___ _T&J 
102% | Ind Shelby & $ E 5s 1932_J&J 
Indianapolis Trac & Term Co— 
Ist sf gold 5s Jan 1 1933_A&O0 
Indianap St gen 4s 1933__J&J 
Citizens’ St con 58 g’33_M&N 
Indianapeclis Water— 
ist & ref g 44s 1940 opt_J&J 
Ist lien & ref 544s 1953__M&S 
Interborough-Metropol Co— 
| Coll trust g 44s 1956___A&Os 
Guar Trust certif of dep___\f 
Stpd asst’d & 16% subs. 
Stpd as del of 16% sub_ /f 
Stpd as to del on Cd og 
der of f CO% of bo f 
id a “| 


; a Oe 
6 op tax-exJ&J 


a pet 6s Ser A 1952_J&D 
Gas & Elec and Empire 
ane i eee bt de "41 0p.M&8 





Little Rock Ry & El 5s °33_ A&O 
Ref & ext O 
Lockport & Olcott Ry—See int 
Lockport L, H & P 5s 1938_J&J 
Long Isl Lighting 5s 1936_M&8 
lst ref 6s 194 I&I 
Lorain & Cleyv RR—See Lake Sh 
Los Angeles Gas & Elec Co 
Ist & ref g 5s 1939 opt- &s 
Gen & ref g 7s 1926 SerA.M&S 
Gen & ref g 7s 1931Ser B.J&D 
Gen & ref 6s 1942 Ser D M&S 
Gen & ref 54s 1943__..M&S 
Gen & ref 5s '47 Ser E J&D 
Gen & ref 6s 1942 Ser G M&S 
Ang G & E 5s 1934__J&J 
Los A ky 5s Apr 11’ 24A&0 
o—See Pac El Ry 
is Anpees & Pasadena—See 
Los Angeles Ry Corp— 
Ist & refsfg 5s 1940__..J&D 
Los Ang Ry 5s 1938.._._.A&O 
Los Ang Trac Ist g 5s’°38_J&D 
‘Los Angeles Sub Gas Corp— 
Ist lien coll trust 7s — M&S 


Equit G 


Eile EI M Tl 


1 
Brey oe 58’'41_ 
“y at L if, op 12.d&D 
Ist M 6s 193 poe 
larksb 


86 
96 


58 








lat g 5a 3 pas rey ; 
opt 1913___A 
Federal Light & on— en 
= & f g 5s 1942 opt___ _M&S 
cae 1942 stpd_M&8S 
Gonvd 78 1983 See a” M&S 
Pleas Val—See 
nt Clase sone 5 
t Tract yt —~ ffin Gor 
Smith rae ft er 
Mg be Mar i'sOnn 
Van Wert rt & Lima 


on Tro 


93%) 
1014 





Pac Elec Ry 


76% 
92 





























80 
& ref g 5s’ 


git 
6% notes 1932 A&O) 
Conv g 7% notes 1932-"Ma&s| 





81 
93% 
86 





\ H 
k Last sale. 





7 
under Le ulsvilie p. 50. 
| 88 | 
r Canadian price. s Sale price. 





: This pri: e includes accrued interest. 


nm Nominal. J In London. 








Apr., 1924.] 



















































































NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. || Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 

Luzerne Co (Pa) Gas & Elec— Nashville Gas & Heating Co— ere American Edison Co— 
ist ref&imp g5s’480p’13_A40 92 93 Ist M gold 5s 1937____.M&N . ~ Sfg6s Mar 15’52SerA .M&S15 92% 93 
Gen & ref 7s 1947______ M&S; 100 101 Nashvilie Water 48 1928 _ J&J| Basis 4.65% S fg 6%s 1948 Ser B__M&S 9745 97% 

igkens ValL & P681945-M&S| 91 | 93 |/Nassau El RR—See Bklyn Rap Tr North & arolina Elec Power— 
bl & Bost RR—See Eastern'Mass Sit Ry Nassau Lt & Pow Ist 5s’ 37 A& 98 100 ist sf g 58 Oct '40 0p’16_A&O} = 80 oben 

ay & L ist 58'53__J&J ees 82 |\Nassau & Suff Ltg 5s 1945 F&A 80 .---||North Carolina Pub Serv Co— 

Madison 0 (Ills) Lt & Power— | \National Light, Heat & Power— Ist & ref 5s 1934 opt....A&O|) 84 86 
unt 4. | Sree? J&D) YS | Coll trust 7s 1924 SerC__J&D ....|8100.35)| Salish & Spencer 5s'45__M&N 73 77 

iv Pow 1st5s’ 35gu op-F&A! 98 ; 99 || Coll trust 7s 1928 Ser B__J&J| 1013%{| 102 ||North Hud Co Ry—See Public | Service Corp 

Geosma ey) con 48 g’90- _ 60% 60%4|| Cent Ind Ltg 5s 1927___M&N 92 95 North Hudson Lt, H & P Ca 
47%) 53 CityG&E (Paris, Ill)5s"35A&O0 85 92 (Hoboken, N J) 5s 1938_A&0 92 aba 

Manila Elec Co 76 1042. MAN 99 Jerseyville Ill 5s 1935__. F&A 90 95 ||North Jer St Ry—See Pub Serv |} Corp. 

Manila Electric Co | Pana Gas & El 5s 1935._J&D 85 90 ||North Shore Electric Co— 

Manila Elec RR me Nat Pow & Linc 781972 _.JAJif 9434 95% Ist & ref g 5s'400p'20__A&O} 93 95 

Ist lien & col tr a 82 84 ||Nebraska Power ist 5s '49_J&D 93 94 North Shore Gas Co of Illinols— 

Manila Sub Rysist5s 1946_ re ae givin 4} § |. See J&D} 100%; 102 Ist gold 5s 1937 opt. ___ &A 78 81 

Manitoba Power Co Ltd— Nevada-Calif Elec 6s 1946_J&J oa ..--||No Texas Gas 68 1925-32_ “Ako 90 95 
lst sf 7s 1941 Ser A____.M&N ir 100 100%)| _ Ist lien 6s 1950 ser B____A&O ; ..--|!North Calif Pow 5s 1932- _J&D wose a 

Man’frs Wat (Pa) 5s 1939_J&D 97 ...-|| Nevada-Cal Pow 6s 1927.__A&O} 100 101 R & cons sf 58°48 op, "15 J&D edits 96% 

Marion (O) Water Co— Newark Gas 6s Apr 1 1944 Q-J| 106 109 ||North Ind gf . = 6s'52 MAN} 94%) 96 
lst mtge 63 1943________ J&D: 95 100 || Newark Cons Gas con 5s’48J&D 94% aca Ist ref 58 1929________ &O eése iuee 

Market st Elev Pass Ry—See|Phila R| Tran || Newark Pass Ry—See Public Se rv Corp Northern x Y Vatitties Inc— 

Market St Ry (San Francisco)—| New Bedf & Onset 6s 1928 _J&J| 40 ----|| Ist M & ref 5s 1963_____ J&J} 90 91 
lst cons mtge 5s 1924__..M&S|_ 100 100%'|New Brunswick (Can) Pow Co— Ist lien & ref 78 1946 A_M&N/| 105 = 
Coll tr 6% notes 1924_._A&O} 100 100%| _ 1st M 5s 1937_________ M&S 74 77 Ist lien & ref 6s 1947 BLM&N 99 101 

Maryl'd El Rysist enSs'31Ac0| 95 96 ||New Chester (Pa) Water Co— Ist 1 & ref 68 1943 C__M&N 98 100 
lst & ref 644s 1957 Ser A J&J| 38 74 100 lst 5s Mar 11943______ M&N 95 97 Watertown L & P 5s 1959. J&J 95 97 
Balt & Anns L 58 1946_F&A\ 61 69 ||New Sages Elec Securities— Northern Ohio Trac & Light— 

Massachusetts Gas 4%s'29_J&J 854 9634| __ Ist colltr5sJan31932__J&J3\n 53 63 lst consol gold 5s 1933___J&J oe 91 
Deb g 4448 Dec 1931__._J&J| 94° |New Eng Pow Ist 5s 1951__J&J| 984) 99 Ist consol gold 4s 1933___J&J ae 

McGavock & Mt Vernon—See Nash Riy & Lt ws ~ Eng Tel & Tel 48 1930_J&J} 93 95 1st ae & ref 58 1956_...F&A) 75% 77% 

Memphis Power & Light Co— gold Oct 1 1932_____ A&O 97% 99 = eee eer J&D + O44 as 
let & ref 5: 1948 Ser A__J&J 91 Tet 5s 1952 Series A_____ J&D 9814 98% Gen & ref 6s 1947 Ser ALM&S 91 
lst & ref 6s 1948 ser B__J&J| 101% 102 | N Hf & Centrev Ist 5s g°33_M&S sae ae ..--||North Ont L & P 6s Apr’31.J&J 90 

Memphis St Ry cong 58'45_J&J| 72% ....||New Haven Wat 444s 1962_J&J} 99 1 Northern States Power Co— 

Meridian Lt & Ry 58 '44_.M&S; 94 95 |INJ & Hud Riv Ry & Ferry— Ist & ref 53 1941_______ A&O| 92 92% 

Metropolitan Edison Co— ¥, gold 4s 1950 opt__..M&8S 55 60 Ist & ref 63 1941 Ser B__A&O| 102 103 
Ref & imp 8s 1935SerAM&N; 104% ---||N J Pow & Lt 5s 1936____- F&A) 86 88 Conv 64s 1933__..... M&N| 99 100% 
ist & ref 68 1952 Ser B__F&A 99 9034 New London G & E 58’27_A&O| 97 wail Ist lien 6s 1948 Ser A__M&N 99 100 
1st & ref 58 1953___.___- ae . | 2d mtge 5s 1929________ A&O!| 97 ..--||Northern Texas Electric Co— 

ee Power— Consol & refg 5s 1933____J&J 99 amin Coll trsf g 5s 1940 opt..J&J| 82% 84 
Ist 68 1953 ser A_____- J&D 96 963 |New Milford Pow Ist 59’°32.F&A| 95 98% “ore Texas Traction Co— 

pietsepeliten RR—See wemky & Elec New Orleans Pub Service Co— ists 5s 1933 opt 1913_..J&J| 92 94 

ag NYR Ist & ref 5s3Ser A 1952_.A&0|) 84% 84%/||Nor Wetsch Ltg 5s 1955___.J&D owee ade 

Metropolitan West sik A “L’— Gen M 4s 1935 -.-___- J&S 76% 76%|\Northwestern Bell Telephone— 
lst oe 2) St conneoe F&A 64% 65% Bae Go Nev 1949 SerA _..J&D 8014 81% ist M 7s 1941 Series A__F&A| 108 108% 

old 48 1938______ J&J 61 62 Rae J& ater ..--|| Northwestern Electric ~~, 

Merican 1 L ist M g 5s’35. ges 53 ....||New Orleans Ry & Light — Ist gold 6s 1935______. &N| 99 101 

Mx Lt & Pow Ist 58’°33 sf_F&A'r 55 --|| Canal & Claib Ist 68'46_M&N| 105 ....|| Northwestern Elevated (Gio) 

Mich Elec Ry 5s 1948___._._-_- 41 43 N OCy RR—Gen g 53'43 J&J 91%) 92 1st mes e 53 1941 opt__ &$S$| 72% 73 
Jack Cons [rac 58 1934-_M&N'f ____ ae: N OCy & Lake 531943.J&4J; 95 | 95 Union El (Loop) 58 2'45_-A&O 4 Siide 

Michigan Light let 5s 1946_ M&S) 92 9 NO&Carroll con 5s Feb’33J&J| 95 ....||Northwest Gas L & Coke (Cale) | 

chigan Nor Pow Ist 5s’41 J&J 92 94 Edison El ist 5s 1929__J&J 96% 97 Cons g 58 Dec 1 1928__ ox ine wae 

Michigan RR Ist 6s 1924 M&N 75 80 N O Pow-House Co 53"41.J&J) 91 ..--|| Cteero Gas gen&ref 59°32_J&J jvc ~ Ghaw 

Middlesex ree Co (N J)— St Charles St Ist g4s'52_J&J| 83 ..--||Northw Teleg—See West Un Te leg 
Consol M [eas F — ....\|Newp News & Hamp Ry,G & 5: Norwich(Ct)Gas & E g 5s’27J&J 95 98% 

Middle Wont v 6s Jan 1'25 A&O, 100%| 100% 1st & ref 5s 1944._______ J& 76% 79 ||\Nova Scotia Tr & Pow 5s 1946 7. | = 
8% gold notes 1935....M&S 104%] 105% Newp News&Old Pt Ry & 3H Seen Gas 58 1945._____- MAN 84% 88 

8% gold notes 1940__._J&D) yd 107} Ist g 5s Nov 1 1938_ -M&N) 93 96 Ohio & Nor Gas 7s 1925_M&N 99 |, 100 
So old notes 1941____.__- 107 Gen g 5s Mar 1 1941__M&S! ae 9344 |\Ohio Pow Ist 78 1951 Ser A_J&J) 105 | 106 

mine e Etna & ype P ila Co | New York Edison Co— | 1st & ref 5s 1952 Ser B__J&J 86 87 

Milwaukee Coke & Gas Co— op lien & ref 64431941_._A&O 111%) 111% 1st & ref 63 1953______- M&S 98% 99% 
lst M sf 748 1933-...-F&A) 10214) 10314 \N ¥ Gas, Elec L, H & P Co— | ||Ohio Public Service Co— 

Milw El Ry & Lt 5s1926..F&A 99% 99% | ist g 58 Dec 1 1948______ J&D 99 99% lst M & ref 7443'46SerAA&O! 103% 104 
Ref & ext 44sg'3lopt.J&J|; 90%) 92%! Pur moncoll tr 4s 1949_ F&A! 84 “al lst & ref 78 '47 Ser B__F&A! 102 | 102 
Gen & ref g 58 1951 opt.__.J&O 92%| 92% Ed El fll, NY, cong 53°95 J&J| 99 312 Ohio River Edison Co— | 
lst & ref 5s 1961 Ser B_JAD 83% 84%) Central Un Gas 58g1927_J&J) 97%) Ye ] lst msf 63 1948______- J&Jd 94 | 95 
Ist & ref 6s 1953 Ser C_M&S 95%! 95% Equitable Gas 531932_._M&S| 94% . Ohio Service 1st 63 1937..M&N 97 | 98 
Milw Light, Heat & Trac— | | New Amster Gas 5s 1948 S&J| 87 8814 Ohio State Telephone— 

Ist g 5s gu 1929 opt-_M&N) 98 100 NY&ER Gas Ist g 53°44 J&J) 93%) 95'4| Cons & ref sf 43-53 1944. J&J) 94 | 96 
Milwaukee G L Ist 4s 27. — 96 96% Con 5s 1945 .__-- _JS&. 1| 89 | “ lOkiahoma Gas & Electric— | 
Milwaukee Northern , NY&Westch Ltg 4s 2004_J&J) 744% 75% Ist M g 53’29 op aft '14_A&O0 94 eo 

lst 5e Apr 1931______-_- A& £0. 89 91 Deb g 5s 1954 op guar_J&J 89 | 91 1st & ref 74s 1941_._-- FAA Hs % 104 

Minn Anoka & Cayuna R’ge RR| North Un Gas 5s 1927__M&N 93% ee 7% notes 1926___..._.- F&A 101 
| seers. M&N; 71 76 Standard G L 5s 1930. -M&N) 9514 97 |\Oklahoma General Power Co— | 

Minneap G L 5s Feb *30- _M&S! 84 88 IIN Y Municipal Ry Corp— | Ist M 63 1952 Series A--A&O| 89 | 92 

Minn Gen E} ist 58°34 op J&D 99 100 lst mtge 5s 1966 _...__.J&I Sf 80%) —__-__|\Oklahoma Ry ist&ref 5s 41 S&In 55 | 65 

Minneap St Rys—See Tw as vod Rapid |Tran |iN Y & Pa Telep & Teleg Co— | | Omaha & Council Bluffs StRy— 

Minnesota Power & Light C | 1st gold 5s Feb 11926_.__F&A)| 97 100 Ist consol g 581928 __- &J 73% 80% 
First & ref 6s 1950___-_ MEN 99 100 Gen sfd g 43 Nov 1929._M&N 92% 94% Omaha & Coun Bluffs Ry & Br 

Mississippi! Power & ‘Light ms N Y & Queens Elec Lt & Pow— || 1st cons g 5s Jan 11928. _J&J . daa 
Ist & ref 64s 1943 Ser A J&D) 94 954) lst cons g 53 Aug 1 1930_F&A) 99 99% |Ontario Pow 5s '43 op to’ 13F&A 95% 96% 

Mississippi Riv Pow 58'51.J&J| 93 94 |INY&Queens Gas Ist 53'34_F&A = 87 90 Ontarto Transmission Co, Ltd— 

St gold deb 78 1935.-..M&N| 101 ....||N Y & Queens Co Ry 43'46.AkOf 2% —___.\| Istgug 5s "45 op bef 16_M&N 04 | 95 
Mississippi roan? we ” Steinway Ry ist 63 1922.J&Jf 20 | 30 ||Orange & Passaic Val Ry—See Piub Serv Comp. 
lst M be 5 cautliiaataa re ----||New York Railways— \|Oregon Elec Ry 53'330pt-M&N| 57 | 6 
Missouri Edison E] 6st FeAl 99 -..-|| Ist R E & ref 43°42 op’16_ $3 37% 39% |Ottawa Elec istg 531933..J&D} _...|  _... 

Mobile Elec 58 '46 op "10_M&N| 83 85 Guar Trust ctfs of deposit __|f 36% 37% | Pacific Coast Pow 53 1940-M&S} 94 96 

Mobile Gas imp & ref 73’ 5iJ&D, 99 100 Adj ine g 5s Jan 1942... A&O 7, 6 2% |Pacific Elec Ry g 5s 1942__J&J 85 85% 

Mob Lt & RK Ist g 58 °37- re 75 80 Bankers Trust ctfs of depos! 13% | 2 Los Angeles Pacific Co— | 
Cons g 5s 1941 __.___- 73 Bleeck St & FF Ist 48°50_J&J| 48 | 55 1st ref g 48 1950 opt’ 15_J&J 72 | 7 

Monongahela St Ry—See Phila! C Bway&7th Av Cons 53'43J&D) 65%) 67 L A-Pac RR con 53'31-A&0O} 90 | 91 

Monongahela Valley Traction — Metr Trust ctf of deposit _ 64 4 70 LA Pa RR Cal 53'43-M&S/ 79 | -=+- 
lst Meg 58 19420pt 1922 J&D) ____ .--|| Bway Surf RR Ist 5s’ 4_J&J) 64 68 Los Ang & Pas 5s g 1928. J&J PS eee 

Monongahela- West Pa P S Co— | CenCrosstown Ist 63°22.M&Nf 55 75 ||\Pacific Gas & El ref §3'42_.J&J| 92 92 
Ist lien & ref 68 1928 F&A) 95% 96%) Col& 9thAvist5s'93_.M&Sf 8 174% ist & ref 73 1940 Ser A_-J&D| 107 | 107 

Montpelier & Barre L & P Co— | Eighth Avcertind 63'19 F&A 65 -_-||_ ist & ref M 63 1941 Ser BJ&D} 102 | 102 
ist ref 58 1944......... A&Ob 6% 6% LexAv&P Fy ist 53 2°93 M&Sf 28% 32% ‘Pacific Gas & Elec (Arizona)— 

Montana Power— || Second Av con 5s g°48 gu F&A/f 4! 34|| 1st M 63 Jan 1931.. - -J&J) _.-.) oda 
lst & refsf 5s’ 43 0p '18_J&J 95%, 96% Trust Co certifs of deposit _ iy | 34\| Pacific Gas Imp 4s Sept’30.Q-M eons] sae 

Montreal Lt. Ht & Power Co—~ Receiver'scertificates 1914 39 42 || Pacific Li ht. & Power Corp— | 
lst&coll tre 44832 op’12J&J 92% 94 South Ferry ist 5s 1919_A&O 4 6( agut lst & re 53 1951 0 _M&S Sch et? 
Gold 5s 1933 opt1913_._A&O/r 96% 98%) Third Ave—See under ‘*T.’’ PacL & P © Ist 58 '42__J&J icett Olek 

Montreal Tramways— } || 34th St Crosst lst 5s'96_A&O 55 60 rt cuoel ‘pinals 
lst & ref g 53 1941 opt__J&J) 89% 89%] 23d Street Ry 531962._.J&J| ____| 56 |ipacific Pow & L ist 5s°30-F&A| 94 | 94% 

Morningside Elec St R ee Phila Co N Y & Richmond Gas Co— ist lien & gen M 83 1930._F&A) 104 | 106 

yy - To Telep ist ref M 681951 SerA_M&N/| 94 95 ||Pacific Teleph & Telegraph— 

oacececece- 93 96 |NY&Stamf—Iist g 5s'31_-_A&O) _...| -...|| ist&coltrsfg5s 19 997 Jad 2|} 97 97 

mK States Power Co— lst&ref g43’580p af’ 14guM&N leahda ----|| Ref M 5s 1952 Ser A.._.M&N| 91 91 
lst & ref 5s 1938_______- J& 82%! 85% wiy ys &ECorp5\4%s'62A&0) 91 93 ||Paduc T&L coll tr g 5s’ 35.M&N| ____| BRIM 

Mt Wash St Ry—See Phila Co 2b Ue Dlscanenvecdes J&J; 96%) ----||Parr Shoals Pow 5s 1952..A&0) 85 | 88 

Muncie El L ist 5s’320p’12_J&J 95 97 |iINew York State Railways— Paterson Ry—See Pub Ser Corp 

Muncie Hart & Ft Wayne Tr— lst con g 4448'620p'13.M&N 60% 61 Paterson & Passaic Gas & Elec a 
lst 58 g 1935 opt 1925___J&J ae - lst con 64s 1962_.____ M&N 87 | 89% Consol gold 5s 1949....M&S 95% 95% 

Muncie & Un City Tr Co—See!] Un Tr of Ind ||N Y & Suburban Gas—See West |chester Light’ g||/Pawtucket Gas 4s 1932- -_M&N| 89 | 90 

a Gas (Albany, N Y)— N Y Tel ist 44s'39 tax ex.M&N 94 94 14|| Peekskill Lt & RR 5s '30.-A&O} 91 95 
1st 54s +4. per A..A&O} 103 104% Deb 6s Feb 1949______- F&A! 106 107 ||Peninsular Telephone Co— 

Munici as & Elec, Roch— Ref M 6s Oct 1941____- A&O| 105 | 105%)! First Mtge 6s 1943__-.-- J&J} 98%) -.-. 
lst M g 4448 19420p’12-_A&0, 90 92 IIN Y Westch & Bos Ry—See Steam RR s— Penn Central Light & Power ve | 

Service 56 1942_...M&S __..|  ___.||Niagara Falls Pow be 1932_J&J| 99%, 100 1st & ref 53 1950_..-.-- A& 97 | (88 

Muskegon Tr & Lg lst 1931M&S; 76 83 Ref & gen 63 Jan 1932._A&O| 104 104%|| 1st & ref 63 1953___--.- SED 99% 99 

M Elec Tr 5s '34__M&N ipa _...|| _1st&cons 63 Ser AA '50_M&N| 104 10544||Penn Central Power Co— | 

Nashville Railway & Light— Niagara Lockport & Ont Pow— lst sf 68 1962 Ser A__-.J&D} 102%, —-.-. 
Cons g 5s 1953 opt 1908_J&J| 89 91 lst sf g 5s'54tax-exem_M&N| 101 102 ||Penn Public Serv 53 1962_.F&A| 91 93 
Ref and ext gold 58 1958_J&J| 77 79 Ref sf 6s 1958 Series A__F&A| 101 102 1st & ref 6s 1929-_-.----.- J&D, 99 | 100 
Nashville St Ry 5s 1925__J&J 99 100 Conv Or, notes 1926.__J&D| 101 102 lst & ref 74s 1935 Ser B_J&J| 104 105 
McGavock & Mt Vernon— Norf & At Term—See V Va Ry&P lst & ref 63 1947 Ser C_.M&N 99%| 100 

Summer 8t istM6e’26_J&J 102 |\Norf & Ports Tr—See Va Ry & P Conv deb 6s 1938...-_M&S| 96 97 

2d series 6s July ensbeahes 100 103 [Nort Ry & Lt ist 58 1949.-M&N| 89 90 ||Pennsylvania Ltg 58 1940..J&J| 95% 97 

Norfolk St 1st g 53 1944- -I&J 95 97 























b Basis. / This price includes ecuraed interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked ‘f” and Income and defaulted bonds. 





[Vou. 118. 




































































Bonds. Bid. Ask. Bonds. Bid. Ask, Bonds. Bid. Ask. 
Pennsylvania-Ohio Pow & Lt— Public Service Corp of N J— Schenectady Railway Co— 

lst & refs f 7s 1940..M&N| 1054] 10614), Crust certs6% perpet..M&N 90 92 Ist M 58 19460pt1919_.M&S| 55 60 

8% s.f. notes 1930....M&N| 101}4} 103 Geng 5s Oct 1 1959 op._.A&O 87 87 {| |Schuylk Trac—1st 5s 1943_A&0 ime — 

6% notes 1926__.__-_-- J&D| 99%} 100%]) Sec 7s 1941..........-- J&D) 105%] 1064|\Scranton Elec 5s’370pt’12J&J} 97 98 

Penn-Ohio Edison 64s’ 27J&J 97% 98%|| Camden Sub Ist 5s 1946_J&J 63 65 8% gold bonds Jan '31 A&O; 104 106 

Young Sh Ry & L 58'31 J&J| 994 .---|| Cons Trac 1st 58 1933_.J&Dj| 67 69 |\Scranton Ry—\1st 5s Nov’32J &J 74 80 
Pennsylvania Power & Light — Zliz Plainf & Cent Jer Ry— Scran Trac ist 6s g'32_M&N 85 90 

lst & ref 7s Ser A 1951_.F&A| 104%) 105% ist g 5s Dec 1 1950___.J&D 50 _.--||Scran & Wilkes-Barre Tr Corp— ‘ 

lst & ref 58 1952 Ser B.A&O} 88%) 8934) Elizabeth & Trent 58°62 A&O) 60 .-.-|| Coll trust 68 1934_.-.-_- A&O| 90 93 

lst & ref 68 1953 Ser C_M&S| 100%] 101%|| J C Hob & Pat 4s 1949_M&N 45 47 Seattle Elec Ist g 5s ’300p_F&A 99 101 
Pennsylvania Util 6% notes '26) 96% 981% Newark Pass con 58 °30__J&J 75 77 Con & refgsf531929.._.F&A} 95 97 
Penn Wat& Powsf 5s'40__J&J 97% 98% Newark Term Ry 58’55_J&D 88% 89 4||\Seattle-Everett Traction— 

Ist ref 54s 1953 ser A-A&O| 97 .-..|| N Hud Co Ry cons 58’28_J&J 83 E xix lst M g 5s 1939 op 1914_M&S 86 90 
Pensacola i Co Ist 58’31_F&A 77 82 2d 58 ext to 1924._...M&N 93 ....||Seattle Ltg Ist 58°44 0p’'10.M&S 93 F nails 
People’s G L & Coke, Chicago— Nor Jer St Ry 4s 1948_M&N 57 59 Ref g 53 1949 opt 1914._A&O}) 8214, 84% 

Ist cons’g 63 1943______- BLO 105 107 Or & Pass Val Ist 5s’38_J&D 50 ----|| Gen Mtge 7s 1929_.__-- J&JI 97 99% 

Refunding gold 5s 1947_M&S 91% 92 Paterson Ry—Coné6sg’31J&D 80 _..-||Second Ave—See N Y Rys 

Chic G L & C 1st 58 1937_J&J 94% 95% 2d 63 '14 ext 5% to ’44A40 60 ae |Second Ave Trac-——See PhilaCo 

Consum Gas Ist g 5s'36_J&D| 93 95 Riverside Trac 5s 1960_J&D 57 _...||\Seneca Pow Corp 68 1946_M&S = enee 

Ind NatG&O g 5s'36 gu_M&N 78% 85 So Jersey Gas El & Trac— Shawinigan Water & Power— 

Mutua) Fuel Gas g58'47.M4&N 93 93% Guar g 5s Mch 1 1953_M&§& 89 91 ist con sf 5s 1934_. __- J&J 9974; 100% 
People’s Trac—See Phila R T Public Service Elec Pow Co— lst ref 54s Jan 11950_.J&D/ 100 | 101 
Peoria Bloom & Champ Trac— lst M sf 6s 1948______- A&O| 98% 98% ist ret Gs 1060....-c-<<« J&J 10234 103% 

1st gold guar 5s 1936_..M&N oe 8 wae Puget Sound Power Co— Sheboygan Elec—See East Wis| Elec Co 
Peoria Ry 5s 1926____..-- F&A 95 ----|| Ist g gu 58 1933 opt___.J&D 96 98 |\Shrevep Rys—ist 5s'24-’44J&J/} Basis, 5.30 

f YY  seeeeeeee F&A aiid ae ra Sound Power & yer Sierra & San Francisco Power— Mv . 
Peoria W W Co pr! 58'48_M&N 87 90 en & ref7%s'41SerAM&N/ 104%!) 105% lst g 5s 1949 opt_____-_- &A 85 85% 

lst con 4s 1948____.__- M&A? 58 65 Puget Sound Electric Ry— 2d M 6s 1949 Ser A_.._- I&I ~o<e -<-- 

lst con 58 1948_____-_- M&N 75 80 1st consol g 53 '32 op_F&A 81 84 2d M 5s 1949 Ser B__-_-_- I&J ocean eae 

ER eae M&N 35 a Tacoma Ry&P 5s ’29_A&0O 90 93 |\Somerset Un & Middlesex Ltg— 

Petersburg Gas 58 1931_..A&0 nanan ..--||\Quebec Power Co— Mtge g 4s Dec 1 1943__.J&D) 75 iad 
Philadelphia Company— lst msf 63 1953 Ser A A&O}  ___.| 95 |\So Bend & Mishawaka Gas— ; 

1st cojl trust g 58 1949..M&S| 10044, 102 ||\Quebec Ry LH & Pow— | Cons g 5s 1926 opt 1908__J&J 96 97% 

Cons M colitrg 5-’51_.M&N| 92 9214|| Cons g 5s 1939 opt...._.J&Dir 83}4| -._-.|\So Car Gas & El 63 '42._M&S15| 70 71% 

1st ref&col tr 68°44 Ser A F&A! 101 101 %||Queens Bor Gas & El 58 '52.J&J 94 97 | Conv 63 Dec. 15 '32 _J&D 15 55 62 

Conv deb 5%s 1938..._M&S| 91 91%4|| Ref 66 1953..._..-.-.- M&S} 100 ..--||South Cov & Cin St Ry—See Cin}, New & Cov,Ry 

Alleg Belle & Per 58’35_.A&O| 81 85 |Quincy (Ill) Gas Elec & Heat— South Ferry—See N Y Rys 

Ardmore Street 5s 1958_A&O 65 63 lst cons § 53 19350p’10_M&$S 81 83 ||South Jer G E & T—See Pub Ser| Corp A 

Central Trac Ist 58 1929_J&J 85 _...|| Quincy G & E 581929_.M&S| 93 95 |\So Side El 4%s 1924 op ’10_J&J 954%, 96 

Citizens’ Trac Ist 58’27_A&O|} 89 93 |\Quincy qi) Ry 5s 1932__F&A 87 90 ||Southern Bell Telep es > os 

Duquesne Light 68 1949_J&J| 10444) 104% Racine ( » ater 53'31.M&N| 92 ----|| Istsfg 531941 opt 1916.J&J} 9434, 9514 

Duquesne Trac Ist 58’30_J&J| 82 85 |\Railway & Light Sec 5s var_.-..| 90 ----| Sou B’vard—See Third Ave Ry | 

Fed St & P V 5s May 1'42.J&J 79 82 ||\Rap Tr St Ry—See Pub Ser Cor Southern California Edison— 

Ft Pitt Trac ist 5s 1935_J&D 75 77 ||\Reading Trac 6s 1933__--- IJ&I 99 101 Gen q 58 Nov 1939 opt__J&J 97% 98 

Millv Et & Sh 58 1923._M&N 77 82 Read& Wom—Ist 58 g'25 J&J 85 a Gen ref g 6s 1944__._._.F&A)| 101 4 101% 

Monong St Ry 58g1928-J&D| 77 82 ||\Red Wing G L&P—See Wis-Minin. L. & P. Refund 6s 1943__..-.--/ A&O| 982 99 

WIIK&EPit ist g 58°29 M&S} 80 83 || Rhode Isld Sub 4s ’50____- IJ&I einiait oneelh Gee Oe OP 1906.600- F&A} 90 | 91 
Morn’side El St Ry 5s-33_A&0| 79 82 ||Richmond (S I) Lt & RR— Southern Cal Gas 631950_M&N, 9714 yale 
Mount Washington St Ry— Ist coll tr g 48 1952___-_- J&JI 72 75 lst & ref 6s 1958 ser C__J&D seen ears 

ao & coll tr gu 5s 1933.A&0 82 85 ||Rio de Janeiro Tram L & P— Southern Calif Telephone— . 

Pitis Alleg & M gen 5s’30A&O0} 82 85 lst g 68 1935_._.-- étinmcie’ J&I\r 86 nme § | 5) eer 92 9234 

Pitts & Bir Tr5sg1929.M&N|_ 81 85 ||Riverside Trac—See Pub Serv Clorp ‘Southern Colorado Power Co— 

BK&A Trac 631931_M&S|}_ 88 90 ||Roanoke G L 5s 1927_..._.A&O} 93 95 Ist g 63 1947 Ser A____-- J 8814 89 

Brownsv Ave 58 1926_F&A; 78 80 ||Roanoke Ry & El 58 1953_F&A| 91 94 |\South’n Counties Gas Co of Cal 

W Liberty ist g 5s’'30_J&J| 73 76 ||Roanoke Tr & Lt 58 1958_F&A) 83 86 ist g 544s May 1936___.M&N 2-3 ‘caine 

Pitts & Charleroi 5s’32._M&N 76 79 Roanoke W W ist 6s 1936.J4&J Lae inna 2d mtge 66 1924........ J&D 9914 ee 

Pittsb Rys 5s 1953____- A&O)} 72 75 Gen g 63 1934..__--.-- M& 79 85 |\Southern [llinois Lt & Power— | 

Pitts Trac Ist 53 1927._A&O} 88 90 |\Rochester Gas & Elec Corp— lst M 6s 1931 opt_.-_-__- &J| 98 100 

SoTracist&coll tr g 5s’50A&O 67 70 Gen m 7s 1946 Ser B M&S; 108 109 South N E Telep Ist 58’°48_J&D;, 105 107% 

2d Ave Tr Ist 5s 1934___.J&D 76 80 Gen m 5%s 1948 Ser C_M&S 96 98 |,Southern Pow 5s 1930 opt_M&8S 97 981% 

Gold 5s July 1933____- J&J 83 87 ||Roch Ry & Lt 58 ’'54 opt___J&J 94 96 ||Southern Sierras Power— 

United Trac 5s 1997 ctfs_J&J| 61 62 WE Rs dc vere decnnenn Siew ..--|| Istsf gu 6s Sep '36 op 18J&J cial kee 

West End Trac con 5s’38_J&J 77 80 Roch Ry cons 5s g 1930_A&O 94 96 ||Southern Trac—See Phila Co | 
Piila Elect 1st 5s 1966_.._.A&O 99% 99% St tt De cteeeninne J&D 89 92 Southern Utilities 6s 1933_A&0 93 96 

ist M 4s 1966___.....- A&O 81 82 Rochester & Syracuse RR— Southern Wisc Pow 5s ’38_A&0 75 77 

lst | & ref 63 1941_____- J&D)| 105%!) 105%|| 1st M conv 5s 1957____M&N 64 66 |\Southwestern Bell Telep— ¥ 

lst & ref 544s 1947____-. J&D} 100%! 101 Roch Telep gen 5s 1933_.A&0 95 97 lst & ref m 5s 1954 Ser A F&A 93% 93% 

Ist 1 & ref 54s 1953__._M&N| 10034, 101% Ist & ref 65 1946______-_ A&O;} 101 102 Southwest G & E 5s 1932_F&A 88 89% 
Phila & Garretsford St Ry— Rockford (Ill) Electric Co— Ces BE OS 1907. wcacanst &N 83 | 86! 

0 | pe F&A} 82 84 Ist & refsf5s’390p'14_M&S; 9544 9714)|\Southwestern Power & Light— | b 
Pulladelphia Rapid Transit— Rome (Ga) Ry & L 58s '46_A&O; 70 75 Ist lien 5s 1943__._...-- J&D 8654 8734 

Coll tr g 54 1957 opt sf__F&A 85 87 |\Rumford Falls Pow 48 1945A&0O;— 83 87 8% gold notes 1925SerAF&A 101 103 

8 ft guar 58 '62 opt °17_.M&S| 80 85 Gen M 4s Dec 1929_.J&D) 91 95 8% notes 1941 Ser B___J&J 103 105 

Eq tr 54s '24 33 (s-a)_F&Alb 6%) 5.50%||Rutland Ry L&P ist5s’46_M&S} ___- -.--|| Deb g 6s 2022 Ser A___.M&S = 86 87% 

Darby Media & Ches St Ry Sacramento Elec Gas & 97 Southwest Utilities, Alva, Okla 

lst wig AA t’16gu_J&J 81% 82% Cons 58 Nov 1 1927_._._..M&N 98% 100 Ist M sf g 68 1929____F&A 92 98 
Market Street Elev Pass Ry Sacramento Gas 63 '24-40_A&O;}  ____ .---||S W Missouri RR 5s 1931_M&S mew ae 

lst gu 4s 1955_._..M&N 85 86 ||\St Charles St RR—See N Or Ry & L SW MoE Ry ref 5s'23_M&S ----|k 83% 
Union Traction— St Clair County (Ill) Gas & El—| Spring Br’k Water—5s 2g’ 26.A&0 99 100 

Elec & Peo 4stretfs’45A&0} 63% 6414)|_ 1st cons guar 53 1959-__M&S, 86 87 |\Spring Val Wat ist 5s ’43_M&N earn 9634 

Hest Man & F 5s 1924 M&N 9944 9934||\St Joseph Gas—ist 581937_J&J;} ____' ----||Springfield (0) Lt, Ht & Pow— 

People’s Traction Co— St Joseph Ry, Lt, Heat & Pow—| Ist sf g 53 1929_...-.__- F&A 98 nee 

PP Ry trcetfs 48’43 F&A 70 71 lst g 5s Nov 1 1937____.M&N 80 81 Gen & ref 5s 1933___._.- A&O 93 leads 

W Phil Pass 2d 5s’26_M&N 97 98 ||\St Louis RR—See Un Rys(St L) Springfield & N E Tr— 

Philadelphia Suburban Gas & Kk! St Louis Springf & Peoria RR—  ¥ -  —ee J&D wie — 
lst M & ref g 58’60 op’15_F&A 8914 91 Ist & re gu g 53°39 op..J&D 80 81 |\Springfield (Mo) Ry & Lt Co—| 

Gen M 6s 1969________! J&D) 96 97 St Louis & Springf 5s°33J&D 95 aot Ist af g 53 1926 0pt__..M&N 9. 98 

lst consol 68 1943______ J&D| 96%) 97%||St L& Sub Ry—See Un Rys (St L) Springfield (O) Ry ist 58°35 M&S — can 

Ches Tr 4s '54__J&J 70 74 |\St L Tran—See Un Rys (St L) Ist M 5s 1924-1935__.__M&S oonm inne 
Phila & West Ry 5s 1960__J&J 87 90 |iSt Maurice Power Ltd— | Standard Gas & Elec of Dela— 
Pine Bluff Co 5s 1942_____ IAI 85 nice Ist m 64s 1953_____ _- F&A 104 106 Conv sf g 6s 1926 opt. .-28 104% 19ers 

 t §¥ *’ See J&J| 94 97 ||St Paul City 7 nag Twin City R T Conv deb 64s 1933__..M&S 9744 97% 
Pitts Alleg & Man—SeePhila Co St Paul Gas Light— \ 6% g notes 1935____._- A&O~ 88 91 
Pitts & Birm Tr—See Phiia Co Gen gold 53 1944______ M&S, 93% 94)4)||Staten Island Edison Corp— 

Pitts & Charleroi—See Phila Co ene S Spencer—See No Cajr Pub sjerv Ref & impt 6 448 53 SerA J&J,; 10014) 102% 

P McK&Con—See W Penn Rys Salmon Riv Powgu5s’520pF&A| 9614) 97 ||Steinway Ry—SeeN Y & QueensCo, Ry 

Pitts Trac—See Phila Co— Salt Lake Term 6s 1935__._.J&D ig aad .---||Suburban Gas Co of Phila— 

Pittsb Rys—See Phila Co San AntonioG & E 5s’49_M&S| 89 ----|| Istsfg5sApri'520p’07_-_A&0O} 95 civiea 

Pontiac Light Ist 5s 1927_J&J 6 98 |\San Antonio Public Service— Superior Water Light & Power— 

Portland (Me) El 5s'26o0ptF&A 97% 994 1st ref 6s 1952 Series A__J&J 95 95% st 4s May 1931-__--.-. &N 88 90 

Portland (Ore) Gas & Coke— San Antonio Water Supply— “i Seermeries a a 
lst & ref g 5s’40 0pt’20_J&J| 92 94 ist & refsf5s’330p'13_F&A| 9314] 9414||Syracuse Gas g 53 1946_...J&J| ---.| ---. 

Ist gen 7s 1940_________ J& 104 106 ||San Diego Consol Gas & Elec— Syracuse Lake Shore & North— 

Portland Gas ist 5s 1951 F& OOM siecn lst t 5s 1939 opt 1914__M&8 94 — lst M g 5s °47 opt '17__M&N 58 60 
Portland(Me)RR 3s 1951 J&J 60 64 Ist & ref 63 1939 ser A__M&S} 98 ..--'|Syracuse ht’g 5s8gi951_J&D} 94% 95 

Ist | & con m 5s 1945__.M&N| 80 82 Ist & ref 5s 1947______ M&S} 86 89 |\Syrac L & P coll tr 5s 1954.J&J| 104% 105 
Portland Ry Lt & Power— Sand Frem & So Ry—See Lake } Sh El |Ry Syrac Rap Tr Ist g5s1946_M&S| 814 83 

ist & ref sf 5s 1942 @- 0s 83 34 84 |\San Fran G&E 4s 1933_M&N 94 95 2d mtge g 5s 1930___--- &J 824 85 

Ist & ref 6s 1947 SerB..M&N| 9034; 913%||_ Not callable_.-...._______- 92 93 ||\Tacoma & P—See Puget Sou nd,Elec 

ist 1 & ref 744s’46 Ser ALMKN| 103%] 105 |/San Fran Oak & San Jose Con— Tacoma Wat Sup ist 5s'25_J&J sis tall er 

Portl’d Ry ref 58 '30 op_M&N 87% 8744|| Cons5sMay191938_M&N 19} 681% 70 ||\Tampa Electric Co— 

City & Sub con 4s ’'30_J&D 84 86 SFO&SJ Ry 1st 58’33__J&J 92 93% lst Mg 5s1933sfop_.J&D) 94 en 

Port Gen Elec Ist 53’35_J&J| 97%| 97% 2d M g 5s 1933 sf____J&J 86 88 ||Tampa Gas 5s 1937 opt.___M&N tmdia shah 
Portland (Me) Water 4s’27F&A| 98 99 |\San Joaquin Lt & Pow Corp— Tennessee Electric Power— 

Porto Rico Rys, Ltd— Ist&ref g 63’'50 Ser Aop_F&A/ 101 ante lst & ref 68 1947 Ser A_.J&D}) 9534, 96 
lst » Am Nov 119360p._.M&Nir 84% pied | SRE ore ee:, 98% 99 |\Tenn Pow gu 5s 1962 opt_M&N 5 87 
Porto Rico Telep 6s 1944__J&D| 89 93 i Last edebiaje sets. 99%| 9954|\Tenn Water ist 5s 1946_._.M&S; --.--. aie 

Potomac El Pow 5s’290p_J&D} 97% 98 Unif & ref 7s 1951______ M&S} 103 103 44||Terre Haute Indianap & East— 

Cons Ms 5s 1936 guar_.J&J| 97 .-..|| Unif & ref 63 1952ser B_M&S| 9834 eideiomy Ist & refsfg5s’45o0pt_A&O| 60 63 

Deb gold 6s 1925.____.J&J| 100 .-..|| San Joaquin Light & Power— Terre Haute Trac & ht— 

Gen lien & ref 6s 1953__.A&O} 102 sae Ist 5819450paft’10_.J&D| 97 98% lst con M g 5s 1944___.M&N| 80 83 
Refunding 7s 1941_____ A&O| 10634} 107%4)|Santiago (Cuba) Elec L & Tr— Terre Haute El 58 1929_.J&J| 95 97 
Power Secur col tr 6s '49._J&D 84 87 Ist g 63 1959 opt 1919__.J&J| 80 85 ||Texarkana G & E 5s 1930__J&J a new 
Incomes June 1949_____ F&A\f 74 77 +|\Sao Paulo Tram, L » Ltd— Tex Elec Ry deb 63 1942_._.J&J| 85 87 
Prov. ur.—see Steam RR’s. lst g 5s June 1 1929___J&Dr 87 onal Ist & ref 5s 1947______- J&I) 75 78 
Public Service Co of Colorado— Savannah Elec & Power Co— Tex Trac lst 5s ’'’37 opt__J&J| 87 90 

Conv sf deb 7s 1933____A&O} 94 97 Ist & ref 744s 1942SerA.A&O| 104 105}4||Texas Pow & Lt Ist 5s’37_J&D| 92 94 
Public Service Co of Nor Ill— Savannah Elec Co 5sg’52J&J| 82 85 Deb g 68 2022 Ser A____- J&J3, 85 87 

ist &refg5s19560p’21_A&O 86% 87\\Sayre(N Y) Elec5s1947__A&O 8114 8214'/Texas Public Service 68'33_J&J 94 97 

6 Basis. / This nrice includes accrued interest. & Last sale. JIn London. » Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 
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AND STOCKS 41 
NOTICE.—AIll bond prices are “and interest” except where marked “ft” and income and detauited bonds. 
Bonds. Bid. | Ask. ! Bonds | Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Third Avenue Ry (N x)— ||'tah Gas & Coke Ist 5s '36 J&J 82 86 ||Youngstown & Ohio River— 
lst ref g 4s 1960 op aft ’14 J&J 55 56 44" Utano Lt & P cons g 4s '30_J&J 88 90 lst M g 5s 1935 opt ‘15 * 77 Looe 
fal ine g 5s Jan 1960 = -A&Olf 45% 46% gl) =v >sieiape J&J| 97 99 || Youngs- damn Ry & L—See Penn-O P| L 
d Av RR Ist 5s 7J&J| 93 9314 ‘Utah Light & Traction— Youngs-Sharon Ry & L—See M ah & S |Ry & L 
Dry Dock E Bwa ay oor 7 |__ 1st & ref 53 1944SerA_.A&O| 81% 82 |iZanesv Ry L&P—See Col New & Zane sville 
Ist 5s gold 1932______ 75 78 |\Utah P & L Ist 5s 1944___ F&A 89% 90 PUBLIC SUTILITY STOCKS 
New ref m Ser C eocoeee 4 10 Deb 6s —y 4 1, 2022___.M&N 85% 87 Par 
42d St M & St N Ist 6s 1910 ist & {631944__.F&A| -_._.| —.-../|Adirondack Power & Light_100 264% 27% 
Ext at 5% to 1940...M&S| 65 ----||Utica El & P ist 53 1950__J&J| 9614) ----|| 7% preferred__..... -2--100, 94 98 
Sou Boulev g 5s 1945___J&J 55 57 ||\Utica Gas&El ref&ext 58’57J&J) 924 93 ||Alabama Power pref__._...__- 96 98 
Union Ry ist 53g 1942._F&A) 72 75 Gan M 74s '25 SerA_.M&S; -.__| ----||Alabama Tr, L & P, conn... 198 24 25 
Westchester El lst 5sg’°43J&J| 68 72 ||Utica & Mohawk Valley Ry— PORE. bch tenes comsa 00 «67 70 
Yonkers Ry Ist 5s 1946-A&O| 65 70 ist g 444s 1941____-__ M&S} 70 78 ||Alban Southern RR ax “ae 23 25 
Tairty-fourth St Crosstown—S ee N Y |Rys Utica Belt L lst g 5s .39M&N) 90 95 SS Reena 100 32 34 
Toledo wows Green & Southern) Valley Counties Pow 53’30M&N; -.-.' 100 |/All America Cables Inc____1002 97 100 
lst m SPE Se MEN) .... ..-.|| Vermont Hydro-Elec Corp— Allegheny Trac—See Phila Co 
Toledo 1 Edison ist 781941._M&$| 107%) 10714 lst M 681929__________s A&O| 94 96 ||Amer Dist Teleg (N J).._._.100 90 95 
lst m 5s 1947_...-...-. M&S 9314 95 || Vermont Pow & Ltg 53’27_M&S| 95 99 ||American Electric Power Co_50d 23 23% 
Tol Frem & Nor St Ry—See Lak e Sh El Ry || Vicksburg L & Tr Ist 5s’32_ J&J| 83 .---|| Preferred - -100 79% 80 
Tol G E&H con Ist g5s’35-A&O; 95 | 96% oh } § eee & 94 _..-||Amer Gas & El new com(no par) d 62 63 
Tol & Indiana Ist 5s 1931_J&J ----| -.-.|| Debenture 6s 1930_____M&S ..---; 90 || Preferred- SE 43 
Toledo Trac. Light & ron) y || Virginian Pow ist 5s 1942.J&D| 81 | 82 | Amer Gas of New Jersey___-100 79 80 
ran notes 1925......-- F&A' 99144 99%'| 7% gold notes 1924__...M&S| ----| ----'|Amer Light & Traction... 100 133 134 
ol & West Ry Istg5s'26_J&Jf 4 | 10 '||Virginia Ry & Power— Pe ee 92 93 
Dastanaped oegoncsececcescs 15 30 || Ist & refg 531934__.___J&J} 90 | 91 ||Amer Power & Light______- i. 235° | 237 
Topeks Edison 5s Sept '30_J&J 93% 94% Nort & Atl Term 53°29 M&S} 92 | 94 UN Se 100 84 | 86 
Topeka Ry 5819300p1915_J&J| 91 93 Nort & Ports Tr 5s °36__J&D 87 90 Optional warrants 1931_._.. @138 | 145 
Topeka Ry & L 1st5s1933_F&A| 85 | ..--|}Wash Alexandria & Mt Vernon Amer Pub Serv 7% pref__..100| 87 88 
Tor mto Power 58 1924._..J&J 97 98 ist g 53 1955 opt______- M&S 30 ----||Amer Public utilities ae 100) 44 48 
Trenton G & El g 5s 1949_ “M&S 93% eer Captiticates......... . «se 26 .---|| 7% prior preferred ___.__- 100 82 85 
Tranton St Ry con g 58 ’38_J&J 50 ..--|\ Washington Balt & Ann El— j 4% partic preferred___._- 100 58 | 61 
Tranton Pass 63 Sept 30’31A&0O. 60 _.--| 1st M 53 Mar 1941 op__M&S| -...' 68 6% preferred____.___-_- Rs aaa Aes 
Tri-City Ry & Light— Wash’n (DC) G L 53 1960_M&N 93% 94%4|\Amer Teleg & Cable guar___100 40 42 
lst & ref g 5s 1930 opt._.J&J| 92 93 6s M 1933 Ser A_____- &O|} 100% 100%4' Amer Telep & Teleg____...100 12434 124% 
Troy City Ry—See Un Tr (Alb)| Wash Ry & Elg 43 1951...J&D| 72 724 Amer Wat Wks & Eleccom.100 4434 44% 
Troy Gas 2d boy ext to’33. F&A! 102 103 Anacost & Pot 58 1949__A&O| 86 88 lst preferred_........... 100 89% 9@91 
Consol 5s 1939_______- &N 98 100 Guaranteed __ 86 838 2d preferred ............ 100 = 70 71 
28th & 20th Sts — See 3d Ave Ry) City & Sub 5s g 1948___F&A| 81 .---\|Appalachian Power_._._._- 100—s él 52 
23d St Ry—See N Y Rys Metropolitan ist 531925 F&A| 994 ----|| 7% preferred __._._____- 100 89 91 
Twin City Rapid Transit Co— Washington Water Power Co— | msm <r eee n 96 100 
St Paul Cy ist g 63'32.-A&0) 99 100 |; Consol & colltrg581929_J&J} 9934 100'4'\Arizona Power_.......-.-.. 100 124 13% 
lst cons 6s g 1934- ---A&O} 99 100 || Ist ref 53 1939 op______- J 9034 20034) Pretecied....ccoesecessce 100 58 
Cable con 53 1937__J&J15) 91% ---- |Waterloo Ced Falls & No Ry— Arkansas Light & Pow com_.100 23 | 30 
Minn & St P Sub 58’24 M&S, 99 99% | ist Msfe 5s 1940 op ’15- &I\f 14 | 16 Preferred ...........----100 | 88 90 
Minn St & St Paul City— | | Certificates of deposit -___-- {13 16 ||Arkansas Natural Gas_..... 10d 5% 54% 
Cons guar g 5s 1928- -A&O}| 94 9544|Watertown L & Pow—See Nor|NY Utilities ||Arkansas Val Ry L & P pf_100 jel 
Twin City Telep 53 '24-’26_J&J| 98 99 || Westchester Elec—See 3d Av R Assoc Gas & Elec, pref_(no par) d 413g 45% 
Twin States Gas & Electric— Westchester Lt Ist g 5s '50_J& 97% =----||Augusta-Aiken Ry & El___100 4 | 8 
Ist & ref 5s Oct 1953._.._.A&O| 78 81 Y Sub Gas—Ist g5s°49M&S; ----| ----|| Preferred__.........-.-. 100 =—s-:13 18 
Ist & ref 44s 1926___-_- A&O~ 94 96 ||\West Ly yr 4} Sst Ry— Baltimore Electric pref_._.-.- 50d 40% ——— 
Underground Elec Ry of London ist £53 Aug 7 Rite F&A\ln 73 78 |\Bangor Ry & Elcommon...100 63 65 
4348 Jan 1 1933___--.--- I&I Po 1 ||West End S —See Boston El Preterred.. .«.ss0«0 100 §699 103 
Income 6s Jan 1 1948_....-.-- 824%| 8814 |West Liberty St Ry—See Phila |Co Baton Rouge > Elec Go pref_100 83 —_ 
Union Depot—See United Rys StLouis West Penn Co deb 63’25_J&D15| 100 100%4||Bay State Gas____._..--.-- 50 dn 5 
Union Elec Lt & Pow of Ills— West Penn Power— Bell Telephone (Canada) ...100 ryl23 4 1294 
lst m 5%s 1954 Ser A___J&J}; 9534) 96 lst M 5s’460p'21SerA M&S} 90%) 91 il lly EER ER, FACE dr Bi a 
Union #1 Lt & Pow Co of St L— lst M 5s 1963 Ser E_..__M&S; 88 88%) Birm Ry Light & Power...100 -.-. ee 
lst g 5s Sept 1 1932__..M&$ 98% adh eall Ist M 54s 1953_.-...- A&O 944% Oi 32 Preferred _ ___ -100 eos ihe 
Ref & ext 58'330 aft'i8_M&N| 95%! 955% Ist M 63 1958 Ser C___.J&D} 100 101%{||Blackstone Val Gas & E....50d 73 75 
Union Elev RR—See Northwest Elev lst M 7s 1946 Ser D_.__M&S} 106 107 eS 100 §=97 ened 
nion Ry—See Third Ave Ry Conv deb 6s 1924_____.. &D} 100%) 100%) Bleeck St& Ful Fy—SeeN YRvs 
Union Ry Gas & Elec Co (Ill)— West Penn Railways Co— 7 Boston Consol Gas, pref....100 106 snee 
Coll tr g 5s 1939 conv op_J&J ween ----'| 1st g 5s Jan 1 1931 ‘einai th A&O| 95 ..--||Boston Elevated RK com_.1002 76 77 
Union Trac Co. of Indiana— Pitts McKees & Connells RR | apenas toe (BBE! . case 
lst 58 '19 ext at 6% to’22J&J 55 60 lst cons 5s Jan 1’31_.J&J| 96% —— ist preferred ............ 100 eS 115 
Indianap North 5s 1932. _J&J 39 43 ||West Penn Tr ist 53 1960_J&D;} 80 82 Es caninsood 0 z sion 
Mun & Un City 5s '36__J&J ----| 38 ||W Phila Pass Ry—See Phila RT Brastite an Tr L & P Ltd___.100r 30% 50% 
United Elec ry & Power Balt— West Va LH & P 68’'29_J&D} 88 92 |\B’way & 7th Ave | RR—See N Y Rys 
lst cons s 1929._._.M&N 95% ..--||West Va Utilities 63 1935_J&J 82 85 |\Brooklyn City RR_.-..---.-. 10d il 12 
Unit Elec Co a J48’49.J&D) 82 83 ||Westerly L& P531937_._._.J&D}  ---- ----||Brooklyn Ediso Ae. R65 Se on as aa ia 100 109%! 109 
United Elec Rys (Providence)— Western L &Pistsf 5s’°25M&N| 9 99 |iBklyn-Manhat Tran v t yan yd 15% 16 
Prior lien M 4s Jan 1946 Ser B 66 69 ||Western N Y Utilities 59°46 J&D cose coco Been CE © 8 Gck od cacccua \d 58% 58 
Gen ref M 5s Jan 1951 SerA_, 64 68 ||Western States Gas & Electric— Brooklyn Union Gas-....-- (t)d 58 58 
Gen ref M 4s Jan 1951 Ser B- 53 56 lst & ref 531941 opt._...J&D) ---- \Buffalo General Electric....100 132 134 
United Electric Securities Co— Western T&T coll tr g 53°32 J&J|; 97% 9714 'Calif Elec Generating, pref_100, 8 87 
Coll tr g 58 1933 to 1943_F&A) 94 98 \|\West Va as a= tr 53 ’38_J&J| 97 98 \\California-Ore Power com- 100) needs whee 
a Fuel Gas 6s 1936__J&J| 95%! 95% z 4456" 50- oat 91%) 122%8) SO Ree 100, 94 en 
7\%s as 15 1931_...F&A15) -.-. seated 3 yt ey | eee: 110 | 11044 \Calif Ry & Pow prior pref . .100) 50 60 
United G & E Corp 63'°45-A&O| 87 88 ut Un 6sextat 5% to’ diMaN 9334| ----|\Camden&SubRy—See PS Corp! 
United Gas & El(SF)5s'32..J&J, 98 ----||_ Northw’n gu g 44s 1934_J&J 92 14! .---|'Canadian General Electric.100r --...| ---- 
United Illum Co New wave || Whatcom Co Ry&Lt 5s’ 35M&N| 88 | 91 a. aaa a” 53%4| 5 
lst 48 Feb 1 1940- 4 &A| 91% £93 '||Wheeling (W Va) Elec Co— Capital Trac (Wash, D C) 1 934%) 94 
United Lt & Rys ist 58°32 “be 89 | 89% ist M 5s 1941 opt___-- M&N 93% 94 Carolina Pow Light, com. 100) 115 120 
Conv deb 63 1926___.-- M&N 99 10 Wheeling Public Service Co | PRIS. .wesaegcescuse 100, 97 100 
1st 1 & cons M 6s’ den serAA&O 93% 98 Cons ist 63 Oct 1952_...-. 70 72 |Central Ariz Pow & L, com_.100 ve een 
United Power & Tra Wheeling Trac 53 g1931___J&J| 76 79 || Preferred. _.....---.--.- 100, 97 | 102 
Del Co & Phitr cits 48°49 J&J5; 40 ..--|Wichita RR & Lt ref 5s’32A&0 80 ----'|\Cent Arkan Ry & L ae ¥- 10 90 94 
United Rys trctts 43'49-J&J, 54 55 |Wilkes-BarreG&E 53’550ptJ&J| 9314 95% |Cent Crosst RR—See ns 
United Pub Util 63 1943_._.J&J, 80 85 ||Wilkes-Barre & Hazleton RR—| | \\Central Ga Power com-.--- vote Show 
Unit Rys & Elec (Baltimore) — ist coll tr g 53 1951_.M&N 15f 46 ---'|Cent Hudson Gas & Blee7 27100! easel. ghee 
lst cousol g 4s 1949__...M&S} ____| 6834|Wilkinsb & E Pitts St Ry—See |Phila Co ||\Cent Ill Pub Serv, pref__-_-- 100d 84 85 
1st con M 1949___... M&S! 96% 97 | Williamspt Gas—Ist g5s’39F&A 93 94 \|\GentPKN&ERR—See N ¥ 180 
Incomes g 48 19490p'29J&D) 50 |  _...||Wilmington (Del) Gas Co— | Central States Elec Corp..-100) 24 26 
Inc funding g 5s 1936-.J&D, 72 73 || Ist & refsfgi9490pM&S 82 84 OS REESE EE AGS 75 78 
8% gold notes 1927__._. 964% _.-.|Winnipeg El—ist ref 5s'35J&Jir 864% -- =| Ches & Potom Tele of Balt pt 109) 1096 cose 
t Sparrows Pt & Ches— | Wisconsin Edison Co— Chic Aur & Elg Corpvtcwt-. sone aie 
lst g gu 44s 1953_.._F&A! 86 89 | Conv deb 63 1924_._._. M&N| 100 100% |Chic City & Mined ¢ part cts (t) ¢ | 
Balt TracCo ist M 5s’29- M&N- 97 .--.|| Wisconsin Gas & Electric— Pref partic ctfs_.-_-- (no par)d 3)%' 4 
No Balt Div 1st 5s’42_J&D, 97 _.--|| 1st g 58 1952 opt 1919__J&D) 91% 93 |i\Chicago City Ry_.------ ..100 a eer 
Ons dy Gy 1932._M&N| 97 98 ||Wisconsin Minn ight & Pow Chica | Elevated Rys com_.-_- noha 
imp 5s 1932___M&S ws 98 lst & ref 53 1944 op °19_M&N 89 91 eee ose 
it Ro El lst 53°42 M&S_~—=s 97 ----|| Gen & ref 73 1947_.___-_- J&J| 101 105 Kew | Co eee if & as iss__100 7 9 
U ge Railways of Havana— || Red Wing GL & P 58 1926..| 97 ----||Chicago Rys partic ctfsSeri1_..| 14 15 
weq 7344s Feb 15'36__F&A 15 107 107 % | Wisconsin Public Service Corp— " Dh Tl dpchibpaacnudiondoos 4% «261M 
Unit’ Rys (Phila) —See Unit P& T| istl & re 631952SerA._A&O, 9544) 97% Series s aeegdouneenmenweed 2 1 
United Rys of St Louis— Wiscon Riv Pow ist 5s’°41M&N| 83 eu YY Vthietiere eee 4 % 
6% receivers ctfs 1926..A&O, 100 100% | Worcester & Conn Eastern Ry— Chteago sub Gas & Electric_ 100 3 eileen 
Gen g 4s July 1 1934--J& J| 65 654%| Istafg 44s 1943___.-- &J| 71 80 eee 100; 35 ---- 
Compt HUD & M Ter 6s "13) Wore Con St Ry 7s 1930..M&S| 75 .---||Chris & 10th Sts RR—See N Y Rys 
Ext at 5% to 1923_...J&Jdn 96 98 Ist & ref g 4448 1930_.._.F&A| 70 ----|\Cincinnati Gas & Brectsle.. 188. z 781% 792 
8t L & Sub Ist 5s g 1921- —L, Deb g 5s 1927____._--- M&N| 70 ----|\Cincinnati Gas Transp-- --- 99 102 
Ext at 8% to 1923_-_--- nm 98 101 Wore & Clint 7s 1930___J&J 70 ----!|\Cincinnati & Hamilton Trac. 100) ard 20 
Gen g 5s Apr 1 1923 gu A&O > 624% ~=_.-.||Worcester Gas Light Co— (: PUT ccosesinniiewne ee 
St Louis Trans Co 5s 1924 A&O 554%! 60 Ist M 5%s 1939 Ser A_._-J&J} 100 ----|\Cine ree & Cov Lt & Trac- 109 = 76 
United Rys Investment Co— | S00 BE Gt COe cecdencke J&J| 101%! ~----|]| Preferred_......-.-.-.-- 60 
lst lien colltrsfg5s’26M&N| 96% 9634) 6% gold notes 1924____- J&J} 100 ----||Cincinnati Street Ry weit 50 dz 3 Yi) 32% 
NG oo ied 95%| 96 ||Worc & SoSt Ry 731928._.M&S} 70 ..--||Cincin & Suburb Bell TeNp..72 dz 79 -o<0 
United Traction (Albany)— Yadkin River Pow ist 5s’"41A&0; 91 92 Cities Service.......-.---- 100, 144 146 
Con g 44s 2004______- J 46 48 ||Yarmouth Lt & Power, Ltd— Raggi 100} 72% 73% 
Albany yf con = 5s g'30 J&I 72 76 ist M 5s 1937_........ A& 80 82 |Cities Service Bankers shares (t)d 14 uy 15% 
Gen g 5s 1947_._---- J&D 70 74 1st refunding 8s 1951_..M&N 97 102 ||Citizens Gas (Indianap) com.25d 29 , 
Troy City Ry 4 g ieee A&O| 55 60 || Yonkers Ry— Se Third Ave Ry 7 OT Eee 100, 102 wien 
Unit Tr (Pittsb)—See Phila Co.| | York Haven Water & Power— Citizens’ Pass Ry—See Phila RT| 
United Util 1st 6s °43 op '18 J&J rs ----|| lst 5s June 1 1951_._... J&D) 93 _...||\Citizens Traction—See Phila 9) 
U 8 Pub Serv Ist 63’ pe ReA| 97% 99 = 63 baby | ft Btisacune M&N 99} 100 |iCity Pass Ry—See Reading Tr} 
U . A+ ps ommogs [st 7s 1921 ext to, sMay11957.M&N; 82 8414 |\Cit cE (Dayton, Ohio) _-- 100! 25 35 
‘She Use D, 103% 105% lvork Rys lst Mg 5s’370pJ&D| 86% 88 |cteve a lecsevasseseness ‘a8 ise A 
n ham R E— eve Elec Illum,com-_.-_.-. 
Urbat ee ae SO ae | ss | pe 6% preferred...........100 98 | 100 
“@ » Parcbanzalas pays accrued dividend. 6 Basis. d Price per share not p2rcent. Jf This price includes accrued Interest. k Lastsale. n Nomi- 


pal. o Per cent of par value. rC 


price. 


s Sale price. 


z Ex-dividend. 


y Ex-rights. 


t Without par vile 














































































































42 PUBLIC UTILITY STOCKS [Vor. 118. 
| : 
° Ask. 
, Stocks. Par. Bid. Ask. | Stocks. Par.| Bid. | 
— ns Per nh Hw 87 |New York Railways 100} ....| 28. 
- ---100| 35 | 87 |\New York Rallways------- 6 
Cleve Painsy & Eastern RR- — 35° | 89 3 ee ee vis be =— _ -100) 101 103 re Dh hg B 18 
spovdend Retws ett th _._.||Helena Lt & Ry LER A 30 Central Crosstown 7%--.-100) i ‘. 
a * — ee | “ya eae ay Ry _._......100! 75 Christopher & Tenth Bta...100} x 
a ee 33%} 34 olyokes Sadek teks — AG ee 
Cipreterred. ve. --2---7---100|, 04 "| 96 Houghton County Elec Light.254 (3) 7 || Eighth Ave-— =i a $ | s- 
Columbia Gas & Elec- ~ tno per) d 33%) 33% imenabeen County ‘Tr, com- 100 i anche Ninth Ave guar Piivesens 100 =| = 
Columbia (SC) Ry Gas oe ge--| gee 09] u sie. ond Ave...-.-------- 100, 23 33 
ana 100) 30 50 . 94 = SR ° eee 
Columtus(Ga)Bié Pow com. 100} 122 | 125 [Houston Gas 4 Fuel. Bret “= 100 apy | ae Twenty-third St guar ---100) 32 10 
122 2 : yey l chmond Gas_-._-.-- te 
pete ottomae eames 100; 90, | 98 |tlinols Prd Lieht 7% pret-—--| $844) 90 |v Ya Rilchmo comimoa----100 21, | 24 
a Re Pow & 1... com. ot 85% 86 |)Illinois ! abe 7 IR ge 
Cee Py ew S &, cemn-12)Fcit| FF lieets Senetion. ook = o 90 In ¥ Tolophone 634% pret.100 108%, 109 
Preferred B= === --- 100), 7244) 73% oy ee eee gt 24 ..--||Niagara Falls Power com..-100) 1 se! 11032 
Commercia) Delon Feleg (gu) - 36 4a ae 13246 pie S reve wemmensane “ 00, 80 ae he Preferred ssi Pais 704 ot 100) 1984) 149 
h-Edison Co _- ‘ 7 ig) OR, 5 sag” 9 pe rs ed ( a ot . ean a. ve = 
Geamenwealth Pow Corp, com d ine . 9... ee i orfolk Railway & Light -.-254 234 5 
en 100 4 7 = 40 44 |\Nort ampton (\ aaic 
Qeney tend & Bklyn RR 100) 20 25 || Alana Union ‘Trection.22100 —--- Northern N ¥ Util, Inc,com-254 464 49% 
Connecticut Ltg & Pr7% pf.100 100 sae Indiana ee °G nen 50d 51 54% EE EIDE 100 he 10 
1g. | ~~" yuntetaaheteate ton ts | Ie Hindianap & Boutheast Tr, pft.100n -...| 45 North Obto Elec Corp, com. (1)d 8 | 30% 
pOUS ... 2. eee eee oe ---- c 53 56 %)| PIOG . petsepocecocase + 
pene Se Rag peototg 100, 96% 984, |Indianapolis Street ae 1 + r+ tae \iNorth Ohio Tra L pret 6%. 100| 62 sa - 
Connecticut Ry & Lighting. 100) rt rr \ aganep W bbe coal a 7, |Nor Ontario Lt & Pow com. 190] 71°°| 73 
aimee 00 > " 22 22 | pera 4 ; 
Cons Gas Bet Gan)... 100} 117 ; 11394 ionenes Doses Teleg (guat) 100-93. | 100 Northern States | Power. ...- tool 93 | "93 
eoceceee- 100) 4%| 15%) Preferred____ = | 
74 eee ss chenathalinel 100) 107 | | International § ¥ Tele eee 100 &6 ¥ 67 % Northern Tex Elec Co com _-_100| 4 73 
Consolidated Gas (N Y). See underN Y City Internat Tele tl “5 100 8 conan ,.. arr 100 21% 22% 
Cons Trac of N J—See Pub Serv, Corp. | . poeeree — “100 «0-35 ...-||\Northwest Plectric santunw’ pe % 
100° 80 5 ye Aig Oe I me cr a - --<= 
nar ee 100 75 | 83 |Jersey Cent Pow & Lt oun...) d bs 102 | North to nt Teleg (guar) ...504 38 i? 
1% preferred. ---__-_-- 100 101 | 103 Preferred - - ega-ectcpoec sta , Oe o4 litun bol fae oa i00' 10: ‘ 
Qonsumners® Gas Mich) pef.ioos 86°| ‘88 |[Kansas City Power Secur..(t)d ----| ---- [Ohio Cities Gas “See Pure Ons ds 31%| 31% 
P Mich), pr _* 1 ; op Se cuwe ~onetO FUG DUNDEE <ccacaccess 
Continental Gas & Bloc com. 100” 118 -o- =f, Ereterred. - eae POO 48 50° “llOhio Gas & Flectric pret. ...100 o4 98 
le eee <0 74 7 ae -.-100 68 73 ||Ohio | a saeleaaemeneeel 29%! 30 
ferred..-..---.....-| 74 | 77 || Preferred -—-..-—.----.-. ee ae 2 lll Ree ( 
Contin Pome ty—-lse Phila R T , |Kentucky & W Va Pow, a d 95 98 | Oklahoma Natural Gas___.-_- 25d 23 | 24 
aa ie | Keystone. Telephon. -~-~- 50d 536! 54 Omaha & Counell Bluffe----100/ ----|  --—- 
a et 100 4 Pier es sonal oie rare - gece 
Dayton Power & Ligit- =~ “199 35 | Bo tne tong Dist mae Ottawa Light, Heat & Pow-100 7 8214) 85 
referred - -.-....------- 0 . : : zi 93 94 ttawa Traction. -_------.- ----|  ---- 
Bidirad een oo) Ape aM ooccnccig Siena ea t88 a) Go 
i hehehe Sododik  Sot Tae ee wena acific an -° ‘ 
a. eee Ry- fp oat | x 3 Lake Shore Elec, ORD. ucona ‘se oes 4 Pacifl Gas r Bleet —— “100 923 03 
, eee : eee) gee eee pec Jeae rst preferred _----.-- , 
Detroit United BP eccncgoteer SF | 57% Second, peseerves cereren- ea » 90 ...- |Pacific Light Corporation....100 200 307° 
Dominion Pr & Transmission100r -.--/ __- - |Laurentide yg OTE ““"G) d 48%| 4934| Preferred. decane et sg--| 89 
t+ a ang a aie © ; a 8. ce Lehigh Valley Transit,com..50d 19 23 ||Pacific Telep & Teleg....-- yo - 96 
inion Teleg (Can )--.507 core Od 40 Biot Ee a EE 
Duluth Edison felectrie- 100" wooelhe Damar san Ereeeeones 38d 26 27" \Paducah Tr & Light com---100, --..| -~-- 
Preferred -------------.- 109, Eales wate tM) BT Pelee. + es (eeabe 
"Teen ue Fens Ce... “109, 40 30 poe oy hE Telephone. 9 ® ..--| 121 | poteneee . | Nangendt note f El 100 85 wintaied 
Preferr 31 32 ||Pawtucket Gas sso 
Duquesne Light--Aee Phila Go— me ata Aan 1002 69 | 72 Penn Central Light & P pret (1) d 4 59 | 61 
Eastern Conn Pr 7% lst pf. . 100 = ere Eh I csceain 100 200 ..--||Pennsylv Edison pref . . (no par) 78 80 
eee ees RS, 60m... 100 50° 65 con ‘Gee. 2 RBIS .100, 200 210 ||Peon c Blo Elec Til cst ee = 98 98 
ferred ..........- : Pe By orgs AT Penn-Ohito Pow 
Pri erred B stock ---....- 100, 50 54 ||Mackay 98. an se r 2234) 25 Pennsylvania Pow & Sf (3? 108 109 
Adjustment stock -_-.-_. 100, 33 35 ||/Manitoba omer te iit Y). F100) $3 53 |/Pennsylvania Water & Pow.100, 108}4 
Adjustment (trust ctfs)..100 33 34 messes . wah ae 38 ||Pensacola Elec Co common-100) of ---- 
ee | Mantis Bise Cor wana al 00) sig) 81 ople's GL & 6 Cite) “2100 94%) 95 
iss sisessoes ; [a Diteaien ts & oe ao 1% _...|' People’s G L -<-- ¢ 
gonere Wisconsin Elec pref_100 84 88 |Manufac Lt & H s, Tate “io dz 51 4] “834 Phila Co (pittsbureh) sogence ee Sm) Ss 
East Bay Wat (San Fr) com. oe er ....||Market St Ry (San -s 23 26 5% non-cum preterted 60 qd 3: ¥, 437 
oa | oe 00 87 87% Ne regha  aababcie.: +4 49 50 6% cum preferred_._...-- Od . 
Preferred B-.--......--- 100 73%) 75 Prior pre = eam 100} 17%! 20 Allegheny Traction. ..-.-- 50 d a “ones 
Sat Pens Bee. U0, -o------ ne 3 ++" rene Bans ‘Gas Cos__...100| 76% 77 Citizens Traction. ..--..--- 504 10 1% 103 _— 
freee Be TIES (2) 2. 100} 65 66, || Duquesne Light Ist pref -i00 10214 
2d preferred (8%)-._....--- | od dada ee sccien: tebe hog bed” bbedghdohang 241 27 Federa! St & Pleasan ‘ ~--- 
ost 3 R ond’ EL oe aes S78 -. 4 cmc 100 ? 8254 a7 h4 Pittsburgh & B'ham Tr- a. d 20 30 
St Louts & Suburban. -100n 8% ---- $3 eres Seinen ebinki 100 105 110 United Traction pref... --- 50d aziz] | See 
Preferred . “100." 170 | 17i7-|Meteop Edison cum partic pt (7) @ 91 | °92_.|’Phitadelphie Electric 222277 254 2014) 20% 
Edison Elec [lum (Boston)_100. 170 | 171 |\Metrop Ed — & Telos , and, ale Bat by epee 25d 30 3074 
sisnth Ave RR—See N ¥ Rys | Poe eres 10d ----|  -22_] Philadelphia Rapid Transit--50d 35 | 35% 
Electrical Securities, pret...100  ----|_ ....||_ Preferr aa ere Ss -2--| Citizens Passenger guar. -.504 195 | 77% 
Blectrical Utilities, com.---100) 55 ----| METS Woe, ilities-___- 100} 2%} 53 Continen Pass Ry ($29 pd).50d --.-. ; o 
a cached Kogeraih 100° 68 ----||Middle West Utilities. _-._- 100 a 89 Fairm’t Pk & Hudding’n.-504 -___|k 35 
Blostic lavestment Corp...100, 20 | ....| Preferred... --....----- 100), 98 = 99 ||, Frankt"d & Southwark Pass 50 d 225 "|" 235 
_ _., pp eeeee 100 100 ----|}__ Prior lien ey pecteeress 8101 103 Germantown Passenger...50d4 70 75 
Electric Ry Securities - —-——- al ** Bifweukee Ges Liens 7% ol--.2|' 100i | 208 | Germentgwe Fos ($18pd) 504 70 | 75 
Elec Storage Batt—sve Ind & M isc Cos Milw Elec Ry ‘on a f(t) 92 97 Hestonville M & Fcom....50d 24 40 
Elizabethtown Consol Gas_.100 40 45 | Mississippi Pr & Lt 8% pre 100 21 22 pipes Ma emcee 50d 35 B 
Eliz & Tren RR—See Pub Serv Corp. _ ||Mississippi River Power---_- + 82 Phil Cy Pass Ry ($22% p)_50d 100 08 
yp ATS 27 Mobile E hectic, pret messes 100 75 | 80 || Phila& Darby Pass Ry....50d 23 28 
El Paso Electric Co,com_..100 124 127 |\Mobile Electric, pref____--- 00! 125 135 Phil & Gray’s Fy ($25 pd).50d 60 60 
Proferred --- ------...... 100, 87 -2--|| Mohawk Valley © "Ss GL at one 20 21 Philadelphia Traction. __-- 50d 59% 
Empire & Bay State Teleg__100 57 63 ||Monon-West — 2D ++ 21 Ridge Ave Pass ($28 pd) _..50d 155 as" 
Empire Dist Elec, pref.....100 72 ~---=|| 7% preferrec vacweeoen anal 63°} 63%] 2d £ 3d Sts Ry guar_____- 50d 163 138 
Empire Gas & Fuel Co, pref___- 85 90 aigatane Tower crecececene 100! 105 | 106 || 13th & 15th Sts Ry---504 164 | 168 
rie Lighting. pref-...(no par) d 108*| 112 IIMontreal Lf & B 22722277 100,r 153%4| 15334 Union Pass ($30 5-6 pd) __-50d 10 10 
on ho. — J 113 PMonsven) I. ‘poe Yo 50 Union Traction ($17% pd)-50,d 39 
Fair’ t Pk & Had Pass neo Phila RT Montreal Telegraph --.-_.-_- io0r 150 West Phila Pass guar..__- 5Old 110 ‘Ti 
Fall River Gas Works______ 00 200 ....||Montreal Tramways. + oom... 4 35° “Ilphile & Western Ry com... 50\d 10% ii 
wegerel Light & Trac, coil") d 74 76 Debenture 5% stoc as°<"tbble “a0 5 ee ee 50\d 33 
Tite 75 77 Montreal Tram & Power -- (t)ld 16 19 Pine Bluff Go pref__.......100 85 meen 
Fedra ers teoeevtes 100 70 | 2272) Preferred no” Od 83 | BoxsllPitted & Birm Trac See PhilalCo 12% 
hy Re 43° ~|\Mountain Siates Tel & Tel ~~ ttsburgh Utilities 7% pref - - 
Franklin Telegraph gaer) - -100 38 42 ||Mountain States Tel & Tel-- -i80 er = mo — etfs of deposit... d 12% 12) 
Galveston-Houston Elec Co_100 15 18 ||Municipal Gas (A any) .--- ohle 63 65 |\Portland (Me) Gas Light....50\d 61 * 
Prefe rred _ meee ewe www eee 100 64 67 Narrag ansett E ectric aa 100 8 10 Portland (Ore) Ry L & P_- 100 27 ha 
Gas & Elec of Bergen County100 73 inted National Light, Heat & Pow. eo 37 or preterred........-.. 93 98 
Gas & Electric Securities. __ 100 n 150 eine BIW « covasqcoresecs )'a 95 98 ei air ameetet 100| 71 a3 
Preferred - 100n 65 70 National Power & Light, com( ¢ 8934 oe 58 q 
General Gas & Elec Corp__-(t)d 21% 22% Preferred ---- -— ---..(no par) z Porte Rice igs Lid... 100\r 20 25 
Cumulative pref Class A__(t) dz 97 102 ||Nebraska Power ee ““cs-tee oe ? |  —é........... 100r 68 70 
Cumulative pref Class B__(t)d 90 95 ||Newark Consolidat yee. "25d 47%| 49% ||Power Securities com....... (t)'@ 11 13 
Sid seauetegnier 0s 68 | |New pealra Gesens 5,334 47x] giana, Seen GaN | 
ae lat ve pref_____. 5 —_ --- saeco nd sab > gabe 
Georgia L, Pow & Rys com_100 15 17 “Firat preferred com. .... 100 = a Ab Any reed Corp of NY.@o ar dal i 
Georgia Ry & El Gostmpd _~ -=77||_Second preferred. _.____- 1 ----|| 8% preferred -...------- rod 8 
tgia R & El Costmpd..100 W6%) Loe referred _ _ _._.-- we We He we | om Peenenenees 97% 9 
teehee Hs >=--||New Eng lec eee! ae Hh a 7% preferred . sub ($5 ala) -23 d 3077 =<=-- 
Georgia Ry & Power, com 100 55 57 || New England Power pref___ a. 108 108%4|| Consolidated Trac 35 
First referred__________ 00 a 104 106 New England Tel & \ ¥ 1% 134 Rapid Transit St Ry Co__100 ate ns 
Secon prefe oe DeSSe 554 57 Rights io fade Cae 25 d 32 ie 32%| So ersey Gas & Elec Trac 100 101 105 
Gold & Stock Teleg (guar)_.100 107 111 ||New Haven Gus Light______ a3 7514 77°" \lPubite Gere Elec Pow pref_..100, 95 96 
nd Rapids Ry, pref_____ 25 28 ||\New Haven Water_ wee ee 90 ||Public Service Invest pref..100 82 85 
Great Western Power, pref_.100 __..| ____||New Jersey Pow & Lp ie 00 47\%||Public Service Co of Nor Ill.100 101% ___- 
Hackensack Water___._.--. 23 4 i? | 22 |\Newp N & Hamp Ry,G&E.100|  -.-- ab SEEN ccanteacenckas (pd toiss  2- 
Barnst urg Lt & Pow, pref---50 d 42 | (45. |INewYork City—Conaal Gas () Dd 614 61 Slew Sound Fower & Light 100 40 | 4s 
Bartf ectric oo--50D fos | 120 | pritefied -.--s2ccn------80ds 5196) 53)6 Puget Sound Power & Light. 
a had wis 100 163 168 Btandard G Lot N'Y cou 100 oe aoe ete At raphe phe ise 101% 103% 
Eartford City Gas Lt,com...25d 31 2 ee eae ---"llow Power com ........ 100r 66 orth 
Preferred ee 25d 36 38 Pp | hn i ENT: 100 r 92% a 
o Purchaser ent. h Ex-stock dividend. »& Last sale. {In London. 
also pays accrued dividend. 4 Price per share, not cent. ¢ New stock. . Cats tae Valin. 
sNominal . r Canadian price. s Sale price. u Ex-warrants. » mol stock. z Ex-dividend. yEx-rights. +t Wit Dp 
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Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask, 
ebec Ry, Lt, Heat & Pow. "geen -;--|$ sting Valley Water_______ 100) 87% sales Onieed, ~e> com...100) -...) 160 
Guqec Company General..10d 4% 5 ‘andard a Ges & Elec (Del)_.50d 33 34 8% tt reterred ti Alicia 100; 7 77 
me Tran St Ry—sSee Pub ServCorp | —S«si|_—s- Preferred . 50d 4714) 4  Sfaesepsinnbalee ea a 
Praction.- aaoraye 9 dn 22% inet Suburban Electric Securs (no bar) canal. ‘ae Univeny per cen at Louis. com. 100 35c 75¢ 
Regia assenger Ry________ Od 95 100 lst preferred. ........... oven moe 7 RNteep ere 1l 11% 
PR ~~ Electric Y 50 d 50 60 2d preferred __._____ (no t.. dei ---.-||United Rys & Elec(Balt) ,com. 180 4 17 oem 
apatite iy t& Lt,cl B pfs0'd 37 40 ||Supertor Water, L&P,com_100| ----| _---|\United Rys Investment Go..100| 8 9 
c 0 By & Light,com_.100) 24% 25% I cS eet ta a oe 1 30 30% 
RRS at aS 100 50 52 ||Tampa Electric Co_______.100; 142 145 ysl Oates Utilities ...........1 5 ahebicas 
Richton | Light & RR____-100} 70 ----|| Tennessee Elec Power, coms...) d 27 a, ene eS Re paReinedatsget 100} 75 Poin 
Rochester G & E 5% pref__.100| 77 82 Ist preferred (7%)______- 100} 90 4 Utah Power & Light pret....100 95 96 
7% preferred._________. 100} 104 106 2d preferred ________ (no par)'d 57% 33% Utah Securities Corp..._... 23 23 
Roch & Syracuse RRcom___100|  ---- ----||Terre Haute [nd & Mast .....103 2 5 |\Utica Gas & lot c, a 98 102 
Stee Pre ae =. eee 100} 10 20 |\Virginia Ry & Power,com_.100) 36 37% 
St Jos Ry, Lt & Pow, pref___100} 52 ..-.||Terre Haute Tr & Lt, pref__100| 88 hie arnt Seer 100} 74%) 76 
Joaquin Light & Power _100 sanista 31 |/Third Avenue Ry (N Y)___.100 10% 1054 Visginion Power Co, com...100} 18 20 
ii eal gates see eee eS -.--||Tidewater Power 7% pref_.100| 87 | 92 || Preferred_..........____ 0} 34 39 
Prior preferred__________ 7% 97%|_ 8% pref stock___________ 100} 96 102 i — Balt & Annapolis_._._- 50id 5 eae 
Savannah El ‘. Pow deb stk_ 100 100 105 Tolede Bowl Green & So, pf_100 nS aa —— i ata ree 50id 23 24 
Scioto Valley Trac, com____100 4% 5 |/Toledo-Edison prior pref ____ ses 104 ictal Wash (Bc) (D C) Gas___..- 20\d 49 50 
First preferred___.______ 100; 52 55 ‘|i|Toronto palwer bles de dt heats 100r 84% --.-|| Wash AS -t Ry & El,com..100} 71% 72 
|” Rena GaRepl peptides 100} 36 38 |iTri-City Ry & Light, pref___100/ 8234) 88 || Preferred...........___ 100} 72 72% 
owinina Water & Power_100/r ____| 128% Tri-State Telep & Te os > 10d 6 ‘end Waokiowes Water Pow Co_100'z = 106 
Sierra Pacific Elec Co com. - 100) 8% ee eee CE .---|]}Western Power Corp_____~- 100 28% 
Preferred ___ 100} 77 80 Troy (N Y) Gas______ ‘(no par), d 55 60 | eS Re EES 106 $0 83 
Somerset Un & Middlesex Lt 100! 50 60 ||23d Street—See N Y Railways Western Rys & Light, pret--100} -...} —.--. 
South Calif Edison, com ___- 100} 101 102 ||\Twin City Rapid Transit___100 593% oe Western States Gas & am 15 25 
7% preferred............ 100 103%! 105% Preferred ___- oe Cte gn RRS 77 81 
8% eee 100, 117 120 |/Union Natural Gas._____.. 25dz 27% 28% Western Union Telegrapli-t0 00 106 107% 
gouthe ern Canada Power_._.100r 54% 55 ||Union St Ry(NewBed,Mass)100; 116 ---.||West’house Elec & ~ Mae un ma? ee cell 
eee 100r 92 ..--|| Union Trac of Ind, com___-_- 100) — 4 ||West Penn Power, pref____- 99 
South & Atlan rin 4 (guar) - .25d 18% 23 First preferred __.______ 100 12 20 ||West Penn Railways, ae -oe 30 piieciaiy 
Southern New Eng Telep___100; 132 134 Second preferred_______- 100) aaa 7% nt Fean, So iecaakaail WwW ad 52 54 
Southern Pr & Ltcom________. | 12% 15 ||United Elec of New Jersey_.100) 125 ae Jo prete "cepa 100} 90 91 
Sopieern Utilities, com____. 100} -.-- ..--||nited Elee Ry (Providence) 100) — West Virginia Utilities, pref__50\d 38 43 
rred .100 eae ..--||United Electric Secur, pref_.100 100 ..-.|] Winni Electric Ry... 100\r ___. 27 
80 oy en, El & Tr—See Public Service Corp. ‘United Gas & Elec new com_.10d4 20% 21 sd” Pe Retsbe- 100\r 78 78% 
Southwestern Bell Tele pref100 10334; 104 New preferred _ -100 68 69 || Wisconsin Edison, com __-_- ie een 
Southwest Missour! RR 100 EP ye ..--||United Gas & Elof NJ 5% pf_ 100 57 61 ||Wisconsin-Minn L & P,pref_100} 88 92 
eerinerd peoe Ss Ry Coe prefl100, 50 53 ||United Gas [mprovement...50d 64 z4| 644% | Wisconsin Pub Ser Corp pf_100 100 
eld (Mv) Ry & L, pref _| 90 94 Preferred _ 50d 55% 56 ||Wisconsin Telep 7% po ag 100 105% 107% 
Ha ng H&P 7% pf 100) 90 95 |United Ill Co of New Haven_ 100 z 209 | 211 ||/York (Pa) Railways,com_...504 37 en 
_Bix per cent preferred....100' 85 90 | I ..--80d 34% 





a Purchaser also pays accrued dividend. d Price per share, not per cent. ¢ New stock. hk Ex-stock dividend. k Last sale. iIn London. 
® Nominal, r Canadian price, «Sale price, wEx warrants. eo Old stock. zEx-dividend. yEx-rights.  ¢ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities”’ all issuee which de met 
appear under the previous two headings, namely “Rallroad (Steam)’’ and ‘Public Utilities.’”’ In the case of stocks, however, we put “Textile Manw- 
tecturing.”’ “‘Insurance,”’ ‘“‘Mining,”’ “Real Estate and Land,” “Title Guarantee and Safe Deposit Companties’’ under separate heads, then follow 
vith the rest of the “Industrial and Miscellaneous.”’ 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 














Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
(MDUSTRIAL & MISCELLAN EO SB ONDS| || Bethlehem Steel Corporation— Cuba Cane Sug - 73 1930_J&J 925 93 
Abitibi Pow & Pap 631940. J&J2; 92 | 95 Conssf 543 1953 Ser BLF&A 90% 90%4||_ Conv deb 8s 1930_._._.- J&J| 97 98% 
Acme White Lead & Color Wks-| Con m 6s Aug 1948.....F&A| 99 99 4||\Cuban- A and A Suga 





let 68 July 1924to’280p J&J; 98 100 Beth St ist ex g 53°26 gu raw 99% 100 lst M coll 8s Mar t5'31M&S15 107%| 107% 
Adams Exp coll trg 4s’ 48. M&S 80 80% | Beth St purm 4s A Aug 98 Re 109 111 |\Cudahy Pack sf 58 1946._.J&D| 87 88 
Coll tr g 48 1947__.....J&DJS 71% 72% Beth St ist 1 & ref 53'42_M&N 95 96 Sink fund deb g 544s8'37_A&O 86 87 



































vance- ely 6sDec’25M&S, 95 | 9 Purch money 53 1936._J&J| 894%) 90 |\De Bardeleben Coal Corp— 
yA ok nae 85 1936 J&O, 88% 89 | Beth Steel eq tr: 73 1935.A&O} 103%) 103% lst m 64s 1924-’43_____ nanT b7.25%| 7% 
Alabama Cons Coal & [ron— | | Penn Mary Steel 5s 1937 J&J a6 98 ||\Deere & Co74%% notes’31ME&N| 100 100% 
lst cons M 5s 1933 _..M&N| 91% 92% /Boston Term Co—3'43'47 FRA! 81 83 ||Dery DG ad 73 1942_.M&S; 76 77 
Ala Steel & Snipbldg —See Tenn C I & RR. |Braden Cop Mines 63 1931. F&A] 102)4) 10214! Dewees( ood Cos 53’30MA&N| 99 — 
AlaskaGoldMines debés’25M&5S f/f 5% 7% Brier Hill Steel 5 443, 1942 -A&O 944% 95% | Distillers’ scurities C ‘W 
Deb 6s 1926 Ser B__ _ M&Sd 5% 7% |Beinswick-BalkeCollender Co Coll trevg 58’270p’08_A&Olf ....| 44 
Allied Packers deb 6s 1939_J&Js 6248 63 6% serial notes 1925._._J&J 9974 100% Bankers Tr Co ctf of dep_.|f --.-- 55% 
Ist M & coli tr 881939 _.-J&J; 72 | 73 6% serial notes 1926 29_J&J 100 ||Domin Coal 5s ’40 op ’10__M&N 92 94 
Aluminum Co 7s 1925_...M&N, 102%) 103 Burr’ slo&Susy trou 5s 1932 J&D 90 90% |Domin Iron & Steel 5s 1929 J&Jir 88% ie 
Debenture 7s 1933_....A«kO 10878, 107 || Debg 53 Jan'2# opt '10_M&s wikia ol. COORNIE EE DUE cin staal M&S| 71%| 73% 
Am Agric Coe Ist 531928A&0, 96 | 96% |Bush Lerm Ist 4s 1952....A&0 8214 83%4|Donner Steel 78 1942_._.-. J&S omens 90 
Ist ref sf 744s 1941 --F&A| 93 | 93%) Consg 53 Jau 1955......3&J 83% 8414) Dunlop Tire & Rubber Co— 
Amer Can eb 58 1928_.F&A| 99 | 99% [Bush Terminal Bulldings Co— || Ist m 79 1942 Ser A___.J&D 92 92% 
Amer Chain deb 68 1933 _-A&O| 94%) 95 || 1st 3 gold guar 53 1960. A&0 934% 933% |du Pont (E I) de NemPowder— 
Amer Chicle—6s ‘24 '27..A&£0 92 | 94 ||By-Products Coke Corp— Gold 4%s June 11936...J&D| 90% ea 
SenSenChicésJ’nel4 '29 J&D| 84 lit&ref sf 83°34 Ser A_LMAN] 105 107 lau Pont (E 1) de Nemours & Co 
Amer Cot Oil g 5s 1931 opt M&N 88 | 88% \Calif Petrol 64s 1933 _._._.A«&O 95} +45 Gold 74s May 11931__M&N| 1075 107 
6% notes Sept 21924._.M&$ 2} 100%) 101 ||\Camague Sugar 73 42. A&O15) 96 96% |Eastern Cuba Sug 743'37-M&S| 105 1057 
American Ice urities— | Cansda Cem't Ist 68°29 0p A&Olr 100 1014 |Eastern Steel 58 1931_---- F&A| 86 88 
American Ice Co—R E Ist & Canada SS Lines 78 1942. M&N/ 924) 9314)\Elk Horn Coal 63 1925....J&D} 9634 ladkip te 
ensf 6s"420pt’13_..F&A) 1013%{| 102%||\Canadian Car & Fdy Co, Ltd— Empire Refg Ist 63 1927_..F&A| 102 103 
Am Republics Corp | 63°37-AkO| 91 91%) Ist sf gold 63 1939 _____ J&D}) 98 99 ||Fairmont Coal 5s 1931--.-- J&J|} 96% i we 
Amer Rolling Mill 6s, 1938 _J&J 99} 100 pCanedien Cons Rubber, Ltd— Farmers Mfg Co 7s 1943.._.M&S| 98 99 
Amer Smelt & Ref 53 1947_-A&O 92% 93 Gold 63 19460pt 1911 _.A&Ojr 97 98 |\Federal Sug Ref 6s 1933.__M&N 99%%| 100 
ist M 6s 1947 Series B__.A&O, 103%) 104% !Canadtan Cottons 53 1940_J&Js2lr 90 ..--||Fisher Body 6% notes 1925F&A| 100 101 
Amer Sugar Refg 68 1937.._J&J| 100144) 10034 |\Canad Gen Elec 6s 1942___A&O —_ ----|| 6% notes 1926........- F&A} 1005 101 
American Sumatra Tobacco— Ceutral Foundry 63 1931. F&A eoce ----|]| 6% notes seer pele rs: F&A! 99 100 
73% sfconv notes 1925J&£D; 88 89 | Cent Hud St'b’t 5s Apr ’'33 A&O woes ---=«|| 6% notes 1938........- F&A} 997 100 
American Type Founders— Central Leather 5s 1925.._A&O} 94% 95 |iFisk Rubb on. lst 89 1941_M&S/} 101%| 101 
Deb gold 6s 1926.._.-_- MAN 99%} 100% Contra) Steel —ist 82 1941 MAN 107% 108 Framerican Ind & Dev Corp— 
Deb gold 68 1937____-- MAN; 99%) 100'4|Cerro de Pasco Cop 8s 1931_J&J eseal 180 Deb 7s 1942_.....---- J&J| 88 88 
Deb gold 68 1939_-_ _M&N 994; 100 Charcoal [ron of Amer $3 1931. 87 89 ||Francisco Sug 7148 1942.M&N15} 103%) 103 
Amer Writ Papers f 7-63'3954J 40 42 \\c Chic Jct coll tr ref g 43 '40_A&O 81 _...||Gair (Robert) Co 1st 78’37_J&Jie 98 (8 98 
Anaconda Copper Mining— Coll trust ref 531940. . .A&O} 9344) 95 |iGalena-Signal Oil deb 78°30 A&O's 104% s 105 
lst con 63 1953 Series A_.F&A!| 96%) 96% |\Chic Un Sta—See SteamRR bds General Amer Tank Car Corp— 
Conv deb 7s 1938_-..-. F&A! 97% 97'4|Chicoutimt Pulp 4s 1943...J&J| 56 63 Equip tr 74831 Ser GG. A&O 102%; 103 
6% gold bonds 1929 Ser A J&J| 10114) 10134 |Chili Copper 63 1932 Ser A_A&O| 100%! 100% Dente 68:6 WE. naccccossecke b 6%| 5.60% 
Angio-Amer Oil 7443 1925.A&O| 102%! 10214||Cities Service Ref 7s 1933 __J&J| 95 98 |iGen Asphalt conv 88 1930_J&D) __ _|s 103 
Armour & Co of Delaware— \\Clearfield Bit Coal 48 1940 J&J| 76 ..--||Gen’l Baking 1st 68 1936_._.J&D} 101 102 
lst M 544s 1943 Ser A___JA&J 90% 914% |Clav Un Term —See Steam RRs General Cigar 63 1925....J&D| 1003 101 
Armour & Real estate Ist Clyde SS list 58 1931 opt__F&A 84 88 Serial 6s 1935_........-.- J&D) 98 99% 
gold 44s 19390pt_._....J&D) 85 8514 |Col Fuel & Iron ef 58 1943_F&A 87 89 4||Gen’l ee 3 8 19420 or ae 81 oui 
Associated Oil ist 531930.J4&715) ---.- .---!|Colorado [ndustrial— Deb tax-ex M&S} 100%] 100% 
6% gn notes 1935._..-- M&S; 98% 98%] Istg eeu 53ser AXB'340ptF&Al 79%) 80 Genera hoon Co 
Associated Simmons Hardw Cos Columbia Graphophone yO sf g notes Feb15’ 1F&A15} 105 105 
% gold notes 1933....J&J5} 914%! 91%) 8% gold notes Augi'25 F&A} 20 = H % g notes Apr 15'28_A&015| 96 96 
rit & 8S deb 78 '34.J&DS --_- .-..!|| New York Tr ctfs of FB---- 15 17 |IGen Refractories 6s 1952_ eA 99 99 
Columbia Tr Co ctfs dep...-|b 304%) 33 | Guaranty Tr ctfs of dep 16 17  ||Goodrich(BF) Ist 6448 1947_J&J| 96 96 
Ctfs of deposit stamped.._/b 30 35 |Computio abulating- Rec Goodyear T & Rub 83'°41_M&N/| 116 117 
Atl Gulf & W [Indies SS Lines— Binking fund gold 68 1941 ies 9944! 99%] Debsft 8s May pOCh-- vee 101%; 101% 
Coll tr g 58 Jan 11959_..J&J| 49%) 50 (Consol Textile ist 88 1941 J&D| 86 87 ||Granby Con Min Smelt & Pow— 
Atlantic in deb 53 1937._J&J| 97 97 %'|Consol Coal 4 4s 1934 opt. M&N aon aa int. conv 68 1928SerA_.M&N| 90 ee 
Atlas Port Cem ist 68'25.M&S} 9934) 100! ist & refafe 521950  J&kO) 88 89 REE 2: 90 94% 
Baldwin Locomotive Works— \Continental Pap&BagMills Garp Cony deb 8s 1925______ MEN; 90 1 
istsf5s 194vuoptaft’15M&N| 10014 100%) Ist & ref 6443 1944SerAF& 93% 9334'|G & Davis conv 7s °32_F&A ea 93 
Baragua Sug (Comp Azucarera Corn Prod Rei 3f 583 1931_M&N 99 | 100 Gut AA of Pa deb 538 1937_ J&D) 96% 96 
Baraqua) 74%s 1937..J&J 15, 102% os Ist g 59 19348f _..._.. M&N| 98% 995 Hanna Furn Co Ist Ss 26_J&D} 102 102 
Barney & Smith Car 5s °36_J&J eine Cram ee Havana Tobacco 531922_.__J&D\f 30 50 
ll Corp 8s 1931 A-J&J; 97% 98% lst Mg 5s 19290pt _ __.M& 97 ....||Hershey Chocolate 63 1942M&N;} 10244) 102% 
Beech Creek C & C 58'44_.J&D) 91 9374 \Crew Levick Co Ist Bs 1931.F&A ae __||Hoboken Land & Impt Co— 
Booth Fisheries sf 6s 1926- A&£O 79 ‘Crown Cork & Seal 63 1942 F&A 76% 77 | lst M g 5s Nov 1930___.M&N 80 eine 











6 Basis. /f This price includes accrued ponte k Last sale. nm Nominal. r Canadian price. s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked f” and income and defaulted bonds. 


[Vox. 118. 








Bonds. | Bid. 


Ask. Z Bonds. 


| Bid. | Ask. | 
Al 


Bonds. Bid. | 





Hock Val Prod 5e 1961 opt - J&J) lf 28 


Holland-Amer Line 6s 47 MAN |b 78% 


Holl "Oo (The R M)Co— 
1st 938 FAA 
Hood Rubber 78 1936 
Hudson Nav g 6s 1938 opt_F&A\/ 
Humble Oil & R 54s ’32_J&J 15) 
Tilinois Steel deb 4 4s 1940- A&O! 
Independent Brewing 63'55_J&J 
Indiana Coke & Gas 63 '46_A&O 
tndiana Steel ist 5s 1952_ -_M&N 
Indianap Abbattoir 7 4s- 
ersoll-Raid ist g 58 Dec 31 
935 opt Dec 31 1910 JA&I 
Toland Steel ist 62 1924-28_A&O 
Ioternat pericitarsl Corp— 
Ist&coll trsf g 58°32 op_M&N 
Stpd ext to 1942__ 
Internat’| Match Corp— 

Conv sf deb 6%s 1943_M&N 
Internat Mercantile Marine— 

lst M coll trust 6s 1941. A&0 
Enternational Paper— 

Ist & ref sf 52 1947 Ser A_J&J 

lst & ref 5s 1947 Ser B___J&J 
Enternat Sait g 58 1951 op. neo 
internat Silver lst 64 1948_J&D 

Debenture 68 1933- a J&J| 
Iron Steambt gen is 1932 A&O} 
Jefferson & Clearfield Coal & Ir| 

Indiana Co listsf 53 1950. S&JI 

ones & Laughlin St 58’39_M&N 
Sages (Anton) Un (Margarine) 

ks conv 68 1947 (flat)_.J&J 
Kayser (Julius) & Co— 

lst M sf 78 1942____F&A 15 
Kelly-Springfield Tire Co— 

8% g notes May 15’3 1M&N 15 
Kennecott Copper 78 ’°30__F&A 
Keystone St & Wire 86'41_A&0 
enney (GR) Co 7s 1936.J&D 

pnight (BB & R) 76 1930_M&S 
lie IronWks Ist 5s’40. 725 


kawanna Steel 5s ’50__M&S 
Super Corp inc 5s 24 Oct 
lst & toll tr gold 5s 1944_J&D 
high Coal & Navigation— 
GenMg 44s May 1924_.Q-F 
Fundi ba July 11948_J&J 
Cons 8 hey: Vi te J&I 
Leh & W-Ba. Coal—See Gent 
Libby,McN “1 Libby 78°31 M&N 
Myers g 78 1944_A&£O 
5s 1951___.F&A 


97 


80 
90 


99 





58 1 
Lukens Steel ist M g 8s’°40M&N 
sMogme Cop conv 7s 1932__.J&D 
SS Ist af 5s So ere, 
Manati 8 


ar a! H 
Marland O 
Wit 


1931 Series B_F&A 

t warrants attached 

McMyler Interstate 7s '43_J&D 
Merch & Mfrs Exch 7s '42_J&D 
Mexican Petroleum ine of oe 


J& 
able : "ved ALO 
Certificates of de 
1930. J&D 


at Enam & Stpg 
notes ’25 M&N15 


Nat Leath 8% 

‘Nat Starch eb 5s 1930 gu_J&J 
National Tube ist 5s '52__M&N 
Natomas Co gen 68 1935__J&J 
Hew Eng Nav—SeeN YNH & 

New Eng Oil-&Ref ist arsiBes 

a2 Zine 1st 4s 1926 A& 
‘ew Niquero Sugar 7s, 1932 rs 
New River Co ist 5s '1934_J&J 
rt Co 7s 1932 M&S 

NY<AirBrake1st6s’28 conv M&N 

N Y Dock Co—Ist = "51. F&A 

N Y & Hob F’y 5s "46 J&D 

Hoboken Ferry 5s 1 46 
NY&N J Ferry—5s’'46_J&J 

N Y Shipbldg ist 58 Nov 1 1946 

New York Steam 6s 1947_M&N 

Norwa:x Steel 444s 1929___J&J 

Nova Scotia S & C 5s 1959__J&J 

O’Gara Coal 5s’55 op aft’08M&S 

Ogilvie Flows Mills 6s ’°32__J&D 


Series 





nae -J&D) 101% 


ORY 
« 4 
92% 


100% 


| 
| 


| 





NJp31||Rocky Mtn 











35 


|| tis Steel s f 8s 1941 
80 | 


lst s f 7%s 1947 Ser B_ “Fe 
| 2acific Coast Co—G 5s 46.3&D 
|| ac Fruit Express Eq—See So 
| Pan-Amer Petrol & Nanse Co 
ist lien equip 78 1930_._ F&A 
Cal Div ist 64s ’35._.M&N15 
\) Pe ark Lexington— 
i ist leasehold sf 64%4s °53_J&J 
||Park & Tilford sf 6s 1936 yl 
| Penmans Ltd—1st5s’ 260pM& 
||Pennsylv C & C Ist 5s'32 0p eal 
||Penn Mary Steel—SeeBethSteel 
one Pennsylvania Steel— 
Pa&M4 Steel con g6s’25 M&S 
{| yan-Amer Iron 6s 1927 JAS 
66% Phibee. Read C 
6144 Philiips Fetrole um Co— 
Deb g 743'31 (with war)A&O 
94 ! Witho't warra: __ ee 
||Plerce-Arr Mot Car 8s’ 
81% || Pierce Oil 83 Dec! 5'31_ 
\|Pillsbury Flour Mill isc Oo 
8334 ist M 6s 1943_____- A&O 
83% |Pittsh Brewing 6s Feb 4 149. J&J) 
Pitts Coal deb 5s July M&S 
..--||Pittsburgh-Westmore land if soa 
100 || Istsfg 5s 1947 op....™M: 
.---|| Pitts& WestmC5s’25op. MAN 
| Pleasant Val Coal 5s 1928_J&J 
95 ||Pocahontas Consol Collieries— 
100% 1st gold 5s 1957 p. 
||Porto Rican-Amer Tobacco Co 
15% | 
1047 


101 
102 


93 
191 
102 


JI&D15 


8% g bds May 15'31_M&N15 
Powell Riv Co 68 '25-’27_J&J 
4 Power Corp of N Y 64s ’42_100 
lst M sf 6s 1942_ _.M&N 
9° 14" mS Steel Car 5s 1933__J&J 
104 %4||Producers & Refiners Corp— 
102°" 8s 1931 (with warrants) J&D 
103 Without warrants attached 
68 Punta Alegre Sug sf 7s '37- Jas 
___.||Pure Oil Co 61% % notes '33.J&D 
101 Remington Arms 63s 1937_M&N 
92% Remnesen 53 Typewriter— 

14 lst 25-1926____J&J 
.---||Republic Ir & Steel 5s °40 A&O 

Ref & gen 54s 53 Ser A_J&J 

100 ||Robbins & Myers 7s 1942_J&D 
90% 

9214 





Roch & Pitts C&I 5s 1946_M&N 

Ist sf g 4%s 1932 opt__F&A 
uel 5s 1943 

100% ers-Brown Iron 5s’25-40J&J 

11614 M&N 


96% ||St Joseph Stk Yds 4 
100 ||St Lawrence Pulp & 
116 lst M 6s 1925 


96% 
9744||_ 1st m 63 1930-1933 


I 
sie St Louis Brew Assn 6s 1939 J&J 


\\St L Nat Stock Yds 4s ’30_J&J 
101% St L Rocky Mt &P5s’55 stpJ&J 
10534 Saks & Co sf 7s 1942____M&S 
135 ||Securities Co NY 4% cons M&S 
130 |\Sen Sen Chiclet—See Amer Chic 
100%"Shaffer Oil & Ref— 
100 Conv 8% notes May '24_Q-F 
.---||Sharon Reel fe 8s 1941_M&8 
Shawsh Mills 7% notes ’31 A&O 
103%) —— de. Co— 
st & ref 6 
89%) sinclar Cons Oil Co 
stl coll 7s ser A 1 
81 ist lien coll 64s 388erB- J&D 
100 ryrc: Crude Purch’g Co— 
93 +46 notes Apr 15’25A&015 
93 eb 15 1926 Ser B. F&ALS 
70 sinclair Pipe Lines f 5s'42 A&O 
70 |iSizer Steel ist 7s, 1937___.M&N 
cao wm oercr Steel & [ron— 
94 sf gold notes 1929__ F&A 
ap: south Porto Rico Sug 78 "40J&D 
100 |\Standard Mill 1st g 5s’30_M&N 
Standard Oil (Cal)— 
serial notes 1924____.F&A 
serial notes 1925__._.F&A 
serial notes 1926____F&A 
serial notes 1927__.__F&A 
serial notes 1928____F&A 
serial notes 1929____F&A 
serial notes 1930____F&A 
serial notes 1931____F&A 
serial notes 1932____F&A 
serial notes 1933____F&A 
ndard d Oil ef New York— 
ser g deb Jan 2 1925_J&J2 
ser g deb Jan 2 1926_J&J2 
ser g deb Jan 2 1927_J&J2 
ser g deb Jan 2 1928_J&J2 
ser g deb Jan 2 1929_J&J2 
ser g deb Jan 2 1930_J&J2 
A a I deb Jan 2 1931_J&J2 
deb ey 1’°33__M&N 
AE at 53 '28_J&J 
Steel Co of Can 6s 1940___J&J 





On 





St 


DAIVIIIIIE ANAAAAAK 


103 











“Stan 


101 
95 

| 80 
uth’ Pac Corp 35} 


4% 


A's 100% 


|} 101 102 


| 
i | 
| 
| 


96% 
90 


\\Steel & Tube Co of Amer— 
||Sugar Estates of Uriente— 
Sun Cosf 


----| Sun Ot] 6% g notes '25- J&D 15) 
pans & Co istsfe 53°44 J&J| 


Taylor. Wharton I & S— 


ial 


96%! 

9914 
102 
100 

965% 

9214) 

| 

92% 


92% 


Gen m sf 7s 1951 Ser C__J&J 


lst sf 7s 1942. -_M&sS 
f deb 6s 1929_ _M4AaN 
Sink fund gold 7s 1931 _.A&O 





% sf g notes Oct 15°32_A&O| 


ist 6s 1942 M&S 
ist & ref 74s 1946 Ser A_J&J 


& I 58° f< 73 wisJ&J) 


43_M&S) 

















r 101% 


Tenn Coal I € IR 5s 1951_J&J 
( Ala Steel&Shipbidg 6330 J&J 
101 || Tenn Cop Co conv 6s° 25 M&N) 
100% Tidal Osage Oil s f 7s ’31- F&A) 
931% Tide Water Oil 64s °31- F&AI5| 
|\Traylor Eng & Mfg 8s 1936. __ - 
_..-||Tubize Artificial Silk 8s °43_J&J 
102%% Union Bag & Paper 6s "42 MEN 
74% \Union Oil Co of California— 
97 4% First liens f 5s 1931 opt._JA&J 
6s May 1 1942 Ser A____F&A| 
Serial 66 1925.......... A&O 
Serial 6s 1926 
Union Steel Co Ist 53°52 gu J&D) 
Inion Tank Car Eq 78" 30_F&Al 
Inited Drug con 8s °41 J&D15) 
.|\UOnited Lead deb 5s 1943. JA&J 
United Steamship 6s '37__.M&N 
Jnited Stores Realty 63°42 A&O} 
U 8 Env ist 5s 1924-1934. J&D 
\U 8 Finishing con g 58 ‘29. _J&J 
----||U S Hoffman Mach 8s 1932- IJ&I 
..--||U S Realty & Imp 5sg "24opJ &J 
100 || 'U 8 Rubber 74% notes ’30F&A 
94% ist & ref 5s 1947 Ser A__J&J 
90540 8 Smelt Refg & Mining— 
i Conv 6% notes 1926__.__.F&A 
\United States Steel Corp— 
0 Coltrsf 5s Apr’51o0p"11 Var 
5\%'| Coltrsf 5s Apr’51 not op Var 
% ! Cols f 2d 5s Apr’630p’13M4&N 
%\Univer’l Winding Co 7s '37_J&J 
Utah Fuel—See Denv & RioGr, 
Utah-Idaho Sugar Co— 
lst M serial 7s 1924-20__J&J 
|| Vacuum Oil Co 7% 1936._A&O 
Vandalia Coal ist 63°30 op_J&J 
Van Slyke & Horton 78___.1938 
Vertientes Sug ist 7s, 1942-J&D 
Victor-Amer Fuel ist 68'40 F&A 
Victor Fuel Ist sf g 5s 1953_J&J 
| Virginia-Carolina Chemical 
ist sf 7s 1947 Ser A ___.J&D 
8 f conv 7 4s 1937 Sei A.J&J 
Without warrants attached 
Va Ir Coal & Coke 5s '49 M&S 
Ward Baking 6s 1937_.__J&D15 
Warner Sugar Ref 7s 1941.__J&D 
Ist & ref 7s 1939 Ser A__J&J 
|| WebsterC&C Ist g 58’42 op MAs 
|| Webster Mills 64s 1988. 188 
Welsbach Co col tr 58 '30__J& 
Westinghouse Elec & Mfg— 
7% gold bonds 1931 _- OMAN 
Wheel’g Steel 6% notes ’26_J&J 
be ry Py Co 5s 41A&0 
Ist sf g 6s 194 A&O 
Wickw Spencer Steal 78°35 J&I 
Willys-Overland list 6s’33._.M&S 
Wilson & Co Ist 6s 1941___A ase 
Conv s f g 6s 1928 J& 
Conv sf a7 4s 10si----F&A 
Winchester Repeating 
Ist gold 7%s 1941 
Woodward Iron 53 1952__ 
4\\Youngst Sh & Tube 6s 1943. J&J 


EXCHANGE SEATS. 
o. Last Sale 

Stock Exch__1,100 $84,000 
Con Stk Ex. 400 500 
Produce Ex_1,800 1,100 
Cotton Ex- 5 29.590 
NY Cof & Sug Ex 323 6.950 
N Y Curb Market 550 6,200 
Baltimore Stk Ex 8:7 1,650 
Boston Stock Ex. 140 6,800 
Chic Bd of Tr’de_1, 615 4,000 
Chicago Stk Exch 5,500 
Cincinnati Stk Ex 4,600 
Cleveland Stk Ex 3,000 
Detroit Stk Exeh_ 4,000 
Los A Stk Ex. 4,500) 
Louisville Stk Ex. 1, 200! 
Minn Ch of Com-_ 2,800 
Montreal Stk Ex. 28,000 
|New Orl Cot Ex-- 
|New Orl Stk Ex_- 
Phila Stk Exch_- 
107 %||Pitts Stock Exch- 
106%'\St Louis Exch... 5 
nite | (SanFr)Stk&BdEx 51 
----||Wash’ton Stk Ex. 40 


93 





3 
= 
z 
‘4 








2,600) 
2.000) 
1.750] 





500 


- 32. 


9954) 


9aiZ. 
103% 
102% 

99 
102 

96 


96 | 
100% 
100% 
100% 
104% 
103% 
113% 

92 

86 
100 

93 


103% 
99 %4| 
101% 
83 
100% 
105 


105 
102% 
99 


100% 





10,850) 10, 500, 


ne 
1,500. 
500 


5,000 


11,500 
800 
2,600 


2,000 


17,500 17,500 17,500 


750 





' ®Basis. /This price includes accrued interest. & Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 





Stocks. Par Ask. 


Stocks. 


Par 


Bia. Ask. 





Texte MFG. 
STOCKS. 
North. _ 


Arcadia 
A eeennet Mill NB)! 
Am Linen(Fall R) / 
American Mfg.100 
Preferred _-_..100 
ny Mfg(vol- 
un assn)_ 
Pret ef 











Androsco 
Appleton 
Arkwright 
aumewcn Onpest 
-||Barnard FR) 1 
Bates Mie 
.-- 


Bowen Cot te 
Adams 


Stocks. 


Par 


Stocks. Par 





Per 
115 
625 


share. 
125 
| 


106 


220 


M(Me) / 
o(Mass)/ 
(FR) 


om 


Border 
f; sett 


Boston 


Bourne 


. Mass-_.l Bristol 


135 














Bos Duck 


Cig RasteUnep f t 


Booth Mfg (N B)/ 
Preferred I 


CMt 
Mf 


Mfg 


Mass) _¢ 
Mi ae 
NB) 1 


‘Butler Mill (N B)-1l 
.||Cabot Mf, l 
Chace Mil 
eee Irae 
copee 8 © 
City MfgCr’ Kot 
Contin’l1 M (Me 
Cornell Milis(F 
Pi me my ate 
Pode’ --tee 


PEt 
yi 























t) 
« Nominal. 6 80% stk. div. r 


d. c Par value $700. 4 i on share. not cent. 


sSale price. iNew stock. 


h Par value $1,000. 
z Ex-div. 


k Last sale. 


l Par value $100. 
y Ex-rights. 


z Ex-stock div. 


m 1st install. paid 
t Without par value. 



























































































































9) 
Apr., 1924.] INDUSTRIAL AND MISCELLANEOUS STOCKS 45 
° | 
Stocks. Par| Bid. Ask. | Stocks. Par Bid. Aak. | Stocks. ru Bid. | Ask. Stocks. Par J Bid. Ask, 
Per share. | | Per shure Per ‘share Per | Share, 
Davis Mills (F R)-/ ---- 105 ||BrooksideMills_100 165 _.. ‘Comimonwealth.100 300 .-..||Mohawk.. __-_- 25 26 27 
Davol Mills (FR)-!} __.. 190 |\Cannon Mfg----10 15 | 15% Continental 25d 90 93 ppotheriode C.. (t) 7} 8 
Dent Corp...100) 162 188 || Chad wick- Fidelity-Phentx.. 25 d 117 123 ns Cop.5 12 12% 
ht Mfg (Mass) 67 71 | Hosking . tinct 25 17 20 [Globe & Rutgers 100, 850 950 |New Cornelia Cop.5} 163 17 
Edwards ig (Me) | ~--- 100 |\Chesnee M-...... | 150 155 | |Great American 100° 260 265 |iNew River Co..100) 38 40 
Eemond M(RI).pf i) 97 ..--||Clifton } Mig C).t 142 | 145 distieovert 504118 | {128 Preferred ...100| 70 73 
Everett M (Mass) ‘| 120 ....|(Columbus (Ga)' 4s | 151 forme 2.2. 100) 335 340 ||Nipissing Mines..52 5% 6 
Fairh Miliscom 100) 72% .|\Couverse (DE) 100 ____| 133) [Line on _.. 20d 67 70 |iNorth Butte... 15 2% 2 
‘erred __ __100 67% 75 |\Dallas Mfg (Ala). 4, 150 | 163 National Liberty 504 200 207 |i\North Lake----- 25 10c 30c 
‘Al (Mass) ()  _... 200 |\Darl'g’nMfg(SC).l 91 | 44 ||Niagara 50d 155 160 |]Ohio Copper 10| 65c 72¢ 
Flint Millis (F R)- ‘ 130 (Drayton Mills_.100 95 Northern... 100] 195 ----||(Old Dominion Co 25} 16% 17% 
ee? -! i) 200 ..-|};Dunean.......100 98 105 North River... 25d 50 ----||Ontario Si! Mi 100 5 6 
GosnoldM (NB)-- ----. 126 |\Eagle & Phenix | scific Mire. 25 ¢@ 115 ..-.||Park City M&S_.52 4% 45% 
Preferred - - - ---- 88 _..-| Mills (Ga)...-- 75 4 tyusgia fous .....25| 86 89 at & MtshastaC . 5c 7c 
Granite Milis(FR) : 70 —* |Enterprise Mf(Ga) | 98 | — Stat vest _ 100 85 esha 18 19 
Gt Falis Mfg(NH)/| 33 36 ||Expos’nCM(Ga)l- ____ ‘nites! States... 20a 80 85 and Ming, Ltd _- ane 32 
Greelock Co...100) ___ ----||Guffney Mfg (SC) } 90 | 93) || Westetiester . -.10)d 39 42 ||Ray Cons one 9% 9 
Grinnell Mfg(NB) /| ‘ 130 ....| Gluck - ae ae | 128 Hiadetonta Per |share. |iSt Joseph Lead --10 23%! 24 
Hamilt Mfg (Mass) / 44 | 47 |Granteville Mfg 100 175 LAN) aac. of Pot it 33% 2 eee easier, Jane 
Hamilt W | toll ( 95 97 |Greenw'dCM(SC)l) 400° | IFire \asoclation_. St] 33U __-.||Seneca Gop Corp) 4 4% 
Harmony ry 100 | 103 |Hamrick  _....---! 145 | 165 [lms toofN A. ff 53%| 54 |iShann ‘ 10| 35¢ 40c 
Hathaway Mtg( B)I 150 . Jackson M_.-._- | 275 | ‘lus ‘oState of Po tOC} 175 oisitia Shattuck ArizCop10 54% 6 
Hill Mfg Co Me) - 115 120 Judson._.---.-100 165 | 170 | Lu i herimen’s 2 62 ----|jSouth Lake- .25 15¢ 50c 
Holmes Mfg NB) : 26) || Preferred.-..100 101 | 103 ee lw's Nat Fire 25 30 |jSuperior & Bost 10 50c 75¢ 
Preferred __-__- 111 114 | King,JP,Mfg(Ga) | ciel ee ‘ole Lif i << 104||Supertor -. - 1 1% 
HomeBleaché D Wi 2 -|Lanett Cot M__100 oid . li Bt 95 100 |\Tennessee Copper 
Preferred - 100} 30 .|Laurens CM(SC) - 151 | — |Um iremen’a If Ped 15 & Chemical _-_(t) 6% 67 
Kilburn M NB) i) __ 155 |Marion Mills...100 125 | 136 Vi vary A‘ 97 101 ||Tonopah Belmont } %ie 5 
KingPhilipM FR) | - 155 ||MariboroC M(SC) l 65 | 70 | Providence Per \share Tonopah (Nev 1 15 
Lancas’rM (Mass) /) 115 120 |Mass Mills-._(Ga)| 142.) 145) |Prov Wash ton | 210 ----||Tonopah Ext Min } 1% 13 
Laurel a com - <a 3 ||Mills Mfg Co(8C) : 265 | BUN) Zichmond Per \share. |\Trinity .-28\8 50¢ |s 56c¢ 
Preferred _ - -_ _- 95 Monarch CM(SC) I 140 1430 (Vir rintas F & M2: 93 96 |iTuolumne_. ----- ion <a “mow 
septaee t ats (M)! 57 61 ~|NewberryC M(S8C)l 135 140 | St. Louis— Per \share. \iUn Verde Ext. 5v0c 24% 25 
Lincoln Mfg (FR) /) lui - Orr Cot M (SC)--l 101 104 (Cent States Life..5| 12% 13 4||Utah-Apex_-_--.-- 5 2% 2% 
Caen o(Me)!) 110 116 |Pacolet Mtg (SC) lL 215 | 220 (Continental Life...) 13 15 tah Conroj].... ? aia a aie 
LowellBleach(M)./) 122 125 || Preferred 100 102 | 105) |MissouriState L 10 36 38 |iUtah Copper Co 10 65% 66 
Luther Mfg (FR)-/ _... 1%) ||PhillipsButtorffMl 16) 17000 Poteroat Life 50 ~=—s- 60 63 iVictoria........28 65c 90¢ 
gman Mills (M)_/) 144 148 | PledmoutMfg(8C)t 149 | 155 Standard Life -—_-| 2% 3)4/|Winona-. -_.---- 28) 20¢c 30¢ 
anomet M (NB) | ‘ 49 Poe, FW eaienet Yl 134 137 Paul Minn Per \share. ||Wolverine__-_.-.-. 2° seeding neuen 
Mass Cott Mills -/| 147 » i» BOlnentt...<0- 00 102 106 «St Pant P&M 25dt 75 80 ||Wyandot. _..--- ew 
Mechanics’ M(FR)! pad 90 Riverside& Dan Riv 220 230 sam Francisco. ; Per |share. ||\Yukon Gold_____8 60c 80c 
Merch Mfg(FR)--/) __._| 127 | Preferred. ..-100 9 104 Fire nenu's Fund 100) 360 366 
Merrimack Mfg Kiverside M__12.00 s 4 Howe Fire & 6 | REALESTATETR 
a 100} 100 104 Saxon Milis_...100, 105 107 fo. | 26 ----||& LAND STOCKS Per |Share 
eferred _ _ _ _ 100) 80 S4 Sibley Mfg (Ga)_-l 70 7s Spring sficld, Ma ss. Albany Tr (Bost) ia 58 onan 
Middlesex Co(M). ee _-- Spartan Milla(SC) U 160 i6>  |Soriumfield Fire & Alliance Realty. _.! 110 as 
Mt V-Wood Mills Toxoway.......25 45% 30% Maritie _100 320 330 Bedford Tr (Bos). ta 57 poe ae 
Balt) v t r__100 9 10 { nion Buffalo MM... 73 > sshington | Per \share BerkeleyHotiTr‘B)ia 67 peed D 
eferred v t r100 50 54 | Ist pref.....100 95 90% | vine rican 100' 200 ----||Bd of Tr Bld Tr(C)ija  ---- 72 
N ansett Mil's | | 2d pref..-.-- 100 56 57) | soo core .. 50!) 130 ..--||Bos Gr’d R't TriCcyi. a 105 oa 
fF aa 100 ----| 120 |Victor-Monag Co lt 106 1038 Fi «man’s -...-..20 18 -~--||Bost R E T (Bos) - ha 865 900 
Nashawena M_ 108 ----| 113 | Preferred bo ite 1i4 Ya tonal Union. 94) -.--||BosStorW"h’se(B)_/\a 115 ooce 
Nashua M (NH). 79 80 ||WareShoalsMfg 100, 175 | 105 vheeling, W.Va Boston Wharf Co.i'a 106 wipe 
Naumk (Mass) | |\Webb Mfg (vash) 20 Wheeling Fire I 106 ----|k 150 ||Bromf Bldg Tr(B). @ 62 jetta 
Steam Cot Co ./) 190 | 196 | West Point Mfg 100} 130 | 132 Business RETr B).a 14 20 
Neild Mills (NB). .l) 225 | 250 pW bitoey Mfg(SC) 108 | titi WV KINE INSUR Cent Bldg Tr (B)_a@ ---- nate 
New Bedf'd Cot M | 105 | “ ood niff 100, 20) | NCE SCRIP. Chic R E Trustees A a1000 iat 
Preferred 4 94 | _. |Woodside Cot M 1 8. | 130 Atiaitie Mutual— Per \cent. City RET (C)_-_ha@ 775 850 
New Eng Sou M_ tl 144%| Preferred___.-- igi v3 | { 100 102 |\Congress St -| 
Preferred_...100, 61 , amon | | Lt 102 ates (Boston)...la@ -...| 65 
Newmerkes Mfg | | || Canadian Mills. |Canadia\n prices | gressStBigTr(B)ia -.--. eene 
NH ee -.---k 140 |\Can'n Connecticut jwi sina; stTOoCKs Per |share. |\Copley S tT ( la 30 slaanal 
Nonqultisp{ (NB). 67 | 73 Cum pref-_..-100 64 ey \d enture Cons. 2? 20c. 50c. Devonsh Big Tr(B)iia 42 sxguipan 
born Milis(FR)- 85 | ____\lCan Convert, Ltd 1 8) wa “reir ang Gold M__16 ¥% Mil Preferred..__...|a ...- 5 
Pap Mills i 804% 81 Canc nao Ltd 98 100 «| \laska Juneau East Bos Land (B)- 2% 3 
Parker Milils(FR)-i) -...| 35 Preferred _ __-_- Bu ---.|| old Mining. .10 1% 134||Ensley Land Co...i} 100 110 
Preferred _ --.--. es ae Demin Text. Lia) 6034 .---|Alg mah s 25) 10c. 20c.||Essex St Tr (B) __ 1} 63 nese 
Pere Et 126 | 130 Preferred ____-- 100% a Amer Zine Lead & Factory Bld r(B) I ae onan 
Pierce B).-!) 460 | 500 ||Montrea) Cottons.In 90 | -...\| 3S uelting .....28 7% 8 ty “Associates » 3100 cece 
Mi com....} 180 ----|| Preferred..-.-- 14% || P eferred. -..26| 25 25}4)\Hotel Tr (B)___-_- 110 cose 
‘gt ae 115 ----|}/Penmans, Ltd...) 149 155 ana onda Copp. 50 314) 31%'||KimballB Mette) t 63 coco 
Susnet ey l 47 — Preferred __..-- l 94 A Arizoda heute clal_ 5 8}4||Realty Associates of 
Ponemah M ee omnate \rnold pe oad omnes ania Brooklyn com (t) 19% 168 
Preferred --.--- -...| ..--||) INSURANCB Batoo''as Min_ “30 % lst preferred 100 87 
ee ee So CNB) I 106% ata STOCKS. Bingham Mines. 10 15 17 2d preferr+d_ 100 33 77 
Quissett Milis(NB)i) 180 | 195 Baltimore. Per ‘share. ||Bonuanza Dev Co 10 1 1}4||Texas Pacific Land 
Preferred _ - -- -- 100 | -.--||/Baltimore-Amer 25 a ..-||Kutte Cop & Z Co 5 4% 5 Trust certifs 270 320 
Rich Borden om | Central Fire....10) 27 .---||Butte & Sup....10| 15%) 15% 
Ee MileacctOOl cacul 117 1 allahan ane tees TITLE GUARAN TEE & 
ore Mfg Boston. Per ‘share. 3 errs: 4% 414 \|SAFE DEPOSIT S vous 
at oe ----| 260 |/Boston......-.100} 540 _...||Caumet & Ariz. 10 41% 42 er| Share. 
on Falls Mfg Colum Nat Life.100} 125 127 ||Calumet & Hecla 25} 1544] 154'|American Surety.504 92 95 
Co (N H).-..100) ....| 40 |i\Conveyancers’ Caron HiliG M_.1 1 1%! ond & M Guar 100 298 302 
Beaconnet M(FR) ! 5 15 ja .--||Cerr» de Parco. (t)| 42 42% 326 nie 
Sharp Mfg (N a). 60 .---||Mass Bonding - - - - - 150 | 160 |/Chili Copper....25) 25%| 26 rears “aK AIbN¥5100 170 175 
Preferred _-__. 100 60 ..--||Brooklyn Chino Copper ---.5 15 15 ye tle 
ms , Cot Mills Dayton Per ‘share. |\Con Min & 8m_100\r 36 36 (Was id 30 5a 8 ~n20 
F R) com.-..100) 150 cose LADS 0c cocese 50| 85 100 ||Cop Range Con 100} 21% 22 lift tetra aad 79 
erred....100| 95 apna tes cencses 20; 62 64 |lCrowa Reserve... 17 604 on Kentucky Title Go 
ShoveMilis(FR)100| -...) 80 Davis Dal y Cop. 10's 4%e Preferred - - - - 90 a 
Skenandoah Cotton Detroit. Per share. ||DeBeers --3 203 22 |\Lawyers’ M Co.1 158 164 
Co (Utica)...100) 38 42 |iDetroit F & M_.50) ___.|  —_-.-||Dome Mines Smt 175 18 |lLoufsville Title_ He 174 me 
Boule Mill (N_B).-!) 175 185 |\Michigan F&M-.50) __..| -.--||East Butte_._.. 4% 5 |iMaryland CasCo254 7944) _---- 
Stafford M (F R)-l} __..| 92%! Hartford. Per share. \\Federal M&Sm-_ 100 9 11 ||MortgageBond_100) 113 119 
ens Mfg (F R) i) 100 ----||Aetna (Fire)...100} 520 530 Preferred....100} 4234) 43 ||Nat Surety Co_100| 160 164 
Taber Mill (N AS 112 ----||Automobile Ins_100) 388 398 ||First National New Amsterdam 
Tecumseh M (FR).I} 175 ----||/First Re-Ins...100} 210 220 Cop ($3 75 pd)_5 20c. 28c.|} Casualty (Balt)10\¢ ---- 39 
Thorndike (Mass)-| -...| --.--.||Hartford Fire.-100} 562 570 ||Franklin ...--.- 25, 75c.| 90c.\IN Y Title&Mtg.100| 210 215 
Tremont & Suffolk Hartf Steam Boil Goldfiela Consol RET Ins(Wash)100| 135 140 
M me aac te a om on Insp & Ins...100) 388 400 || Miaes_._..-.. acne 5c.Tit Ins&Gu(SanFr)| 173% w<-0 
Tro, t’n& Wool’n National Fire..100) 536 542 Granby Cons M 8 tleGu Tri tL)1 pe 
8 AF ---500} -...| 325 ||Phoenix (Fire).100) 446 2 ee ) eae 13%) 14 § Casualty_..100} 180 Paar Ah 
UnionCot Mf(FR).I| 135 ----|| Life Insurance. Per | share Granite-Bi- Metalic USFidel&Gu(M)50\4 1514) 152% 
Utica Knitt Co.100) 80 90 ||Aetna Cas’ty & Sur) 515 .---|| (St Louis)....10) -.-.| 25c.|I0 8 Title Guar.100) 147 152 
erred_..-.100) 92 97 ||Aetna Life...-. 100) 565 570 |i|Greene-Cananeal00} 135 1474 
Utica Steam & Moh Conn Gen....- 100 y 708 720 ||Hancock Cons_.20 1 | INDUSTRIAL @& 
Val Cot Mfg----i) 125 135 |/Travelers’..--- 00; 740 748 ||Hollinger Mines__5)r 12.20 12, 30|MISCELLANEOUS 
ampanoag Homestake Min 100} 4834) 650 Per | Share. 
Pa —— Indianapolis— Per share. inepiretion Cons Adams Express- 100 76, 77 
Wamsutta MT mow! 974 Sterling Fire--..10¢ 10 11 || Copper....--- 20; 23 2314'|Adv’ce-Rumely .100 7% 8% 
Weetamoe M(FR).I)  -__- | Island “Creck Goal liz 9544) 96 Preferred..-.100) 35 38 
Whitman M (NB)-l) 145 135 Louisville. Per cent. Preferred ...... liz 92 94 ||Acolian-Weber— 
York Mfg (Me)---i) 108 112 ||Liberty.-.----- 50} 200 | ----||Isle Koyaie Cop.25| 14 15 a aed Pian. see 6 9 
Minneapolis. Per ‘share. ||Kennecott Cop-(t 34% 35%'| Preferr 30 38 
Southern Mills. Per |share. |\Nor’west F& M1 180 190 ||Kerr Lake.-..--- 1% 2 |jAir inept! d 74 75 
AbbevilleC M(SC) 1} 110 115 Newark. Per ‘share. ||Lake Copper___.25 1 1% |Ajax Rubber-.-(f)d@ 6 7 
Amer Spinning Co.| 280 290 ||American......-.- 19 | 19%|LaRose Mines Ltd §} 15c.| 25c.\|Alabama Co...100| ----| 62% 
AndersonC M(8C) f we-e| 105 IE ssicaivmaseiin 2% 2% |La Salle Copper. 25 1 1%] 1st pref...--. 100} ----| 85 
Aragon Mills______ | 170 180 ||Firemen’s..----- 50} 230° | 240 ||Magma Co wv) 32 33441 2d pref_.---- 1 ----| 62% 
Arcadia _ is onal 100, 280 285 ||/Prudential Life..50) 450 | ----||Mason Val 1 Mines 1% 1% |Albany Com-.-.100 70 
A ita Fac rae: 64 as ished New Haven. Per ‘share. ||\Mass Cons____-- 75c 1 Apeag N Y) Safe 
ton Mills(8C).i 70 75 (|Security Ins....25) 5246  __-..||Ma tlowerOldGol25 1 1% &Storage100} 160 170 
Bibb Mig 22221 60| 180 | 185 |inafayetion  -50'n 230° (| h"" ||Miamt’ Copper -6| 2034| 203¢ ath Poem eile 65%4| 66% 
ee 5 ayette....... n adel am sition 4 eee 
Preferred_...100) 102 105 ew York. Per Leste i ie ----| «---|| Preferred....100} 110 111 
Brogon...----.- 100} 107 709 ||Amer Alliance..100) 350 ssiheia 
Bankers & Ship.100) 175 tent 
City of N Y_--.100) 224 230 ~— 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price pershare, not percent. A Par value ost. 000. kLastsale. | Par value $108. 
t ery r On price. s Sale price. 4 New stock. w Ex cash and stock dividend. » Ex stock di vyidend. 2 Bx dividend. »s Ex righte. 
nm Without par value. 


























46 INDUSTRIAL AND MISCELLANEOUS STOCKS (Von 118, ° 
Stocks. Par, Bid. ¥ Ask. | Stocks. Por |__ Stoeks. Par | Bid. 
Per jehere. H ae Per 


Allied Pack new- wnla 


Prior pref_._.1004 
Senior pref__100 
Allis-Chalmers Mfg 
mon _...100 
Preferred __ - . 100 
Aluminum Mfrs 2 
Preferred - - - 
Gane) Sug ist pf 100 
Am Agri Chem 100 
Preferred ___.100 
Amer Bakery _ -100 
Preferred ____100 


Am Bank Note_50) 
Preferred - -- - - 50\d 


Am Beet Sugar. 100 
Preferred ___.100 
American Book. 100 
Am Bosch Magn(t) 
Am Brake8Sh& i 
Preterred ---- 
American Can. “100 
Preferred .._.100 


Am Car & Fdry 100) 


Preferred ___.100 
4m Caramel_-__100 
Preferred _.. 100 


Am Chain, Cl A.25 
4m Chicie_-... (t) 
Preferred _...100 
Am Cigar_.-..-- 100 
Prefe ‘oi inte 


Am Coal of N J_.25 
Am Cotton O11. 100 
Com ctf dep_.-_- 
Pref ctf dep-_-_--_- 
AmCreditindem-_25 
Am Cyanamid-_100 
a Seyi 
rug Synd_- 
Am Express_-._.100 
American Glue_ 100 
Preferred _...100 
Am Hardware__100 
Am-Hawallan 88.10 
Am Hide& Leath 100 
Preferred 00) 







































am Mch & Fay 1 
Amer Metal v8 
erred _...1 


Amer Piano...-.1 
Preferred 








































































Ctfs of deposit 
Anglo-Amer Oil. £1 


Armour & Co 


of Del pref __.100 
Armour & Co pf 100 
ArmourLeathcom!5 
Preferred ____ 100 

Arnold, Constable 
Co d 




















= 


= 


SEs 


a 


a 


an 
















Preferred _...100 8 
Am Wool(Mass)100| 68% 
ath Waiting Pap 100 
m ‘a 

Proterred.. 100 








a 


a 





—_ 3%) 


42% Col Tr ctf oa 
91 


Atl Gulf & W 
— 353 Ind 8S Lines _ 10¢ 
103 Preferred _ _ _- mj 


| 
102 | 1073%||Atlan Lobos Oil- 
r) 10 \ Preferred _ __-- 


284) 28% |Atiantic Refin- ioe 
a | 45 | Preferred ___ _ 10 
ble 95 ||Atlas Portl Cem 100 
105 108 Preferred _. __.100 
53 55 ||Atlas Powder--(t) 
42 43 Preferred ___.100 
68 76 ||Atlas Tack_____(+ 


90%; 92%) ‘Austin ,Nich&Co(t 


...| 36%} Preferred ___. 100 
17% 79% |Auto Knitter 
104 | 110 Hosiery_._.-- (t) 
104% 104% |Autosales Corp. .50) 
11244) 113%) Preferred____- 50.4 


157%, 160 |Baldw & Wil_ 100 





118%! 123 ||Baldw Loc Wks 10( 
4 5% | Preferred . _ . . 106 
7 42° ||Baltimore Tube 10( 
22% 23 Preferred _ __. 100 
16 17 ||Barnet Leather_(t)\4 
50 58 Preferred ___.100 
77% #79 Bagpedall Corp 
4 86 3 |} eee 2 
64 = aida Class B_ -----25) 
Bayuk Cigars___(t), id 
10 12 | % stp (new) 100) 
33 ----| 2dconv 8% pfi00) 
35 ..--||Beatrice Cream _50 
88 93 | Preferred. __ 100 
73 76_ Beaver Board Co— 
4 4% scam v $0 6 Af a 
91 92 || ComvtcCl B(t)\4 
39 40 lst pref v t c_100 
106 112 Beech- Nut Pack_20\4 
69% 71 % pret cl B_100 
“4 11 Bett hem Steel _ 100 
10 10 cum pref_100 
56% 56 f conv pref.100 
oe oe Bill 8 & Spen-.25 4 
87%| 88 || Preferred__-_- 54 
82 Bliss CE Ww Gon) ¢ 
18% 18 a ae 
{~~ cata 10 4 
10%} 10 Bloch ros Tob_25 4 
95 99 Preferred _ _ ..100 





Blumenthal (S)— 














Brunswick Term 




















100 101 














914 |Canton Co 


15%; 17 ||_ Trustees ctf__100 

ae 49% |Caracas Sugar. __50 d 1914) 

nee ....|(Carib Syndicate_25 d 

4% 41% |Case(J Plow Wks 

93 Com... _.(no par) d 
ref 00 n 





Associated Oll___.25 

“em | Ps --| Associas’ d simmons 

Bd ee: ardware p 
|Atlantic Fruit_ _ 100 % Crse Lockwood & 


1% Brainard Co_100 


— ee 


NN Ordo 


3% Sugar Cos__..20 


a 
tS 


om 


mS 


an 


| Preferred ____100 
Central Steel__-_(t) 
Preferred. ___100 
Cant Teresa Sug _ 10! 
Preferred _ -10 
Century Ribbon” 
| Mitis com_...(1) 
| Preferred ____100) 
: Cert’n-teed Prod(t)! 
3% lst pref_._._._100 
f | 2d pref_.._._.100 
Champlon Coated 
| Paper.._.___ 106 


54%!_ Preferred _ -__10¢ 





16% | oemertet oe 
134% Crle Pneu Tool_ 10 
49% C nie Ry Equip. * ae 


_.--|Chic Wilm & Frank 
ae Coal com... 100 


'|\Cullds Co com- “Pp 

1% Preferred . _ - 

1% Cia Tob Wareh.- 100 

48% a porentas. 100 
r 


50% Icleve Automob. (+) 





.100 
107% Cleve-Cliffs Iron () 


+ fae Preferred _ “--100 


‘ 
rr 


10% Preferred __._ 100 
33 
6 


Booth Maherles_ (1 


= 


Borne ,Scrymser 100 

Bost Belting p?_100 

Boston oo woes (t 
ub, com... .||Congoleum Co. mee 


aan 


22% Preferred 


= 


.---||Consol Distrib_-. (+ 





a3 


Collender pf_100 


pare ts 
u e " 
B ru - 00 


BEST: Preferred new100 
....||Cosg-Meeh Coal (t) 





F Crock-Wheeler 100 


100 cuba Canes r 
Preferred _ ny 


| Peete 


90% esbert he L 100 


t) 
49% | H Holmes 1.44100 


5 
abe Davis C & C...100 
..-..|| Davison Chem__-(t) 
_...||Devoe & Raynolds 


tee Sesto ¢ Co pref 100 


Can Ccoamddveins r 
Preferred ....|9 L& W Coal___50 


Can Woollens_.100r 
Preferred__..100r 

1 _.-.|| Dixon (J) Cruc_ 100 

..| Dodge mE pees 100 





4% Dom Coal ae 100 
% Preferred ..__.100 


C we (J 1) Thresh 
| Mach com...100 
Preferred___.100 


C sluloid Co... 100 
Preferred ___.100 
Cantral Aguirre 


Cantral C & C__100 
| Preferred. __.100 
\Cant Leather. .100 


Chandier Motor (t 
\Caesebr’gh Mfg 100 
| Preferred __.100 
Cite June Rys & 

| UnSt Yd stpdi00 


Preferred 


Preferred ___100 


Cin Un Stk Yds 106 
eferred._ _100 
| Preferred . 


Cleveland ~ eg 
Clinchf Coal_. 


\Cluett, Peabody 100 


Coca-Cola Co... (t) 
| Preferred ___- 100 
Collins Co_.___ 
ery Fuel & [r__ 100 
Preferred ___.100 
ic it’s Patent 
Cc key aon Ma “G 
ol Grap Z 
Preferred ____10¢ 
ColumCarbon__.(t ) 
Com \Geivente A(t 


Preferred _ _. 
some Tin Foil. ® 

nsolCarHeat_ 
Gone Cigar Corp 5) 


ConsCoal of StL 10( 


Cons Ice(Pittsb) _50 
\_, Preferred ____. 50 
Consol Textile__ (t+ 
Cons Coal of Md 100 
Consumers Co_100 

Preferred _.__100 
Continental Can.(t) 

Preferred____ 100 
Continental Mot 10 
Continental Oil__25 
Corn Prod Refg 109° 








Preferred ____10u 
Cosden&Co com (ft) 


Cramp (Wm) & 
SonsShé EI 100 

Crescent Pipe L_25 

Crex Carpet -___ 100 









eferred____100 





Cuban-Am Sug__10 
Preferred ____100 

Cuban Dominican 

“|\Cudahy Pack _.100 


me Yn ns a} 


|\Dan manne Woolen 


Inc Ist pref__100 








|\Det & Clev Nav_50 
| Miamond Match100 


|Dominion Bdge 100 
D >minion Glass 100 


| Jom | & 8 pref_100 


duPont (E [) de 

N & Co com. 10( 
bor Deben stock . 106 
7 || Jurham Hosiery 51 








Eagle Lock ....2'| 
||Eastern Mfg... --5 


a 


Eastern Steel _1 
lat preferred _ 100 
|Eastman Kodak.(t)'@ 109 
f ond 109 





Eaton Axle & Sp Gd 
i% Edm's& Jones Corti 


|Eiseniohr (Otto) & 


4 in 
97 4 | Elec Bd & Sh pt 100, 
Elec Stor Batt_ 
Elgin N Watch _ LH 
Elk H Coal weep ae 


a & oe & 





: 5 

ist preferred _ 100 
2d preferred. 100 
Emerson-Brant_ 100) 


00 
_||Endicott-Johnson50d 


_ijpurete Pipe L_ 100 
Buff Corp.(t)d 
Fair (The) Chie (+) 
Preferred ___.100 
....||Fairbanks Co... 25 
lst preferred _ 100 
2d preferred 109 
\Fairbanks Morse wid 274 


Fajardu Sugar _-_ 
||Famous Players- 
Lasky Corp- -P d 


& Egan aor 

referred____1 

Federal Sug Refg 100 
P 00 


5th Ave Bus vtc(t) 2 
Firestone T&Rub10d 
preferred _ 100, 
preferred _ 100 
Fiaber Bod wom d 208 


100 
Ohio ptiood 100 4) 


-% 


2d pref 7% ..100 
Fleishmann Co_(t)d 
| Preferred. __.100 
Ford Motof es 
Fostoria Glass__ 
.- Cot 


Frantho qn 
prepare Tex Co > 


ae Sa | 


ss 











134 Gardner Motors (t)\d 
enAmTankCar(t) 


aanann 


Gen Cig com_._10 
Preferred ____10 
Deb pref___.10 

General Electricl 
| Special 6% stk 10d 


New wi_....- 25\d Gen Fireproof’g-(t) 4 
eferred 1 


Gen an pe par)d 


a 


a 


General red! (t)d 
Gen Tire & Rub _50d 150 


90 ed - 100 

14% |Gillette Sat Raz ‘pa 273 
64 ‘Gilliland Oil am 100) 
Gimbel B 


a & 


Preferred _ 00; 
Glen Alden Coai (t) d 
6% |Glidden Co (no par) d 
Globe-Wernicke He 

+) 


a 


98% Canada 
||Gorham Mfg pf 100 
\||Grasselli Chem_ 100, 
|| Preferred _ ___.106, 
119% |Gray & Davis_-(t) 
(ony S ae - 100 





Great Nor Pap- 100 
534 Great West Sug_25d et 





Douglas Pectin_(t) 


16% 
38 
v2 


4634) 
Y3 4% 
57 
45 
12 
22 


102 
83 
1% 


9 | 
59 4) 
974) 
20 
103 
3% 


Loy 120° 


66% 
89 
35 


80 
61 


1236 
68 

96 

87 


















Preferred__..100 105% 





a Purchaser also pays accrued dividend. 
rCanad. price «Sale price. ¢ New stock. wu Ex 





4 Price per share, not percent. & Lastsale. i Par value $100. 
stock di 


0 Price per cent of par. 
. 8 Assess paid. w Ex 50% stk. div. y Ex-300% stk. div. y Ex rights. ¢t Without par val. 
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Stocks. Par! Bid. | Ask. Stocks. Par.) Bid. |. Ask. | Stocks. Par.| Bid. Ask | Stocks. Pa:| Bid. Ask. 
Per share. Per |share. Per |share. la Per \share. 
GuantanamoSug(t)id 8 8%'|| Kanawha & Hock Montgomery Ward) Phillip.-J Gorm (nid §3 
eferred. __100 92% 95 Coal & Coke. 100 10 16 Co, common.(t)'d 24 24% Preferred . 90 
Gulf States O & R_|d 95c.) 1 || Preferred....100) 75 | .... Preferred - - .- 100 1'2%/| 114% Phillips Petrol.. 1” 'd 3834 39 
Gulf States St’l. 100) 72 73%, «ans & Gulf Co_10\d 4% S¢'| Class A...... (t)'d 107%! 108 | Phoenix Hostery._5d 25 26 
lst pref trctf_100) 99 1004 | Kayser(Jul)&Co (t)'d 22%) 2244|Moon MotorCar(t)'d 23%) 23% Preferresd....100| 87 90 
Habishaw Electric ist preferred (t),d 90 | 94% |Morris (Philip)_.10d 16% 17% Plerce-Arrow Mot 
I ae (t) ictus ....|| Kelly-Springfield weed Morse Twist Drill) Car Corp(no par)id 834 8% 
Hale & Kilburn_100)n ____ 1 amy SS 25id 16% 16%| & Machinery..50d _. 110 Preferred _...100} 22 | 22% 
eferred . 100\n 10 12 preferred _ 100 424% 45 ||Mountain Prod_.10) 17% 17%'|_ Prior pref___. (t)id 58 | 65 
HallSwitch&Sig 100 1 2 Sa cum pref_100; 55 57 ||Mullins Body -- 0 d il 13) ||Pterce Oil Corp- 25\d 2%) 2% 
Preferred _ __._ 100 3%) 414 |Kelsey Wheel_-_100 82 84 Preferred _ _ - . Hy, Preferred . i00: 25% 28 
Hamil-Br Shoe_.25|d --_.| 47 Preferred __..100) 16 a peneehennens tants) 34%) 35% Pigg Wigg Corp. Ass) ¢ 13 17 
Hanna (M A) | Kendall Mfg -- (1) d 18 21 Nash Motor(no par); 102 103 | referred _ 32 | 40 
Ist preferred_100| 93 94% Preferred ___.100 B84 91 Pref Class A_100) 99 1004 | Pittsb Brewing - ‘80 d 1% sew 
Aarb-Walk Ref_100} _...| 125 ||Kentucky Wa , 108 seve 5 '|NashWareh&El100} -_--| 20 Preferred _____ Pe exe 7 
Preferred - 100 Mer Keyst Tire & oja@ 2 24% |Nat Acme Co_..50d 8 9 Pitts Coal (Pa)_ 100 61 | 63 
Hartman Corp” (t)id 36% 37 |iKinney (G m--) d 57 59 Nat Biscult____- 25\d 50% 51 Preferred . _100 98} 100 
Hart, Schaffner Preferred _ __- 82 92 Preferred....100) 122 124 ||Pittsb Oil & Gas_.5d 7 8% 
& Marx ooo - 300) 124 125 Kirby Lumber- 100 95 103 Nat Candy___.100 82 827% |Pittab Pl Glass 100| 250 255 
Preferred ___.100 awan _...|| Preferred__..100} 206 215 ist pref..... Hp 106 ..-.||/Pitts Rolls, pref 100 ence are 
Hask& Bark Car (t) eer. ....|| Kresge Dept Sts. (t)ids 514 8 51% "i ~ eae 100; 101% ....||Pittsb Steel pf. 100 96 97 
Havana Tob _.100) ~~ wee Preferped___.100)8 %734 8s 99% |NatCloak&Suit100| 48 52 |/PiimptoaMtgCo100| 110 if at 
Pref ctf dep__100 _..-|@ 414||Kresge (SS) Co.100| 33u 36) || Preferred_...100| 90% 94 ||Puor-RicanATob 100) ---- 67 
Hawaliau Com Preferred__..100} 112 116 ||Nat¢ ‘ondulta&G (t)id  __ ...||/Postum Ceresi_ AS?) d 50 51K 
ee 25ijd 35% ..-.||Kress (SH)& Co100} 200 .--||Nat Dairy Prod__{\d 3134 32 Preferred 00] 112 114 
Hayes Wheel___(t)\d 38) 59 || Preferred__..100} 117 .._.||Nat Dept Stores (¢)\d 39 49 ||PowCorpNY pf 100 94 98 
Hasel-Atlas Glass25\d ..__j& 3314)|Lake Sup Corp_100 3% 3%|_ latpref_._._. 100 93% 95% |Prairie ‘11&Gasi00) 235344 236 
Helme (GW) Co |Lake of the Woods Nat nam &Sipg 100 31 31 tsa lPratrie Pipe L100} 103 103% 
New common.25\¢ 58% — Milling. ..... 100|r 173 ...| _Preferred....100| 82 88 ||Pratt&Whit pt 100; 70 80 
Preferred_. .100} 112 114. || Preferred_.--100)r ----| 119 ||Nat Fire-Proofg.50\¢ 9% 94 PressedSteelCar 100 = 50% 
HerculesPowder1U0} 100 103 ||Landers, Frary | _ Preferred __..- Od 23% oe Preferred... .100 87 
Preferred___.100| 102 104 || & Clark... 25\¢ 6434) 66 |Nat Fuel Gas--.__ | 86 89 ||Proc & Gamble. _20 4 126 % 128 
Herr-H-MarSafe100| 50 _...|, Lanst Monotypel00| 71 724% |Nat Lead_.___- 100° 135 137 Preferred._..100; 154 | 160 
Hey wood- Laurentide Co_100/r 88% 89 || Preferred__..100} 11244! 114 {| 6%preferred_ -100/ 105 106 
akefield Co 100} 124 128 ||Lee Rub & Tire_(t)|. 1144; 12. ||Nat Leather_._.10/d 3 3% |Prod & Ref Corp.50,4¢ 30 30 
Preferred ___.100| 103 _.--||Leh Coal & Nav_50|¢ 66 664% |Nat Ref com____25|d 36 40 | Com ctfs dep... |, = 26% 
Hock Val Prod_.10;¢d ____ Rh. Lanigh Val Coal Preferred ___.100} 122 — Preferred... 50 47 
Holly Sug Co.-.(H)|4 33 35 oe oe 5o\d 76 78 ||Nat Sugar Refg_100| 92 94 ||Puliman Co.- “1001 1143 115 
Preferred.___.100} 8544) 87}4)|Leh & Wilkes- Nat Supply Co..50; 63 66 ||/Punta Alegre Sug 50 4 62: 63 
HolyokeWatPo.100|) 575 ....|| Barre Coal_...50|¢ 130 ----|| _Preferred....100} 102 104 ||Pure Oil Co____- 25d 23 23% 
ood Rubber___(t)|d 46 48 ||Libbey-Owens Nat’! Trausit_12.50\¢ 21%| 21%]! Preferred_...100| 70 73 
Hooven Owens & Sheet Glass... 38 d 94 97 ||Natomas Co of Cal | 8% preferred. 100} 95 97 
Rentschlier pf 100) 85 95 Preferred _ ___ 107 .---|| preferred.___100 1 ‘ 134 |\Quaker Oats_..100} 285 295 
Household Prod.(t)\¢ 32' 32% Liew. McNeil @—— New Departure Preferred_...100} 100 100% 
Houston Otictfs 100) 70%; 70%! bY ia” ite 4% 54%| _ Mfe pref __.1090] 105 ..--||Ry Steel-Spring 100} 108 110% 
Preferred ctfs 100} 87 88% |Liberty Milis_- 6u 70 iNew Eng Bak’y 100) 15 17 Preferr ed. . 100 114 117% 
Div oblig...F&Aid -_-.-- .|| Library Bureau. 100 sece o Preferred _ ._.100 75 79 ||Reece Button- 
Howe Scale pf_.100) 79 82 Preferred__..100} 101 106% |New England Spun Hole Machine 10'dz 14% 15% 
Hudson Mot Car(t)id 26% 264, LigkMyersTob_.25|¢ 504 50 Silk pref_._._ 100} 105 109 ||ReeceFold Mach 1042 2 | 
Humble Oil &R_25\d 40 40 ommon B._..25\4 49 5OKIN J 5 setter tale 100} 145 148 ||Reis(Robt)&Co (t)jd 13 14 
Hupp Motor___.10\¢ _.-.-!s 13% Preferred__._.10u} 115}4| 116 ||New Mexico & Ist preferred_100| 64 70 
Hutch Sug Pitn.25\d 15 15%) Liggett’s [nternat— | Arizona Land._ijd 8% 8% |Rem'ngton Typew- 
Hydraulic Pr Br 100 4% 4 ommon....100}. 80 82 Now Niquerosugio0 98 101 Common ....100| 39 43 
erred_...100) ---.-. orig Preferred ____- 50\¢ 5244) 5344 \N Y Air Brake _(f)\d 39 40 ist pref..__- 100| 91 95 
Aydraulic Steel_(t)i¢ % 6 Lima Locom --- (4 ja 61 61%] Class A stock.(f)|d 47%) 48 ist pf ser 8..100} 89 ois 
Prefe rred ___.100 4% 308 Lindsay Light--.-_10 3% A%| N Y Canners,Inc(t)|@d 2514) 27 2d pref_.____ 100} 91 100 
{ilinois Brick ..100} 80 Preferred - . ..100 z 8 7% cum pref_100} 89 9244 |Reo Motor Car. 10/4 16 16 
(llinois Pipe L_.100} 139 141 Lit Brothers....10|¢ 22/4) 23\44|N ¥ Dock.-_..- 100} 21 23 ||Replogie Steel_.(t)\¢ 9 10 
Imperial Glass_100|) -. .| 90 ||Loew’s Inc___-- (t)|4@ 1534) 16 || Preferred_...100| 41%) 44 ||Repub! & Steel.100| 455%; 46 
{mperial Oli __..25|¢ 10534) 10514'|Loft Inc_.....- d $%0 6% +4 Y Shipbldg -(t)|d 10%) 13 referred....100|_ 86 | 90 
Imperial Tob Loose Wiles Bis_100| 56%) 57 |IN Y Steam pf_100) 88 93 Reynolds § ring (t)\¢ 15% 16 
anada com...5|¢d -..-| --_.|| Ist pref aban 100 100 10744 |N Y Transit-.-100} 7934] 82 |/Reynolds ( (RS) | 
(mperial itaens | ~~ oe 95 105 ||Nicholson File. 100 wings cna ‘obacco...._. 25\d 149 Pers 
of GB&I__..-- d 14%) 15% Lore ue Sircace 100 108 115 |Niles-Bem-P’d _100} 40 43 B Common...25/¢ 61% 61 
Indepen Brew’g_50\¢d ---- eae : a -* 100} 85 90 Preferred_...100| 75 85 Preferred ...100}) 115% 116 
Preferred. ____ Done 0 od D ides ion} 114 _..||Nor & W Stboati0o} 215 225 ||Rocky Mt Fuell00| 2 5 
ndep Oil & Gas_.tid 734 s Lorillard (P)....25¢ 34%) 35 ||North Amer Co..10 d 22%4| 22%] Preferred_._.100 3 7% 
ndiahoma Retg.-5 Sid 1 1\%| Preferred. ...100) 115 117 Preferred _____ Old 44 45 |/Rome Brass&C 100) 135 145 
Indiana Pi 50\d 93 94° | Ludilum Steel...(t)}. 214) 21 N.A. Pulp &. & Pap, 1 teu 60c.||Rome Mfg__-__- 100} 100 ae. 
Indian Mot eycie(t) d 19%) 203{|\Lukens Stesi_...50|\¢ 5 10° |iNorth & Jud 5ld 42 43 ||Royal Bak Pow 100} 135 eee 
Indian Ref com_10)¢ 4 5 ||MacAndrews & Northern Pi “Lioo 99 100 referred_...100} 98 100 
oe ea eas 75 Forbes_____. 100| 146 148 ||Nova Sc St &€ C_100 124% 13'4||Royal DutchCoNY|@ 539 533 
(ngersoll-Rand .100| 187 193 Preferred....106} _99 101 |iNunnally Co__-(t)id 7% 8 '4'|\Saco- Lowell Shops 
eferred__..100}) 102 105 ||Mackay Cos__.100) 111 112 |/Ogilvie FI Mills_100|jr .. | 310 Common... 100) 59 62 
(Inland Steel__..25)¢ 33% 35 || __ Preferred ---.100 64 67 Preferred ___.100jr 119% ...-|| Preferred....100| 94 96 
Preferred__-.100} 101 103 ||Mack TrucksIne(t)@ 81%] 8134 |Onlo Body & Bi.(})|d 194 2 2d Preferred..100| 82 85 
Intercont Rub-_100 3 3%| Ist preferred_100| 96%) 9634 |Ohlo Brass, pf..100} 9444! 96 |lSafety CarH&L100 10126 103 
{nt Agr Cor com100 % 1 || 2dpreferred..100}, 8744) 90 Class B...... t)id 98 101 {ist L Car Co pf_100} 2 35 
New cortits.. -(¥) d 3% 3% |Macy (R H)----( 1) a 60%) 64 Ohio Fi Fuel Oll_..-1]ds 124%4|s 134%||St LCot Comp.100} --- 47% 
Preferred ._.100 5 54%) Preferred_...100| 113); 115% /Ohio Off -....-- 25d 68 69 |iSt L Rock Me 
Prior pref ctfs(t)|@d --.-- .._.||Magnolia Petrol. 100! 136 138 ||Okla Prod & Ref__5jd 1% 2%) Pacific 0--~108 2 24 
Int Business Mallison (H. RB. 187) \d 126 20 ||Oid Oomin 8S_.100| 240 _...1 Preferred... 58 
Machines_.....- 89 90 Preferred - . ..10 87 ||Ouyx Hostery..(t)|d 20 25 |\SantaCecilia Bugit) d “im 2% 
inter Button Hole Manati 8 Set 63 67 teferred.-_.100) 84 88 Preferred . .._.100 | 8 
Sew Machine..10'dz 3 5 Preferred _...100 90 |\Orpheum Circuit _ iid 18% 194 Sapulpa Refg...--5i¢ iM 2 
{nt Cement Corp (¥)\d 41% 4154|Manhat El Sup. (4 33 | 638 referred _.__.100 94 ‘| Savage Arms. ..100 “i 41 
Int Cigar M 53 58 Moses Shirt...25 374|\Otis Elevator. 100 147 149% Sav Riv ey pf 100 2 3 
(nt Combuss Eag(t) ad 22%| 23 Preferred . __- aa 1 ‘0 115 Preferred....100)z 9844! 101% |Savan'h com(t) d 70 73 
{ot Ed i Maple Leaf Mill1007 62 64 ||Otis Steel_._._- (tid 9%) 9% ae det 87 89 
Publish’g com_50)d 10c. Loo beg ay 100;r 91 92 ist preferred_100| 63 | 65 |\Schulte Retail ap 4d 101 101% 
Preferred _ ...- 50\d 3| _-__||Maracaibo Oil | Owens Bottle...25|¢d 43 | 45 Preferred ___.1 109 ora 
{nt Harvester..100) 83 83% Exploration =W d 28% 29 Preferred. ...100] 109 119 | Scovill Mfg....100| 230 235 
Preferred....100} --.-| 108° ||Marland Oil_.__(+)|¢ 3634) 36%4||Pac Coast Co_-100} 16 25 |lSears. Roebuck 
int Mer Marine.100} 6%| 7 |Marlin-Rockwell Ast pret hime 100 44 50 & Co com... 100 82%| 83 
Preferred....100) 27 27 Corp vtc..--(t)|, 11%4) 13 ad pret ned 26 33 Preferred . - me 115 
Inter Nickel....25)d 12%) 13 Sete ea )j¢ 3434) 35 |!Pacific Develop @ % 56 |Selberling Rubb. a) d 4 4% 
Preferred_...100| 75 80 ||Mason Tire @ i 14) Pacific Mail 8S. 100 7 8} Preferred . . - .100 38 45 
inter Paper....100) 36 3814||__Preferred - - _- 20 22 |\Pacific Oil (no par)id 50%) 50% |ShaffO&R, 48 53 
Preferred_...100} 85 110 ||Mass Baking pf 100 85 87 ||Packard Motor..10id 10 10% |Sharon Steel : a 89 r! 18 19 
Pref stamped100| 63 65 ||Mathi’s’n 50) 3144) 33 Preferred_._.100} 91! 93% |Shell Transp&Tr £ 37%| 3834 
Internat Petrol- Vid 19%| 19%) Preferred_...100} 90:4) 95  ||Paige-Det Mot--10 dz 15 15% |Shell vores Oil. i) 4 17 18 
Inter Salt_.-.- 79 83 ||Maxwell-MotA 100} 44 4414) Pairpont Corp.100| 160 ae, _..-100}) 9372 94 
Internat Shoe_.(t)/d 75 75 Class B (no par)_|@ 11%| 12 ||\Pan Am Petrol Sherw- “Williams . 25\¢ 30%; 30 
Preferred__..100) 11544) 117%/|May (The) Dept & Trans com.50/d 465 47 Preferred_...100} 103%) 104 
Inter Silver_...100} 90 ....|| StoresCocom .50\¢ 864) 88 Com class B..50)d 4434, 45 |iSher-Wms Can_100r ----| ---- 
Preferred....100) 106 108 Preferred....100} 116 119)4)|Panhandle P.& Rtid 3 3%'|_ Preferred....100)/r ..--| 101% 
Int Text ye z 68 70 ||McCrory Stores (t)\4¢ 65 69 Preferred _._.1 35 45 ||Shredded Wheat100|r 135 caer aes 
Intert rp-(f)\d 26 31 NonvotemclB(t)|@ 62 67 |\Paragon Refg...25)¢d 5% 6% |simmonsCo____(t)id 2244) 22% 
at le SB Old 15%) 15%|| Pref with war.i00) — ---. .---||_ Preferred_...100) 50 60 Preferred___.100} 96 98 
Iron Prod Corp.(t)id 4144) 43 Without warr 100} 10074) 100%) 'Parish& Bingham - 1/4 -tid 1434) 15 |iStmms Petrol Coldjd 13% 14 
Preferred... .- 99 105 Warrants....._- d 27 32 |\Parke, Da ...||Sinclair Cons Oll(t)id 214% 21 
Iron Steambt Co. 10\d 2 8 ||MengelCo..._- 100} 22 24 |\Park & Tilf fnc() ds 29% s 30 Preferred....100. 82 85% 
JRMontgomery 100} 93 aaa pony y mere Yo 275 295 Peck Stow & Wile 25\d 27 30 |\Singer Mfg_-..100 132 134 
Preferred__..100} 107 110 ||Merg Linot potzpe. 108 152 154 4|| Peerless Trk& M 50 4 19 20 ||SingerMfg Ltd..£1\d 2% 3 
Jewel Tea__--- 100} 18 18% + ped scalG 3% 4%4\ PennCoal&Coke- 501d 21%) 22% |Skelly Oll_.___.. 25\¢ 23% 23% 
Preferred__..100} 82 84 or Hecboarddl 4 18% 19 ||Penn Salt Mfg..50\/d __- 85 ||Sloss- *shert S&I_100} 57 | 57 
Johns-Manv,Inc(t)|d 104 112 Mot tr = d 18 18% PennSeab'aSteci rey ad 2%) 2%%| Preferred.._..100| 7734, 83% 
Johnson Tin Foil Mich Limest&Ch25|¢d 23 25 |/Penn Traffic.._.2%\d 2 3 ||\Smyth Mfg Co.100| 250 260 
& Metal----- 100 80 90 Preferred - --_.- 25d 23 25 ||Penn-Mex Fuel_.25)/d 32 35 |Solar Refining.100} 250 sé 
Jones Bros Tea_ 100 22% 23 ||Mid States Oll..10\¢ 4% 4% eee eS) ref 100} 100 106 Sonora Phon, pf100 74 78 
Jones & Laughlin Midvale Co....(t)4@ 22 23 ||Pettlb Mulliken 100) -...) _.__) Southeast Exp.100| 92 95 
Steel 7% pf-_- 100 110 112 ||MidvaleSt&Ord50d 27 30 lst preferred_ pe om _.-.|Southern Pipe L100} 93 93 
yo aa Mot Car_.*.d 26%) 26%' Miller Rubber_-100 ecco 68 {> rere ~~ __!lSou States Oil___ 10 Od 3 3 
Juncos Cent 8ugi00} 115 130 Preferred_...100) 97 98 |\Phelps-D 377100 120 130 =|South Penn O11.100, 151} 153 
K C Stk Yds of Me Mohawk Rubb-100 7 / 12 Phila Ir Insul Wire (t)id 43 45 ||SoPortoRicoSug100} 87 88 
Common_-_..100} 78 81 Preferred_...100) 45 55 ||Phila S Read Coal | Preferred_._.100} 10434; 107 
Preferred _ ...100 71 73 ‘Moline Piow ist | 3. ee (t)\@d 36 3614 |S'west Pa P L.100 8374 85 
a 100 6 ___| Getot int (wi)...ld 34%! 35% 
a Purchaser also pays accrued div. 6 Assessment paid ad Price per share. 10t per cent. & Last sale » Nominal. go price 


Sale orice. * New stock. wEx cash and stock div. e Ex stock div. w Ex 50% stock div. zEx div. yEx rights. ft Without par value 
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Ask. | 


[Vox. 118. 








Stocks. Par. Stocks. Par 


Par.| Bid. Stocks. Par. 


Bid. 
Per 
36 
55 


12 
35 
11134 
89! 
59% 
1% 
74 
65% 
53 


Ask. 








share. 
Spalding (AG)&Bro 
ist preferred _ 100 
Speer Mfg Co_.(t) 
Preferred ____100 
Stafford Co pf__100 
+ Milling. - 108 
_..100 
stand Oll bal). “28 
Stand Oi! (Ind) _- 
Stand Oil tan) 28 
Stand Oli (Ky)_.25 
Stand Oil ae) 100 
Stand Oil of N J_25 
Preferred - 100) 116% 
BtaniOliofN ¥_25d 41) 
Staud Oil (Ohio) 100 318. 
Preferred__..100) 116 
Stand Sanit Mfg 25.ds 99%) 
Preferred _ _ . _100 
Standard Screw.100 
Preferred A __100 
Stan Text Prod 100 
Preferred A_.100 
PRL ra B_ 100) 


Timk-Det Axle__10 
a Preferred ____100 
13. |iTimken R Bear-(f) 
8714\Tobacco Prod_-_100 
100 || Preferred....100 
70 ‘ 100 
82%||\Torrington Co_.25 
61%\\Transcont’! Oil_(tT) 
60 4'|\Transue & Williams 
40\%)| Steel Forg_-_-(t) 
108 |iTroy Fdy & M..25 
232 Preferred _ . ..100 
367%%||Trumbull Steel. _ 25 
117 ||_ Preferred - ...100 
41%'|Truscon Steel_._10 
| Preferred ___..10 
Underw Typew_.25 
Preferred ___.100 
-||Un B & P Corp. 100 
|Un Carb & Carb (t) 
-|| Union Oil of Cal 100 


Wells Fargo&Co100 
Welsb’chCocom 100 
Wes India Sugar 


GONE | 


a 


Pree ee 
i\U 8 Hoffman Ma 
chiner 
Alcohol.100 


U0 8 Play Card___20\d 
U 8 Print & Litho—| 
Common... _ 100) 
First pref... -100 
4| Second pref _-_ 100) 
“08 Realty & Imp 100 
7% pref 
_||U0 8 Rubber___- 
First pref ___ 100) 
.||U8Sm Ref & Min_50\4 
Preferred 50} 
“ty 8 Stamping-_-_100 
U 8 Steel Corp. 100 
Union Oi] Ass ..25 Preferred _ __.100) 
UnSt YdsSoOm100}|z iu 8 Tobacco-.- (+)! 
‘Union Tank Cari00 || Preferred __..100} 
Preferred ___.100 1094 |Univ Leaf Tob_100) 
Untd Alloy Steel(t) 2714 | Preferred. _..100| 
4|Untd Bak com. .(t) 29 ||\Utah-Idaho Sugar_6d 
Preferred _ ___100 87 ||\Vacuum Oil. _--_ 25) 
United Cigar Stores Vanadium Corp. (t)\d 
of Amer com- 100 || Vandalia Coal_-_100) 
Preferred ____100 


Preferred _ ___100! 
United Drug_-_.100 Van Raalte Co_-_(t)\d 
First pref_...-! 50 


First pref__..100 
United Dyewood 100 Victor Talk M-_100 
Peeterved aes 4\\Va-Caro Chem _(f)d 
¥%'|\0n Eng & Fdy.100 Non-vot Cl B_(+)\d 
Preferred ___.100 


Preferred _ __.100 
United Fruit__.100 Va Iron, C & C.100) 


104 


17 
67 
97 
95% 


00 
g|Western Elec pf. 100 
4|| Westing AirBr’ke.50 
West’hseE1& Mf_50 





Aw LK 


Dp 
Westmor’d Coal_50 
4\|\W Va Pulp&Pap YQ 
_| Wheeling Mold 

Fdy, com..-- Ri 
Preferred __ __ 100 
Wheel Steel Corp 100 
|| Preferred A_.100 
Preferred B__100 
eb Eagle Oil 
& Refining--_(t) 
White Motor____50 
White Oil 
Ctfs of dep 
Wickwire-Spencer 
Steel C 5 
lst pref 
Willys-Overland _ 25 
referred ___.100 
Wilson & yo--- 
Preferred _ _-_- 
Winch-Simmons Co 
Common. -.-..100 
Preferred. ___100 
Winchester Co_100 
First pref___.100 
|| Second pref_.100 
544||Woods Mfg___.100 
Preferred _ _..100 





' 
woesce 














9614 
101% 
320 

120 
100% 


go oo 
eer 


Yo 
Pe 


naar 2 AR RR 


1f 


w& 


135 | 140 
105 


2O Gi 


MOINS ONT OO Orr! Ore 


— 
SN! 
G@\bo\ | 


= 
CMwWocr- O' 





sa 8 
eS 


Bteel ea of aes 100 

Preferred 100 
Sterling Prod___(+) 
Stern Bros pref _100 
Stetson (J )--- (0) 

Preferred 
Stew-WarS 
Stromberg-Calrs _ 25 
Stromberg Carb.(t) 
StudebakerCorp 100 

Preferred _ _ .. 100 
Stutz Motor Car (tf) 
Submarine Boat (t+) 





Io 
wom! 
\=\o0 | 
OVr\ | 


—— 


HOPI © 





. 
taaa a7 ea 
PQ 


| O= hw 
= 


Sugar Estates 
riente 
Superior Oil_---(t) 
Superior Steel __ 100 
Swan & Finch._100 
Sweets Co of Am.10 
Swift & Co__..100 
swift Internat___15/d 
SwinehartT & R.100 
Preferred _ ___100 


Untd Pap Board100 
Preferred _ __.100 
Omes LS aoe Stores 


1 Cla (t)|d 
UntdShMachGor2> ) 

|| Preferred_....25 

U 8 Bob & Shut.100 

Preferred __..100 

U 8 Can, com _.(t)/d 

Preferred ____100 


‘ SNe t 
ZN! 


aww 


— 
f—} 





_ 
oO. 


Vulcan Detin’ 
Com class 
Preferred _ 


Waldorf System (t)| 
Waltham Watch 


Preferred _ ___100) 
V Vivaudou,Inc.(t)\d 
.100 
.100 
..100) 
7% pref cl A. ‘id 


Clock Class B Rs d 


Woodward Iron.100 

Preferred _ ___100 
Woolw’th (FW).100 
Worthington rome 


* wright Aeron 
Wrigley(Wm) Jr (+) 
lYale & owne __25\d 





Prior pref _..100) 
Pref 100 

Warwick I & St__101d 

Washburn Wire.100| 108 
Preferred__..100) 115 

4 |Washington Ol 10\4 28 

Wash Market-- -50\d 50 

Weber & Heilbr_(t)' 16% 


n Nominal. r Canadian price. 
y Ex rights. t Without par value. 


USCastI P& Fdy 100! 
| Preferred__..100 
U 8 Envelope_-_100 
Preferred _ __.100 
U 8 Express__.100 
4 8 Finis shing - 100 
Preferred 100 


Yellow Cab Mfg_10 

4 \Young (J 8) Co_100 
Preferr 10 

bars stown Sheet 
Preferred _ __.100 


NIG NONI CO 


Texas Company - 25 
TexPacCoal&Oil.10 
Texas Gulf Sulp_ 10 
Textile Bank's. 100 
Thompson-Star’t pf 
Tide Water Oil 100 


ald. dPrice per share, not per cent. 
oe Ex stock dividend. 


Croan! 


i +; 
ures OO © 
\ 





—e 








29 
60 
16% 


«Sale price. 




















© 


6 
100° *| 103% 


91 


k Last Sale. 
z Ex dividend. 











130% 





6 Assessment 


w Ex cash 
and stock dividend. 


t New stock. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has arwege been to quote them “‘andinterest.” That is, the accrued interest must in all cases be added 
on. There area very few tastances which form comes ons to the rule —that is, where tne prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by @ special mark, thus (/). 


The figures in the column ‘to net’ ladicate the basis on which the securities sell or the interest rate which the securities is held to Maturity 
will net to the purchaser at the present market price. 








To To y 
Net. Bonds. Net. Bonds. | Bia. | Ash. wet 


ARIZON Sap Frpnciece sar’ 24-’55_ J&s\d 4 4. ° ito 4. 65 

4}48 ref Apr’38 op 28. $87 UB) cccce 5s Munic 1924-1960__J&J/b 4. 80 to 4.65 

Maricopa Stree 8DNol Ht Water 1924-29___J&J\b 4. .80 'to 4.70 

68 March 1932 Mar 3448 g July 1 '24-'44_ JS&J) b 4.80 

SanJoaquinCo 5s’24-'49 - J&JI'b 4.80 
San Mateo Co 5s’24-’42_J&J\b 4. 
Santa Barbara—5s gold Sch ‘ 
4 


Bonds. | Bid. | Ask. 
UNITED STATES—See als::|pagel4 
2s Pan Can Nov 1938_.Q-F| 10234) 103%) 
3s Panama Canal 1961.Q- M) 90 | 91 “4 
8s Conversions 1946-47 “+ J}. -| 938% 
U S Ctfa of indebtedness... _|o 3.963 134 
U 38 Treasu 1b 4.1614.05% 
Instrumeutalities of U S Gov't 

Fed F’m L 44s '37_M&N 96%) raf 

ed F’m ''" 50°41 M&N| 100%| 101} 
Fed Land Bk4{s’42 M&N| 96% s| 97% 
4448 '53 op '33 _-.-_J&J 1904 97% 
4%{s 1953 opt 1933_J&J - 100% 

Fed Lad Bk of Springf,Mass 
& paee 1°40 op’25 MAN 
53 opt 1933 

Fed’ Intermed Cred Bks 
: 4%% notes Mar 14 1924 
% notes May 14 '24_ 
s Feb 1 1925_._.F&A 
4\%s Feb 1 1926__F&A 
4s Feb 1 1927__F&A 
U. 8. Possessions—see Fore 


ALABAMA 
¢ 8 Renewal 1080 nou stl 


4s renewal Cl C 1956___J&J 
A al renewal Jan 1956. J&J 
Fem ee 7s 1931_..J&D6 
8 March 1 1927___M&S 
Be hool Apr 1 1950_A&O 
so Semon 1934 J& 
5s Fund Sep 20 aise 
Jefferson Co—5s 194 











1925 to 1941 Jani0\b 
456, gold Aug 1943__F&A\b 
CANADA-—See page 49. 
COLORADO 
Boulder 5s Sept 11926_M&S 
Octo Boas 4s '29 op '14_M&8 
Water Mar 1 1941__ 
Delta Co 5s ref’ 30 0 ’20J&D 
penves Cohue 15’2 So a 
ot City and Count 
ater Nov’48_)} 
No 1 4%s '34-'53. jay 
Las Animas Co 4%s'31_J&J 
PuebloCo4 Msref’3 lop’ 21J&J 
Pueblo 1 D No 2 


Ss Jan 1 1954 opt 1934.J&J 
5s W W 1925 weeees >: 


9934) 
9644| 


99 Ub) 
OO, 


100% 
9914 


100 
100 
1006 
99.90 100 
99.72) 99! Se 
ign Go ivt. D. 


ARKA 
Fort Smith 5s ’24-’26._M&N|-. 
St Francis Lev D 68’'47_J&J|b 6% 
Bide 1945-1964 J&I\D 5. eh 


sss SE55 
aAR ooo 


444s Mun Imp ’24- "48A&0\b 
Bakersfield 5s 1924-52.A&0O}_.-.-- 
Berkley 5s 1942-1951___J&J|_.-.-- 
5s School 1925-1955__J&J 
Los Ang—4 4s 1924-51_J&D 
5 ater 1924to’45_.M&N 
8°98 Water '24to’41_A&¢O 
$338 Sch 1924 to '44_J&D 
4%s 1924-1963 
A 
ye HarbImp’ 24’ 61M4&N 
Los A C S D 5%3’24-34M&N)b 
54s Nov 1935-60__.M&N 
Los Ang Co 4%s’25-"49 F&A 
Oakland—5 8 '24" 43_F&A 
4758 Mun cep °24’43F4A 
4 4sSch&cJune23’51- J&D 
Oakland 8 D 48 ’24-’44__J&J 
||Orange Co 5s 1925-45__M&S 
P ena—4s Jan’25-'42 J&J 
s Wat Pl’t'’24-’36_A&O 
Redlands—5s 1924-51J&J15 
Riverside 5s 1924-53__.J&D 
Riverside Co apn hae yon 
Sacramento 4s Jan’25-’45 opt 
44s Sew & Dr’ 27-'34- J 
‘Sacra m’'toCo4 s 0446340 
\SanDiego 5s WW’ 25-’54A&0 
rp Water 1934-53____F&A 
4s Whé&Har ’25-"52_J&J] 


* Tax Free in Connecticut. 


$740 Rs Sewer 103640 ALO b 
3748 Improvt 1925-41_J&J\b 
58 Constr’n '24-’48_J&D/b 
Bristol 4s Water 1939_J&J\b 
y 1 1926-55___J&J\b 4. 
43 Ady a 1946_J&J|_.-.-. 


3 ng Oct’ 41.A&O}-_..... 
E Hartf oan 312746. M&N 
~<a Hart 


tt Go het bo Go 


os 
ooounooou 
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SSSSSSSE 














5a Sewer Nov 1 1048 M&N 
5s Dock Nov 1 1947_.M&N 
5s Refunding 1949__._M&s/_ 
8 Refun 1937.A&O 
s Water & Sew '39_J&J 
Mobile Co 5s ref 1928__M&S 
5s Road Feb 19es... S28 
58 Nov 1 M& 
4sCH f. Jail 1926 me 
Montgomery— 
6s Jan 1 


eed Fire District 
8 1924-1926___..M&N 
*544s 1927-1951___.M&N 
ater June 1933 - -J&D 
Glastonbury 4s '25-"580&J 6 4.20 
Hartford 34s e '55_J&J 
5|| %4s Water June 30-393) b 4.10 
%45 At a! 1940-45___J&D b 4.10 
~- 33_.M&N)/b 4.10 
5 amg b 4.10 
Districts— 
8s Arsenal’24-’47.M&S| 100 
s Northeast 1959 J&D 
34Ze8 2d North 1944__J&J 
14s South Sept 1955.M&S 
3 Southwest 1944. MEN 
s Wash’t’n’26-’47 J&J 
est Middle 1937_F&A 


Sooscoe 
Sl ol talaia 
0 G0 G0 G0 NO O 
SSSSass 


%© © 00 00 G0 G0 Go Go do bo 


SESSSSSESSSS 
SSsssss 


5.10 
+ 90 
35 
5 
ie 25 
5. 5.10 | 


s Water 1928_..._.A&O 
4 a Sch WW&Sew'44J&J 
Montgom’ y Co—5s'35_A&O 
Selma 5s 1927 opt 1910_M&N 
Sumter Co 5s 1950____ F&A). 
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b Basis. f Flat price. n Nominal. 
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l To } “| To To 
Bonds. Bid. | Ask. | Net. Bonds | Bid. | Ask. |Net. Bonds. | Bid. | Ask. |Net. 
| | | — = 
Meriden(C)4\%s° 24-25 - ' 2 | eee ...|| Chinese Government — Soissons (City), France— 
Meriden (T) 48’24-35_ en a ooo Hukuang Rys 5s £.J&D15) 41%) 42%)... Extgé6s, Nov 14’°36_M&N| 78 794} ... 
Middletown (T) 5s of 1896 £red 1933_A&01 94 96 ... Tokyo (City of) 5s of 1912— 
*4s RR Aid Ref 1930_F&£A 5 4.60 to 4.40 % || 434s of "98 £ red '44 M&3/ 79 81 ai Red ann sf beg’17-52M&S| 61%) 61%} ... 
New Britain (C) 34%s’32.J&J b 4.30 to 4.10 9 4s (of 1895) 1931.___J&J! ~ Zurich (Switzerland)— 
4s Munic Bldg 1948. _J&J/b 4.30 |to 4.10 G || English stamped__..._._- wf79 83 ...; Sfg8s Oct 15°45.A&O15) 110%) 110%} _.. 
8 School 1925-’40. F&A b 4.30 to 4.10 vA French stamped_________ wf77 81 ay. 
3 School 1940-'52 F&A\b 4.30 to 4.10 % || Colombia (Republic of) — CANADA—(New York Prices.) 
: s Water Aug *41_F&Ab 4.30 to 4.10% | 644% gold notes ’27 A&O| 95%) 9534) __- 
43 Sch Aug °24-’43_F&A\b 4.30 to 4.10 % | Cuban 53 1944 op 1911_M&S,  94%4| 9514) -.- Despe of Canada— 
4%s Sch Aug 1929__F&A\b 4.30 to 4.10 % | xtl” g 44s '49 op. R& Al 7814| 81%| __- 534% old notes 1929 F&A} 101%! 101%) __. 
*5s3 Park 1924-1943 _F&Alb 4.30 to 4.10 % | “Beth” g 5s 1949. F&A! 8932 90 ae fdg Oct 15°43 A&O15| 97 98 wée 
New Hav(C)3 s’25-’ 35A&O\b 4.15to 4 Z| || “External” sf 5i4s Jan 5s Ty Oct 15°28 Aa 97%4| 98 ee 
4s Sewerage 1925°°29 A&Ob 4.15to 4%! 15 1953.........J&J15) 93 OBit)...| Be eredoenseubes 100%); 100 = 
“= Apr 21940,taxext.A&Ob 4.15to 7 || Czechoslovak Republic— 5s 1931_._- cowewnoa 99%) 100 sed 
83 Paving Mar 1936M4&S\b 4.15 to 4%! || Extsf 8s'22due’51_A&O 96 96% a 5s Mar 1 1937_..... M&S} 100 100%} --. 
‘3 8 1943-1952__.__.___ |b 4.15to 4% || Denmark ext g 88 '45A&0O15' 1071%4| 108 ...| 8s Oct errr initieniainenuaal A&O| 98 99 abe 
<0 Paving Aug 37 F&A b 4.15to 4% ||_ Ext 63 Jan 1 1942__..J&J; 9414) 95 | ...| 58 May 1952__....- M&N| 993 9934] .-. 
*4i4s Monis-27, 735 M&S 15, b 4.15to 4% || Dominican Rep 5s ‘58 F&A) 102 10214} -_-| 548 - in Nov’24M&N| 9714! 98%4| --- 
36,'37, '39,'40,’41A&0 |b 4.15to 4%| |) Cust Adm s 543" 42M&S| 87 88 ea :: CU ee J&D| 98%! 99 pied 
one 1924- 1951 enmenarta J&JI'b 4. 15\to 4% Dutch E Indies 63 '47__J&J| 93 931{4| _..| 5s Vict om Dec ’27_J&D 10014. 10034} __. 
New Haven (Town)— | | | Extsf 6s 1962......M&S| 93 93%! - 5143 Vict Ln Nov’33M&N| 10214 103 | -_- 
*34s AirLRR '24"29J&J) 9714)-.---- |---| External 544s 1953-_M&S! 8614) 8714| ___| 54s Vict Ln Nov’34M&N 10014 10034] __. 
New Lon 3 4s Wat '26.J&J| 97 |..--.-- | one Ext 5443'53deprets MEN| 8614| 8634| ___| 5s Vict Ln Dec’37_J&D} 10414) 10434| __- 
4s Munic Bldg 1933__A&O| 95 daa a | .--|| Finland (Republic of)— | | 54s Renew Nov’27_M&N/ 99 0934) ... 
4%%s Park July 1942._J&S} 97 |------ | ...|| External s f 6s 1945.M&S| 89 8914) _- 54s Renew Nov’ 32- M&N| 99%! 100%/5.50 
Norwalk (C) 31s 1929 J&J} 9314)------ | --.| France (Republic of) — "Alberta, Prov of 68'30 M&N| 10114| 102%4|5.15 
4s Ref Sewer '°27-’28 _J&J 963% POS ew | 5% National Loan not red| deb May 11925_M&N| 9934); 99%) __. 
4s Sch Mch 1954-'64__-_-- Pere ee 4 | before Jan 1931__Q-F 16) 0$36 $37 | ... Brit Columbia (Province of) 
4%s Sch Mch 1929-"53 - - - b 4.15 to 4.05 % | 6% National loan of 1920) »$43 $44 oe 6s June 30 1925_.J&D30) 10014! 100%/5.25 
*4448 [mprovt '24-'3y J&J) ..--..|------|4.30 743 External 1941_.J&D|} 94%| 9414] ___ 6s Apr 25 1926_.......-.. 10034, 1014|5.35 
Norwalk (T) 44s '42.J&D| 94 |..-_-| _-|| 8% ext g loan’45 M&S 15| 9734] 98 |__| 63 July 15 1926...J&0 i5| 10014; 10114/3.35 
Norwich ——3' 3 1925 .-J&DId 5% to 4.40 % Haiti (Republic of)— | §8 Jan 15 1948__.__.J&J15| 93 94%4\5.40 
4s Gas & Elec 1931 _A&0O'b 4.65 to 4.40 % 6% Ext'l1952SerA_A&O;| 891%} 90 ... Calgary 56 1933_..._.- J&J| 9034) 9254/6.10 
4%s Water Mar '39 M&S/b 4.50 to 4.35 % merit Territory of— | 53 June 151935.._.J&D15| 89 907%4|6.10 
4\%s Refunding 1938 A&O\b 4.50 to 4.35 % | 8 Sept 15 1949 - M&S15 b 4.70 |to 4. 40} a | Sa July 1 1045......- J&J) 85 88 16 
Putnam (T) 4%3'25 ‘46A&O0] _-. 22). ee 14.20 May 15°46 op, '36.M&N|b 4.70 |to 4.40 © oe reves Apr18’31_A&008 90% 924%/5.80 
4\%s Water 1924- pe” | ee pees 4.20 a Aug 1947 opt °37__F&A\b 4.70 |to 4.40 %o 3 ElPowJ’ned’31 J&D5) 90%4| 924/5.80 
4\%s Water 19284’30F&A\______|______| 4.20] Italian Gov 64sserA’25F&A| 9934! 10014) — Hall ax N S 4s July 1945__._ 79% 8134/5.50 
Stamford (C) 48, 1942 M&N , ee 1 eel 5% Int 1926-1941__._J&J\u$41 $42 BP mem BOtsasccscacd 3 91 93 |5.50 
Stamford(T) 4 gs" 25 45 3J&4J| 908%4)....-.-} ---) 5% Treasury notes 1925__|f 44 45 _.. Hamilton-4s Apr 1°32 A&O 8914 91 |5.40 
Stonington 4s '28&’ 33A&0) aS ee 4.20 pes Government— 43 Elec L & 1941__A&O! 83 8434|5.35 
*Stratford 63 1924 31 M&S! b 4.40 to 4.20 % 4s £'250pt’10__F&Al5ic 97%} 9714| __. Lachine PQ 5s 1954 ~ -~"J&D| 89 90 34|5.65 
Torrington *5\%s 30-'°3534&J\/b 4.35 to4.15 % || 44s £1925 0pt 1910 (2d MaisonneuveQ 54s '30M&N| 99 100 44|5.40 
*5\4s Fund 1936 41. J&J\b 4.35 10 4.15,% series) ES J&J 10) ec 97%) 97%] --_- 54s May 1 193 or tata 9914} 100%)|5.40 
eWallingtord ( Town) iys 4s £°54 opt’ 10.330 & D31\l 64 66 ae. are Province of— 
1933, '38, °43, '48, '53 _ eee eee 4s £EJan’3loptaft’21_J&J\ic 7934) 80 ae 68 gold ‘Apr 1 1925__.A&O; 100%) 100%)}5.15 
Waterbury 3 asse h’25 3204) oe: inmeaes te. Sf 64s 1954 temp__F&A} 92%) 9234] __- 68 gold Feb 2 1930__F&A2 101 10214|5.50 
4s Park July ‘24°58 _J&J| 87 |------ Se Oriental Devel Co, Ltd— | 48 gold 1930___._-- M&N| 90%) 9234|5.40 
ed Hall 24 ‘een OE lsesesal oon Ext 68 1953....-.. M&S; 86%) 88 _... 48 Drain Rowe, 1 "30 Jd 905%! 92%4/5.70 
444s Water '49-’°93__J&J) 98 (-.---- | .-. Newfound 64s '36 J&D30} 104%! 105%) ___ Montreal 5s Dec 1’°45__J& 94 9614|5.30 
4\%s 1946-1953._._J&J15 OO ae ane Netherl’ds 6s '72 (flat) _ M&S\f 9114| 9134) ___ nee Nov 1 1050 Man 9444| 96%'|5.25 
*4%%83 1924-1934.._.J&J15) 9944 ------| --- 6s 1972 Series B___.____- 91 91M} __. 8 May 11925_...M&N| 98%4| 99%4|5.15 
Windsor 63 1924-26._ _J&J} 101 |... --| LLL Norway 8% ext 1940 A&O| 11034) 111 | __- 8 May 1954___._.___- 9444) 964%4)|5.25 
West Hartf’d 443 1943_J&D| 98'4-....-- etd Extl sf 63 1943...F&A 15) 9344) 9334) ___ 8 Jan 1944... - J&I| 88% 9014 5.30 
DELAWARE } 63 Ext Oct 15 °52__A&O15 92% 93%) ac ts May 1925_..._.- M&N 9814 9874/5.15 
$s Dec 1 1037 opt ‘02. .J&0) ......)....-. '4.40 Panama (Republic of) — 4s May 1927__.....- M&N!| 95 96415.35 
4\%s Highway 1960.___J&J)....--|------ 14.35 Extsf54sJunel’53_J&D| 95% 9614| _... #3 May 11933 £....M&N| 89 9044/5.35 
Gone ee 8 BOOL . 6-0 - 0+ cONbd| cocancleoccce \4.35 Pep Ly of)— | | ts May 1 1944_____ M&N| 82%) 84 {5.30 
Dover Special Sch Dist— F | te 8s June 1932__.J&D| 9734) 9834) _.. 3s Rtg May 1939- M&N) 79%) 814%4)|5.30 
EOS OE ae ee eee 4.85 Philipp ne Islands— Pe New Brunswick 3s '33 7 86 87 44|5.30 
Kent Co 4s 1945- i9s0mes hosel tenne’ 14.65 5s Imp Sept 1950__Q-M/ 10014} 102 oe 43 July 3 1930______- J& 915%) 93%|5.30 
NewCastleCo4 143’ 26-45% 10). 2-2). ee \4.60 474 Ty 1 «& 15 1952- &J| 9334) 9434) __- of 1932 opt 1902___.- 4a3 90%| 91%)5.30 
4s Ref Dec 1924____- Pl seceasleavcae 4.60 o¢% ur ’S4 opt '14_ a4 90 93 PRs" 8 Dec 1 1925___.. J&D! 973 98 %4|5.25 
. @ 1034-1028......J&J|...... Lesemiapaei’ 4.70 Wks & Imp ae at 90 93 Buy. 58 2 Beecenesn J&D 9814 99 44|5.25 
s 1936-1944 ¥ Se eee \4.70 is Impt 1936 op &A| 90 93 _._. North Vancouver 58 ’60_J&J| 77 8144/|6.30 
Suasee Co 5s 1931-1970 _J&J|_.._..---._- 4.75 et Rico 44s Bi . oS - Se eae 4.60 Nova Scotia, Prov, 58’26J&J' 98 99 44|5.25 
bad ton—4 44s’ 2%-’47A&O0)\b 4.65 to 4.50 % 8 1937-1940_.___.- _ * eee eee 453 683 Nov 15° ef " -M&NI15 102 103 4|5.35 
— ldg-Con ’53-62 M&S b 4.60 to 4.45 % ts an 1 1944-1950___J&J|______|_-_-_-_|4.55 Ontario (Prov of)— 
4s w Apr ’25_A&O\b 5% to 4.40 & | 43 gold 1924-1960__.__J&J\b 4.65 \to 4.55% 6s Nov 15 1927__._M&N15 100% 102%4\5.30 
5s (A « O) 1947-49. AKO b 4.70 Ned 4.50 ¢ & oad 1927-1930___J&J|_.___-|---- _.\4.65 68 Sept 15 coee..- aE 106%| 108% 5.30 
DIST. OF COLUMBIA Queensland (State of) Austrajlia— j|_-_-_- | 68 Dec 1 1926_._...- J&D 98% 99% 5.10 
3.6583 Fund curr 1924__F&A 99% 100 eats Ext 7s Oct 1 1941___A&O} 105 106 _..| ¢4s May 1925... - M&N| 981 99% 5.10 
Ext g 63 Feb 151947 F&A15 100%} 100%} __.| 461041............ M&N 85% 87% 5.10 
FLORIDA Rio Grande Do Sul (State) | 49 _—— 1 1926_...M&S| 97%) 97% 5.10 
Dade Co 5s Oct 1947-54____!_._.-- ——— 5 Brazil ext sf 8s Oct 1946_ 04%) 97%) __.' 33s 1036........... J&J| 83%) 855% 5.15 
Duval Co 5s'32 op’ 1L2M&N __..--)__- 2. | 5% Russian 64s June 18°19 8 he s 174% ___ Ottawa ‘City 5s '°24-"45__J&J b 5.30 |to 5.15% 
5s Armory 1944_____- ES RES | 5 544% Ext Ln Dec’21_J&Dis 1514/8 151%) ___ 68 Munic Imp '24-’50_J&J b 5.35 |to 5. 15 vA 
Everglades Epuege Dist— | | Salvador (Republic of)— | 8 '25,'34,'35, '44_J&J b 5.30 \to 5.15 ep 
6s 1924-1935 __.__- M&N! 99 | 101 |---| Istisf8s1948SerA__J&J| 100%| 100%) ___| 3 3 Sew Sep 26 °28_M&S\b 5.25 |to 5.20 % 
6s 1933 to 1041. _...J&J; 106 | 109 ... San Paulo (Brazil) State of— Quebec, Prov, 63, '25._.M&S| 100%} 100% 5.10 
Hamilton Co 5s Feb 7°48. oo Reece Poet © 8% external loan 1936.J&J| 9854) 99 __.||- 53 June 1 1926.__._- J&D|) 9834) 99% 5.10 
Hernando Co 5s 1944. _J&J -.-.--}..-.-.)5.25 78°46 patil 2eS milreis) __|$120 |$140 ...||\Quebec ah 384%s g'30_J&J| 89% 9114 5.30 
Jacksonv 5s May 15’24.M&N ....--}..---- |4.85 ope, Dep of (France)— 34s July 1 1933_._.- J&J| 86% 8714 5.25 
Sa Teaprovt Jan 1°36. .845)\.....6|cacess 4.85 op cr bY IJ& 821%4| 83 .__.||Regina 58 1929._..___. J&IS| 92% 9434 6.20: 
44s Feb 1937______- i aanace |-ceece 4.85 Serie soot & Slov (King bt St Boniface,Man,5s '31 J&J2| 92% 9414 6 
Jacksonv SD No 1 5s Apr’45 ___.-- ‘Epgiater: 4.80 Ext 83 1962___.____ M&N| 7454| 75 | ___| Saskatchewan (Prov) — | 
Key West 5s 1942______ ? lewis \5.20 Swedish Ry tose aha J&D15} 102%} 103 oa 5s 1943 (non-call.).J&D15| 9414) 96%%)\5.30 
Miami 5s 1924-1944__.__J&J -.-.-- leeowes |5.20 Switzerland—5%s 1929 F&A} 9914! 100 ...|\South Vancouver, B. C.— 
6s School 1940__._..._.J&D -.---- lomemae 5 | 5s Extl Aug 1 1926_.F&A| 9844) 98%! ___||_ 5s 1927-1946_____- J&D301 6.20 |to 6% 
Orange County 5s 1944.J&5 100 |...... oe 8S F gold 8s 1940 -J&J| 115 115% --_-\/Toroato 5s 1924-1936. J&J b 5.30 |to 5.15|% 
Pensacola 44s ref 1941.A&0)_.-.---.---- 5 U S of Mexico 6s A 1933- 521%) 53%! -_-|] 68 1925-1920........J&J/_...-.)...... 35 
6% School 1925-51-_- J&S| semman pepe. 5M | at | Ext L’n 1945 £.Q’ *Jan|fe bt 51 aan 6s 1930-1940_____._- Ml bn dstinnwkane 5.35. 
Polk Co 5s Road '24-°40 J&J|-.---- weal 5.40 eposit receipts_._.___ f4 50 een coe 6 As PSS, Mer A 5.35 
St Petersburg 54s 1949 Dc énaive icwalete 5.15; 5s Internal 1894._-..___- \f 28 , a ee 8 July 1 1925... - J&JI; 98! 99% 5.15 
Tampa 5s June’55 op’25.J&J _-...-|---- 5 49 gold 1954_.._.... J&D) 28%) 301%) -_- 8 Jan 1 1949__.... J&I) 87%| 89% 5.25 
53 Mun I Imp '62 0p’3214D 64.90) 5%) _-- eposit receipts._.___- lf 32 3214} --- 8 Jan : ioe qeaer JI) 86%4| 88% 5.25 
53 W W Purch’ 24-'72F&A\------|------ 5 || 4s External 1910_....._. f 8 Oe oat is se jul aati J&J} 78%) 81% 5.40 
| A I I a 103%! 104%) __- y 1 Cy eayt ys S&S b 6% |5.25% --- 
FOREIGN GOVTS | | : | Uruguay 8s ext 1946__F&A Vennivee BC, 5448'39A&O| 9614) 99 5.60 
Argentine Repub—7s’ 27F& A) 101% 101%) ___| FOREIGN CITIES, &c. |. ff = eter F&A) 97} 100 5.50 
Internal g 5sof’99sfM&S! 78% 81 ee -|| Bergen, Rerwe ,8s "45 M&N 108%4| 109 ---|| 41443 Nov 301924__.M&N| 99%! 99% 5.35 
4s £ loan of 1897____A&O y361 $63 | Berne ag A witzerland— 4s 3t Imp Sept 9°27 M&S9 ++ ta 94% 5% 
Ext 63 of ’23 1957 ser A..| 90% 90%} --- © FS Ge tes ....c<<o M&N! 109324) 110 al 4s St apy tm pt 932 M&Ss9 8834 554 
Austrian Government— | Bordeaux (City) &s '34_M&N| 78 7834) .__l|Wiani an, 58,44 A&O HH 96% 5.25 
Sink fund g 7s 1943_J&D| 89% 89%4| - he oo Aires, Argentine Rep 63 Dec 1930___..._. J&D) 10134) 103% 5.40 
OTs Government— | | Guar 5s of 1909- 1946 £1& J) pf71 73 ---|} 53 June 1 1926_..._- J&D| 9844) 99% 5.25 
s ext s.f.yly to’45 J&D} 100%4 100%} ._.|| Exten 64s 1955____- J&JI; 96 9614} --- 43 Aug 1 1946_...F&A15| 82 8334 5.25 
3 mots xt’l 1925_J&J; 99 oo? ( Christiania (Nor)8s 1943A&0) 108 109 ae: 
% Ext’lst bds’41_ -F&A| 100% 10014) --- | Copan. phagen 40 a8 1901.M&Nl 88 Bre GEORGIA 
Bolivia (Republic of)— | 4s Munic. Ext. '44.J&J| 8814) 89 ..-||4348 ref 1935-1945____- J&I b 4.30 ito 4.25|% 
Ext’l ref $3°47 temp M&N; 88 | 88%) -_-| Danish ye Municipal Loan|— | 48 a ‘(eleven So. asncleved ail .35 
Brazil 8% ext 1941. ._J&D) 93% 93% ---| 8% sf ext °46 Ser A_F&A| 10674 108 | ___I/3 an 1925-1935_...J&J b 4.35 a 30%| ..- 
7s Cent Ry elec 1952 J&D| 7954| 79%4|_..| ‘Series B__...___--___- 1063, 108 | ~~~lAlpany—-Be 1945... gael sete ae 4.50 
8S f 74s (coff.sec. '22)1952,f 98%4| 99 ie) sof Havana—lIst 6s 1939_._.Q-J| 95 100 ..-||Athens—4 4s June 30 1943-_/.___-- | emeuain 4.50 
iT § 47%) 4834] __.!| ad ¢ tears: -J| 80 a -l esd Atlante— | 
(| ies if 50 51 1) tye a S* ) 63 1934_M 78 79 nal 8s Jan 1 1940____-- a ee 4.40 
ree 6 aaa f 44 46 < arseilles (City) 6s St MAN 738 79 weil s Sewer 1925-’40__.J&J'b 4.50 to 4.40/% 
ee rtk as aim achedal lf 44 46 ace | Montev’ o(City)sf7s1952J&D)| 86 8614] -.- s July 1°31 oR aes eer. - rere 4.45 
po Gaps if 39 40 | ___'| Porto Alegre (City), Brazil— Ausiata 4 ales May 1’2 rye pésase lonkaok 4.50 
a f 31% 39 || _ Sf 83, 1961... J&D} 94%) 96 | _- d Prot '42 Me mien lsdanig a 4.45 
Faia depen egetoaazates ‘f 40 | ee Pre ue (Greater) City— 45 Fetunding ee had Se ang SRS 4.50 
nae ey ey op’23.Q-J 1 55%/_-.--- oes | 7¥4sloan of 1924-"52_.M&N| 84 845%! ... 34s A 930..... A&O}_____- PSS 4.50 
44s War Loan '25-’"45J&D1 96%4|___--- _..|| Ri e Janeiro 85s °46__.A&O|} 93% 033.94 ...||Clarke Cc} 58 1924-"41-_J&J b 4.65 to 4.60)% 
Hs Feb 1 1937__.__F&Aj| 100%) 10044) --- Ext sf 89 1947_____- A&O!| 91% ..-||Columbus—5s 1924-’44_J&J.b 4.70 to 4.40 % 
sgconv Aug 1929 F&A 106%) 106%} -_- 538 f loan of 1909-34.£5&D f 71 73 eae 4%s Refunding 1939_J&J/______|__-.-- .60 
ont (Re ublic) 86 1941.F&A! 104 | 104%} __.| San Juan (City of) Porto Riico— Macon—4 %s Oct 1926..Q-J}__.__-|.-_--- 4.50 
Ext 8s Oct 11926____A&O)} 10314) 10334; __-| 5s Ref & Imp 1925-36_J&J\b 4.80,% -..|| 448 W TN ee eee eae 4.50 
Ext sf 7s 1942... M&N| 95 4 95%4| __.| Sao Paulo (City), Brazil— 4s Pav & Sew '24to’39 J&J!}_____- s conidhidl 4.50 
8 F 8s Nov 1 1946..M&N) 103% 104 _..| 6% Extsf1943_...M&N| 80%} 8114) -_-||Puaski Co 5s 1932-’48..J&J/_____. reese 4.90 
Ext sf 83. 1952...-M&N| 9714! 97541 __- | 























b Basis. ¢ Basis $5 tothe £. / Flat price. | In London. m Canadian price. n Nom. _p$ per £20. r$ per 1,000 rubles, flat. _s Sale price, 
«Per 1,000 guilders. u$per 1,000lire, flat. o$per1,000francs. w$per500francs. y Per £200. *Tar ree in Cona. z Per £500 bend. 





50 STATE AND MUNICIPAL BOND» 


(Vo. 118. 
Ask. Wet | 


Te 
Ne 











To \ 
Net. 


rr 


Rome 4s 1926 J&J) 

4s Munic bidg '25-'39 A&O b 4.75 
Savannab—4 6 ref °43_JA&J| 

4s Drainage 1944._F4&A! 

‘ s refunding 1959. FAA) 
Bpalding Co—6s ° 24 30 J&O) 
68 wainsboro 66 '25-'50_.A&U 


| Bia. 


Bonds. Bid. 


Ack. 











100 
102 
103 











b 4.! 
b 4.! 
1b 4: 
b 4. 
b 


v 


-60 
4 60 
4.60 


4.60 


uls— 

4s ref Sept 1'28__Sept 
Joliet—5s 1924 1925_..M&8S 
Moline 4s 1924-'32_._J&J\b 
Peoria 44s 1924 _..June 1 


og see (ees footnote o) 


Bonds | Ask. 
'4.70,0' Brien Co 56 1925... F&A b 4.70 ie 4. Orleans District — 
to 4.65% \Ottumwa 44s June 1936. 63 July 1929-'39__...J&J 
4.40 Polk Co 44s °24 '32 A&O 156 4.60 ‘en 4 | 53 July 1940-'49_.___ J&JS 
4.40; 48 Court H’se 1924... A&O 6b 4.60 to 4! || 5s July 1950-59 
40; 658 Funding 1924 35. .J&J, 6 4.60 to4. || Plaquemiue Pafiou & Baus 
-75 Sioux City— 58 Oct 1952 opt 1942. A&O 
.30| 63 ParkAug15’ 35-45F@Ai5|_._...|_____. 4.70 Pontchartrain District— 
70 63 Ref Aug 15 1940 F&AIS fs 1470; D681944_.........M&N 
4.85) 58 Fire Fund 1925 33 J&J3 64.70 to 4.60 a i SeJuly 1968 ....... J&d 
.75| 5s Police F’d 24°33. M&N b 4.70 to 4.60 ¢ Red River A & & Bb Dist— 
50 Sioux City S D 5s 1941 J&J, "60 5s 1950 Series B_.._A&O 
5.50 vee | 58 Mar 1953 opt ’43__.M48 
448 W W Jan 15°30. Jas dealin dines Wenibuniiitben 4.60' 58 1965Series D_... F&A 
S)4s oie 1941 -50 Woodbury Co 58 '25-'32_J&J 4.60 Shreveport— 
Gp Bis 1941 |4.50 | | §8 1920-1931 
rr "30-' 2H 14.50 KANSAS || 5s 1932-1936 
4 e aden 32. op °21 se 50 4%s 1924-1948 _J&1b 450 119449 % I 53 1937-1961 F&A 
4s Hig op '25 343 -50 44s Soldiers Comp’n 1949- sae! 64.45 to4.35% || 4%sWW&Sew'24’'54_J&S 
4s Highw 37 op '27_.J&J| 4.50 Atehisuu Co— | Tensas Ba-in Levee District 
4s Jan 1 1934 op 1924__ 50; 48 Refund '29 0p 14. Sed b4 70. 4.60% . | 63 Jau 1957_....._._J&J 
Blaine Co 5s Feb ‘25 °31 J&J eupere— | i} 
BolseC’ y8D 5s’ 250p' 15 Mat anode loseune | 5 448 Dec '29 op '19- F&A b 4 704 60%) .. | MAINE 
@e July 1 1940 casket | ates, '5.10 EmporlaSD4 43" 32op'22I&d b 4.70.4.60%| -_- 
Shoshone Co 0 SOE. cast loosens leocece }5.25 Ft scott 443'35 op’10- — 4.65 5\%s Bonus Fund’ 24-"30 J&Db 
2 | Galena— | | 53 H’way & Bge’z5’ 54. A&O |b 
ILLINOIS | 53 W W 1924-1943_- 26D b 4.80 to 4.70 % | 48 Sept 1 1924-1953_..M&$b 
6348 Serv Comp 24-'43- Hutchinson—5s 1931. -A&O 4.70 4s Highway 1925-1936. MA&8\b 
4s Aug 1 1930- 38. 4\%s Pub Bidg’6lop’31J4&J)_... . .|4.65 48 April’28 31 tax-ex__A&O\b 4.30 
és May | 1926-°35 |Kansas City — 43 State Pier 1933-42_ 
ds Highway 1929-1940 ay 3! | 63 Feb 1 1925 -...-- vee b 4.50 | __.| Auburn—3 4s 1925___._J&Jd 
4s Highway 1926-1928. _May 460 4 40%) ---|| o Feh 1 1942 455 431935 &'40tax-ex’ptJ&J 
4s Highway 1941-1943--May b 4.50 4. 35% ---|| 4%s Wat & Light isieaed 4.50 Bangor— 
cago 48 1925 to1927_J&J|_. - 4.45| 4s Sch Bidg iv2y Jad 4.60| 43 Ref Wat '35(tazable)J&J 
J&I\b 4.40 ito 4.35 7 . 43 Wat Plant Pur’ 4 \4.50| 43 Fund ’24-'30tax-ex_J&J 
4s Jan 1930 & 1931__.J& &S| $333 Refg Feb 1°29... F&A) 4 60 Bath 4s Ref 1941 tax ex.J&D 
4s Jan 1937-1939 I&J | 44s Imp July 18'49__Ja&J! -----_./|4.50 Biddeford 4s 1924-35 __M&N 
4s Jan 1925-1041. . ..J&J) b 4. 45 io 4.35 rh | Board of Ex« ert ee Gardiner Water District — 
Jt nett sess 4.45) 4343 1925 1953... F&A 4.70 || "48 1934 (tazable) 
4.45) 4%s 1924- 1983 7.544 b 4.70 a4 | \Kennebec Water District— 
Sedgwick County— a 34s gold 1925 
W Chic Pk 4s 94 ‘27 Ja&Jd 4.45, 6s Fund 1925 op 1915 J&J 4. o| Kittery Water District— 
al Chic Pk 48 '24-'27 .J&J|_....- lewcnce 4 45\ 4% B’ge Oct '270p'17 J&J \4.60| 58 Jan 1925 to 1938___J&J 
cago Sanitary District— | |\Shawnee ‘o—48 1924_M4&N 4.60 Lewiston 44 g Oct 1927.A&O0 
“tex 11924 '26. J&J 4.45 Topeka— ‘ || Portland— 
924. 1931_..M4&S 5s Top Wat Sept '26..J&J 4.60) 43 Aug | 1929 tax-ex_ F&A 
J&J 4%s 1924-1933. _..--F&A5 465 4. ---|| 48C H '26-'45 tax-ex._ A&O 
4148 Elec Light 1929. J&J 43 High Sch 1936 tax-exem 
(Bevel 8 D 4s Jan 1925_J&J Portian Br e District, ta 
Wichita— | 3 3348 July "25 to "39. -Ma&s 
53 1929 opt 1919 Portian ater Dist.— 
Wyandotte County— | 48 Fundin 
44s Bridge’32to'41 F&A Saco 4s April 1939 A& 
Washington Co 48 1928_J&J 
‘ KENTUCKY Wetervie—te g July see 
99%, 100% & “eSon | 32 & '37.M&S agen tow 
() wimp’ ’ MARYLAND 
ssi’ ‘Bo, °47,'52__ M&S 








Bel County— 


Cass Coun 

048 Bridge 1924-33M&N15 0 
a VT Ref '32_J&J 

o4s Ref 1942 J&J\o 
sFloyd Co 48 1925-30 _J&J ~ ee 
eFort Wayne Sch D 5s "33 
eFranklin Co 48 ‘24-30 J&D)oh. nh 
otpery & = a City 4% Oct '43_|b 4. 55 
eHendricks Co— 
48C H Jan 18'25-"82J&J15\0b.._. 


Indiana 
08 46VrackElev’31-47 J&J 
ée Park Imp Jan 1'27_J&J 
e4s Fire Dept J’ne 1'°41J&J/\0 
04%eSch Jnel5'40 J&DI5 
034s Hospital 1936. _.J&J 
03 “ Ay Hall 1939_J&J\o 


o- Ble Sept 1 1946. _J&Ji\o 
abe Oct 24 1 1941_._.J&Jjo 
| suede A&O 20/0 

Jeftersonvi 


03 Ks Refand 1925..M&Nie .... 
eKokomo 4s y yas f MAS/\o 


et Jos Co 3s 1924...A&0/0 
Ged 6 1925-1926 F&Al\o 


4a 
if 
Boone 48 1924-31 
Burl 
ery Bluffs— | 


1927-1929 
1932-1933 





44s wat-wks '24-'30 naw aiadindidl 
Crawford Co 5s '24-29. M&N 
Cushing 5s School 1939M&N 
Davenport 4s 1924-'29 M&N 
Daven = 8 D 4s’'25_J&J 
5s Municip sgee-1807 IJ&J 
4%s 1924-1931 M&N 
4%s W W 1932-42. J&D 


6s Gen Obli 
Des M Ind 8 
Dubuque Co 4 bon 
Fort e 58 Sad ‘apneo 
Ft Madison 5s '24-'36__J&J 
Fremont Co 5s ’24-'35__J&J 
Greene Co 5s 1924-25._.A&O 





_A 4 
ackson Co 5s 1924- ~- 0. A&O b 4.70 to 4.60 


&N 4 
n 44s '24- aman 4.60 to 4.50 





arshalltown Ind 8 D 
5s,City Hall 1925-39. .M&N b 4.70 * 4.60 


% 





50|McCracken Coun 


||\Owensboro—4s '31 opt 1d&J 


4 
448 Port Comm '25-’57 M&S 
50)|Alexandria 5s 1924-"52_F&A 





|New 


6s Ct H 
Covington— 
6s WW Jan15’25 36.J&J315 
6s WW Jan15’25 31. J&J15 
ry WW Jani15'32 61. J&J15 
8 Funding 1924-48 F&A 
s W W 1924-1951_J&J 
ater 1927 J&JI 
= Fundg 1952 0p’42 F&A 
Frankfort 44s’ 27opt’17_.J&J 
ay County— 
d & Bidg '2 5°46. M&S 
Rit 4s 1945...__. F&A 
peuneee 8 D 58 1938_._.J&D 
Louilsville— 
Ge Benees 1962 
8s Hospital 1951. 
8 School [mpt '54 “A&O 
unicImp Dec 1’28Q-M 
= Park 1930 a&J 
4s Refg July 1 1937__J&J 
4s Sewer 1947 Fa 
4s Louisv W Co 1946_J&J 
ry Louisv W Co 1950_ F&A 
gold Refg 1940.M&N 


340 ft efunding 1943.J&J 
3s Sewer & Park 1941_J&J 


uty— 
5s Ref 1933 opt 1913. M&S 
5s Ref 1933 opt 1923. M48 


ec 15'38_J&D15 


4s Street 1930 op 1 


LOUISIANA 

5s Port Comm'n '25-'54A&0 
5s Port Comm'n '24-’59_J&J 
5s Port Comm’n ’24-’°55J&D 
8 Ref 1924-1964____.F&A 


5.J&J 


Atchafalaya Levee Dist— 
5s Sept 1932-’°51_.M&S 15 
5s Dist ref & imp '49.M&$S 
 -B? District Le 


1954 A 

Cadae District Levee— 
5s 1951 opt 1941 
Caddo Pari 

5s School 1929-1943__J&J 
Fifth District Levee— 

5s 1950 opt 1940 

5s 1952 opt 1942 

5s Oct 15 1962 op 52 A&O 

5s Oct 15 1963____A&O15 


5s 1959-1969 F&Al5 
Lafourche Basin Levee— 

5s Jan 1954 opt 1944__J&J 
Lake Borgne Dist Levee— 

5s Dec 1952 opt 1942_J&D 
Orleans— 
5s Premium J&I) $35 
5s Premium (dr num) _J&J eres 
53 1924-1929 A&O 
5s Pub Belt RR’39-'44 J&J, 100 
44s Paving 1925-33__J&J| 
4%s 1956-1966 IJ&I) 
4s Floating debt "48 - A&O) 
4s Constitutional ’°42_J&J| 
4s Public Impt 1950 opt _ | 

1942 (old issue)____J&J) 
4s Pub Imp "42 0p ’28_JA&]) 














9244) 

















4s 
80/3 
3 
0/3 
3 
3 








4s Aug 15 sees. P&Al5 
48 1926 to 1928 
48 1928 opt 1923 


48 Jan 1 1929 


4s Roads 1925- 1930_- 

44s Roads 1924 to 1928. 

Annapolis 448 W W '42A& 

Baltimore— 

5s 1925-1946 

y 1925-1961. A&O 
$383 Mar 1 1925-55._.M4&8S 

s Mar 1 1965....88 

42 Water 1926 Mé& 

48 Aug 1 1951 

4s Annex 1954 


s Mar 1945 


uly 1 1930 
° Imp 1940 
8 Re’undi 


. 8 Sew’ a7. ape *80A40 
tee Jé 
Cum 


&J 
rl’ . i ww "41 A&0 
Hagersto 


58 wane “1088-1987 ..A&O 
44s 1936-1986 £0 
Washington Sub San Sha 

Hey Ted g 1973_...J&J 


MASSACHUSETTS 


apy to Saepene®. Var 
B cus 1 1935 J&JI 

6 1956 reg a ex)..J&J 
8 1937 tax ex)._.J&J 
Water 1942_.....-- J&J 

M&S 

A&O 


= g July 1193 
Water Jan 1 1941__J&J 
At eborough— 
34s March 1935_...M&S 
Beverley 4s 1924-1936_.A&O 
— — 
s Tun 1960 tax ex_ Ase 
te uly 1936 &J 


y, 
4s Apr’25-'37 (tax-ex) aso 
4s 1924-1939 (tax-ex)_J&J 
4s Tunnel & Sub '48_J&D 


June 1 1924_...J&D 
June 1 1932_._.J&D 
June 1 1934_.._.J&D 
July 1 1935_....J&J 
June 1 1943_._._.J&D 


- 
8 
8 
8 
a 
s June 1 1944_.._.J&D 





if July 1 1945 J 
ton 48 May 1927_M&N 
J b A nea 1932__._._.M4&N 


| 33 1 Water May '25_MA&N 


3\%s Mayl 1945(reg) M&N 
3s Bridge 1941 F&A 


i bo bo bo bo bo bo Go 
SAMA Grn 


“Ss 
S55 SSSSSSSE 


coo: 
se 





@: « . - @ 
MMOH www 
22 SsssSSs5 


z 

















Flat price. n Nominal. 


b Basis. / 
enter that date by State or municipal corporations are tax exempt. and these sell on a better basis. 


e Sale price 


o Tax exempt; under a law approved March 9 1903 and which went tnto effect Avril 23 1903. bonds issued 









































































































































“ 
Apr., 1924.] STATE AND MUNICIPAL BONDS §1 
To | | To Te 
Bonds. Bid. | Ask. | Net. Bonds | Bid. | Ask. |Wet | Bonds Bid. | Ask. |\Net 
Park 1936-A&0| 95%|..___- _..|| MICHIGAN (Concluded) | || St Louts (Concluded) — 
4s Oct 1925 25 (reg) 0.» - ALO _ i ere ---||Sault Ste Marie 4s 1932_J&J}_.-.../..-.-- 4.70 4s Sehool 1937_.....- J&I'b 4.50 |to 4.35 
Everett—4s 29... 96%)...... .--|| Wyandotte 4s 1934__J&D)....../-..... 4.60| 48 School 1938....__. J&J b 4 50 |to 4.35 
Fall River— | 3.658 Ren June 25°27 J&D b 4.60 |to 4.25 
és June 1 1927 (reg)._.J&D|} 97%'..-.-- mn MINNESOTA 3 4s April 1 1925____A&O b 4.70 |to 4.25 
wins Water Feb 1930_F&A| 94 hinted ---|44sJuly 15 1943... _J&J15-..--- 102. 064. 30 Springfield 58°32 0p'17 J&D)|-_.. ..-|....-.. eae 
—— Aitken Co4 4s Dec 1924 Aug....-.}-.---- 
nage. We ater 1926____- J&J| 97%)---...- .--||Beltrami Co 4s 1924 ._J&D---.--|------ 5.80, MONTANA 
5s Ditch 1924-34. _J&O)-...--.|..-.-- 5.50 rt Educational 1941__J&J'b 4.60 |4.40%) ... 
4s Water 1924-1934_.M&N| 963|..-.-- ---|| 683 Road 1930____- 5 SapieY Sretenes: 5.25| 4%4s Educational 1944. _J&J b 4.55 |4.35%) -_. 
Gloucester— | '|Brainerd 5s Nov 1924-1929. | anniabaniiie 4.75) Billings 58 1¥34 op '29._JaJ| -._-. 18 
3}4s Water’24to’31_A4O| 95%) ..-.-- .--||Duluth—5sg Wat& Lt’ 264 &J} | enniialeaaiden \4.60| Butte 53 1925-1936____.J&J,.b 5% \t0 4.90% 
Haverhilli—43 1927....J&D,| 97% --.---- ool $360.8 July 1 1926... .J&J|-...-.|------ \4.60| Butte School Dist. 1— 
dolyoke—4s gold 1927.__J&J| 97% -..-.-- coal ater & Lt '28_ “ARO sisinebteeindpaientls '4.60| 4448 19240 4 1014, 0 Ss eet 5 
8i4s Dec 1924 1932-_J&D| 95% ------ ---||_ 43 Water & Lt 1936. _A&O)......|-.-.-- \4.50| Custer Co 63" °18.. .J&5| -co0--|-0-0-- 5.50 
Lawrence 46 1924. _..__J&J| 90% -.---- .--||Duluth Ind School Dist— || Dantels Co 68 108 1942____|b 5.25 |to 5% 
Leominster 4s g 1925..A&O) 99 |-..-.-- ---|| 53481936, 1938, 1940.A&O)..-.../-.-.-- 4.50| Great Falls— 
Lynn—4s tr! yy 7 PGi naese ---|| 443 Feb 1°40 op '30_. F&A\-...--|-.-.-- 4.50 54s Sewer '35 to '39_J&J/-..-.-.- counsel 
43 bay 25 (reg).-_J&J| 99 |-.-.-- oooh 46 1084 ont 1066... ABGecceceleocece 4-60 Great Falls Sch Dist No 1— 
pril 1 1932_ $8) - ASO 924 a ---||Hennepin County— 48 1925 option 1915. M&S8/-.-.--.|_..... 4.85 
en—4s 1924____. MAN) 9914 ---.-- ---|| 68 Bridge 1926-40__._M&N/b 4.70 to 4.60 % Helena 5s 1931 opt 1916 J&J|-.-.--|_...-- 5 
3)48 Water July 1°24 J&J) 994 ---.-- ---|| 5468 Bridge 1926 40 _M&Nb 4.70 to 4.60 &% || Kalispell 5s | . oon i cvinninalentinnal 4.90 
Marlborough 4s aly '26J&J3| 9854 -.-.-- a 4% Sanitorium’28-'42J&J6 4.60 to 4.50 g Liacoln Co 5s °32 op '27- i cn pen a ciated 4.90 
Medford 4s Feb 1930__F&A!} 96% --.---- “ens ® Hospital’ 27-'41.M&N 6 4.60 to 4.50 % 53 Fund Mar’ 31 0p, , | > eX sasha 5 
5a Apr 1 1924-28 tax ex . — "*"lgeed uichingCo5s’ 25 '33.3.&5/0644 %| to 6% Missoula 44s ’24 op '14 J&J|-.----|---.-- 5 
Melrose 4s June 1924__J 09'4|...... ---||_ 5448 Ditch 1925 1935_J&.J/b6 64% to 6% Palllipe Co— , 
Methuen 48 1925_._._- FEA 99 |-----= ---|| Minneapolis— | £ Deo '35 op ’338.J&)] ....--}....-- 4.90 
Ty County— 53 1924-1928........ J&D 4.69 |to 4.45 % 
ac &D! 99%)-.---- ---|| 5s 1929-1932-----~7 J&Ob 4.60 to 4.45% NEBRASKA. 
Milton 3\%e 1924to’32 F&A, 95% ------ ---|| 581935, '36, '40, '43, "45. | | Douglas Co—4s '24-'28 A&O} ..-..-|-.-.-- 4 60 
New Bedford 48 1926..A&O| 93)4)------ eool '46'47,'48,'49,'50_ -J&Db 4.55 to 4.40 % 53 Highway 1942....A&0O}......)..-... 4.60 
4s Sewer 1924-41 (tax | | ssstlmpMay'2 36-41M4&N26 4.55 104.40% || 8s Highway 1043.--~A4&O] .-22-°]227222 4.60 
SE douse M&N| 9844) ------ ---| $1924 1925______ J&D) 4.75 \to 4.45 % || Grand Ist 4 3°250p'10 J&J 4.75 
Newbur | | 8 1926-1935...._- ‘|b 4.55 t0 4.45 % | Lincola—4 14s'25 to 20 F&A|b 4.75 |to 4.70 % 
844s Water '24 to '34_ Ja 9414] ..----/] ---| age Mar 1925-1937_M&S/6 4.55 |to 4.45 % || Lincoln 8 D 4%s 1924 MAN| 100 |... | 
Newton 4s 1935_.____- F 45] ebay ---|| 44sSchool 1941 _..._...|b 4.43 |to 4.30 vA 4%s 1929- 1953....-M&N b 4.55 to 4.50 
o Waser Dec 1926. jad 0734) -...... ---|| 43 School Jan 1927... J&J\b 4 70 \to 4.40 % | Omaba 5443 1941_.-__M&N|b 4.70 to 4.60 % 
mo hd | 43 May 11927_....-MA&N> 4.70 |to 1.40 % 68 1930, '38.'40,745,'50. | .-----| -0---- £"60 
mG 924 to 1926__.J&J| 984)------ ---|| 48 School Jan 1 1935. _J&I/b 4.59 |to 4.35 s Renewal 1924 __J&J| -----|------ 4.70 
4s Improvement 1942J&D 4.45 |to 4.39 s Refunding 1934_J&J| ....--|-.-.-- -50 
4348 1925-30 (tax exempt); 100 |-.-.-- cod - Wb Bile cciincsacone A&O } 4.45 |to 4.30 3s W W Dec 15 ‘41_J&J| .-....|-.-.-- 4.45 
Quincy 3 4s '25 to'39__A&O)\------|------ ---|| 38 School Jan 1'29_J&J6 4.60 |to 4.40 ous aS D 4s 1028..J&4 eecutbentund 4.55 
Tax exempt__________-_ Seal omenea ono] 3haa by’, ol Wks 1932_J&J> 4.60 |to 4.40 % et Ji as eae  <. See aes 
Salem 4s Jan | '32-'54 tax-ex| 99 |------ -~-|| Ramsey Co— | i 6 GR iedseketnadl a. 3. 
Spri eld 3%s toes... .0 Db ——- ---|| 4%3Rd& Bdge’24-"43 4D} 4.60 |to 4.50% ! ; a 2 1951__._M&N/|b 4.80 4.70%) -_- 
38 er 1930__.._.- &D| 91% ---.-- ---||St Louis Co 58 1924-29. _J&J|---~-.| ------ 4.50 Bo ¢ maha ! 8 *240p" DE snsdosl whens 70° 
Taunton—4s 1927____. jab OPTS conece ---|| 5s Road 1931........ SET -ccoce| -ccoce 4.70| So Omaha 8 
34s Sewer Dec 1'30.J&O| 94 -.---- ---||St Paul— | 63 Dec 1929_.......J&O!......] ~-...|4.80 
Wakefield 4s '24-'33..A&0} 96% -.---- ---|| 68 School July 1 1951_J&J6 4.65 |to 4.45 % 
Watertown—4s'24-'34._J&J| 96% ------ ---|| 58 Refg July 2°24-'31_J&Jb 4.60 |to 4.40 NEVADA 
3i4s 1925 to 1929____J&J| 96 ------ ---|| 4%3 W W 1924-42. _A&Od 4.50 |to 4.35 WashoeCoSD5e’ 25to’29 M&F} ....--}...._- 8 
ter 49 1924....3J&D| 99)4)------ ---|| 58 School July 1 1951_J&J\> 4.55 |to 4.40 
| 4348 July 1935______- J\b 4.50 \to 4.35 NEW HAMPSHIRE 
MEXICO 44s Park June 1°43_J&D)/b 4.50 |to 4.35 3s Hospital 1924-25 __J&J|....-.-. caceee = ov 
See Foreign Gov'ts page 49. 443 Sewer July 1'43_J&Jlb 4.50 |to 4.35 Berlin—4s Ref 1924-35 M&N| 97 |-.....]| --- 
| 4 : Water Aug |’ 43.F&Ab 4.50 |to 4.35 Concord— 
PP ny ry (See foot not\é 0) 4%s md A 24’ s1J&J> 4.60 Ito 4.40 344s 1924 to 1929....J&u| 97 |....-.) .-.. 
s July 15 1941_...J&J15]---.--|---.-- 4.50} 44s Nov 1 i931... b 4.60 |to 4.40 Dover 3\%s '28-'31_...J&D| 04}4]......) = 
8 Oct 15 1941._..A&O15}-.-...|---.-- 4.40| 4s Ref Mar 1 1939___M&S 4.45 |to 4.30 Manchester— 
e Eighway | ee * * I Pee 4.40} 4s Sew’age July 1 '39- Jes? . br to 4.30 = 1924 °40 (tax-ex) F&A D. Jeenneel one 
wey SE caanad i idtnnnlennawd 4.35| 43 March 1 1940_.._M&S6 to 4.30 48 19025-1942(tax-ex)_J&J| 9544)... .. nae 
lighway 1943____F&A|......|------ 4.30 |S'th St Paul 5348 ref °33- tne ---=--|4-75| 48 Sewer 1024-'43 (tar- 

Imp 1937 A&O}..-..--|------ 4.30 DE secedaban M&N| 95%)..---- — 
re ey mp 1942. .A&Oj-....-.|-.-.-- 4.30 MISSISSIPPI Pembroke. 4s °25-'34_._F&A Jeg ee Peet 
Ann Arbor School District— |\534s Impt 1925 1930_._.M4&S)-.----|]__-.-. 4.70| Portsmouth— 

48 Sept 1935. MRR a BE cacnscencess 4.60 54s Impt 1931-1946... M4&S\---.-.|_.-.-. 4.70) 48 Ref Water 1932_...J&"'| 96 |...... ‘aaie 
t | ||5348 April 1929-1934. -"A&O|---~--|-.---- 4.70| Stratford 5s May 1933-1954 | 105 |_.-._- pete 
a City Hall. 1927-86.F&A b 4.70 t0 4.60 % |\4%4s8 1924-1934_______ _J&Jj------|__---- 4.60 
uy Ot 4s 1934______. Piiecenesliescere .60 4 8 July 1 1924-1085. .J&J|--....|...... 4.60 NEW JERSEY. 
eee A 1024-1081 M&S\d 5% |to 4. 80|% 4\%s aouy << | eee Piitesecdlsuacod 4.60) 4s Road & © 1933 _J&J| ....--|... ~--|4.25 
t 344s Refund Jan 1 1927_J&J|-----.|__-.-- .60 3 Road & bdge 1938_J&J} ..-.--}....-- 4.25 
— AY a CtTY 1036. J&J 6 4.75 to 4.65 3 3 State 1934 op '14__J&Jj---.--| ....-. 5.10 Asbury Park—5s 1924. J&D/ ......|...... 4.75 
Bessemer 5s 1924-49. F&A 6 5.00 to 4% % ||Biloxi 5s 1925-1948..A&O-.---.|_-----. 5 4%s School Jan 1943. J&. | ....--}...... 4.75 
Calhoun Co 44s '24-'26A4&0)-.-.--/|------ 4.75 Greenville 53 1927_____ Sh, nadedl oieiaies 5 Am  Clty—ts 1038. J&D] .-----|---.-- 4.60 
Detroit— | \\Jackson 5s July 1 °33_J&J\.....-|-2-2-- 5 ) etsaete ir 4.60 
@ 68 Pub Serv 1925-29 J&J|-.---- losep en 4.60) 5s Water Aug 1 1928_F&A-.-...|_..-.-. 5 he 1024: Occitan Sl ceacbiecanadi .60 
e 68 Pub Serv 1930-51_J&J 6 4.60 to 4.50% || 5s Water 1930______ Di liiveddleaeuad 5 8 1938 1958_____. | labo: 4.60 
oe 54s Nov 1 1945.__M&N ------|------ 55| 58 June 1 1932______ St éieselsnewed 5 od a eS Sy ee oe 4.60 
534s Pub Util '25-'29 J&J ------|------| 4.60 |\Jones Co 58 1924-'42._ M&N)------/__-... 5.10 avi 1988.....444 EY eA FY 4.60 
¢ 534s Pub Util 30-51 J&J b 4.60 to 4.50 % ||Meridian—é6s May '24.May|------|_.-.-- 4.75 4 3 Jan El csandilll <wecedibcdbad 4.60 
o 5s Pub Util’ 26-’48A40 } 4.60 to 4.50 % ry Si et = eet 4.90 4s Water 1930___.___ Ja aS ae 4.60 
Ss Pub Impt 1925-29. _J&J|----.--|------ \4. s Sch House 1941_J&J|-.-.--|_...-. 4.85) Atlantic Co—6s R’d’ s6jar ae -Bnaocientll wen 
6 Pub Im t 1930-51. _J&J\b 4.60 |t0 4.50,% | Mise ssippi Levee Dist— Atlantic Highlands— 
oe 5a Jan 15 1936-42. J4&J15)------|------ 4.5 5s May 2 1944_._._. TT  conedasnae -|5.25) 48g Sewer July 1 1928 J&s -._.--|_.-__. 
o4 Pub Lib 1948 J&J15!----.--|------ 4.50) 5s July 1 1953___.__- BEblosécaselesseou 5.25| Aubud 8 D 6s '24-'40._A&O b 4.65 |to 4.50% 
¢ 4i4e 32, 85-42. .J&J15 6 4.60 to 4.50|\% || 4448 Sept 1934....-M&S\......|.22_. 5.25| Bayonne—Ss Fund 1928 J&J|.-----|_...-- 4.60 
4348 1942 1952______ vain cited wedi 4.50 | Vicksburg— Jan 1 1925 1949... J&Jj_.-.--}_- 28. 4.60 
e 49 Aug 15 '24-'28_F&A15)|------|------ 4.60| 53 St Impt 1924-'32__F&A-.-.-.|-.-.-- 5 8 Funding 1931_..J&D)_...-.|.....- 4.60 
o 48 School 1946 -0- OS ae ere 4.50| 44s Sewer Dec 1 28. Deci|------|..----| 5 rh 3 Jen Ds cans pl cdbensdlecdane 4.60 
8}4s Park 1930._....M&S/-.-.-.|------ 4.60) Yazoo- Miss Delta Levee Dist oating Debt 1928 J&J|_--2--) 22222 60 
eEscanaba 4 %s 1924-30. wes ae Hoe 4.75| 68 19470 <a a a ae .50 Belleville 3s 24 be M&W)... -/-2 22. 4.70 
oFlint 4s 1924-39... F&A b 4.70 to 4.65\% || 5a 1924-1954_____. MA&N------|------ 5.30|| 4s Funding 1945... _ _|_.--.-|-.--.. 4.70 
4348 1938-1953.._._- ean sealer '4.60| 44s July 1040 § 9 222) 722222]8:30| Belleville 8 D bo 27-44 M&W 222222) 7227227 4.70 
4%s 1924-1937__.__- J&D b 4.70 |t0 4.65 % || 4819520ption 1922___J&J|---.-.|......|5.30) Bergen Co 548 °31-"34.J&D|_.....|....../4. 40 
ofa (Mar 15 & Apr 1)°31-50|---.--|------ (4 60 544s Dec 1 1935-'42_J&D\_...-.}_..... 4.40 
Flint Union School Dist— MISSOURI 53 Dec 1944. _....._. DN oisminalinduuwiual 40 
6a 1926-1954_._.__... M&S b 4.70 to 4.60 % Se Bape 1930-1936_._._._- ee are 4.35| 65s Dec 15 1924-1955J&D15)_..._-/_...- 4.40 
sees Cu Ge b 63 1924-31 M&N/)/6 4.75 \to 4.70|% s Cap pee & 19250p sdeesencdlensesel ose tis 1925 1939......A&O}....../...... 4.40 
Grand Rapi nsas Cit 8 Aug 1024 10587 Pilseccsslcosban 40 
Ea rc Protec ’33.M&S|..-.-.|------ 4.50) 56 WW ne 10444) ....-..} -.- 5-'38_ A&O}.....-|...... 4.40 
yt ater Nov 15°29 M&N)--.--.--/------ 4.55|)| 434s Sept 1 1930_...M& Oe  leapesdd oan a 
Highland Park bs 1928. -J&J|------|------ 4.70| 4343 Mar 1 1933_-...M&S| 99 |-2-2~-| -2- 648 Aug 1 '24-61_..F&A\......|-.----|4.48 
44s Sept 15 1934. _M4&S/|------|------ 4. 4s July 1 1924......_J&Jj..---- nied oot 8 School 1943. ._.A&O}_.....|...... 4.40 
Jackson 4% 1080 47 Ad A&016/b 4.55 |to 4.50% 4s July 1 1924_...__- Piscneceleadaod one i : nae To 60 M&N/|_..... ----../4.46 
roe Sewer & 4s Sept 1 1930______ M& Se lessees ont 4s Paving 1929.___- MAN] ......|------ 4.40 
Impt 1924 1928 ier Pecececsloosacs 4.70 | Kansas City Sc Cumncen Co isso 1933. F&A)_.....)...... 4.40 
SDN 5s July 1941_._..._- “tt eo ee 0 eer 8 ters 4.30 
o 58 School’ 24-30. M&S15/b 4.70 |to 4.65) % 4s July 1 1933_.__- J&J} 99 }---.-. wed Cape: Me —B5s 1 Si acodulaacwall 85 
ng— 44s July 1 1937_._.. ee 2. Anacsud — is ool 1028. 51_M&S\_.__--|__.--- 4.85 
oSsImpJuly15’24-32J43 15/6 4.60 |to 4.50|% 4s July 1 1927_..._.. SGG 97 cccccal <o- # 1925-1952_____- aR tee. 4.85 
o3s Sewer 1924-’26__.J&D/-_-----|----- -|4.60)) 48 Bide | > & DEOU wsesiea che East Orange 4143'25-45 F&A)... | 4.40 
058 Jan 3 1925-1932__J&J3\b 4.69 |to 4.50)\% 34s July 1925__..___ J&J| 97.80.22. abd Se Sower 1925-1960__J&J|_... | oe 4.40 
04%s Jan 3 1930-36__J&J3,> 4.60 to4.50 % ||Little River Drainage Dist— | ieee reeree Si aisnicioleaslbieel 4.40 
448 1937-46_____._._.J&D}------|------ 4.4 54s Oct 1924-1933. _.A&O)-.----/)-.-.-- 5.50 4s Water ee (RT PReENEA. 4.40 
Marquette 344s 1926___J&J|-.----|------ 4.75 St Joseph— page Sater SEs «nol éncosdlcaceod 4.40 
MusSegon fe 1034: eh SG Mapa 4.75 | “ 1026. ili eal M&Sb 4.90 'to 4 Bis th—4 és 1955... J&J)_.. 2. |. 4.25 
g W-W 1925-44. J&J|b 4.70 jto 4.60 Ki BY wWacewernm. MAN 4.90 to 4.60 3 Dec 1 1924-'46.-J&D|_-.---|-...-- 4.40 
z ay 11934_.....M&N|.--.-.|......| 4:60 St p B « School District— | he 68 une 1 1927......J4D)......]...... 4.50 
Muskegon 8 D—5s 1942. no cesonelooseon| \4.60 | +n ® 1925, 1930 & 1935.. b 4.75 to 4.60% || Englewood—4s Sep ’35 M&$)-...--).._... 4.75 
Muskegon Co 4s 1932. Jad einen sai sotnan ee St Lo — Co 44s Road '63 F&A Bb 4.50 |to 4.30% 
Pontiac—4 4s '31-’47._M&S\b 4.60 ‘to 4.55 4igs eo Comp! '35 A&O)b 4.50 |to 4.30 % s L’d Purch °25-"46 J&J 6 4.50 |to 4.30% 
5%s Sewer 1924-1942. _ 6 4.70 to4.60 % 4%s Pub Bidg & Imp | 8 Hospital '24-°49.F&A b 4.50 to 4.30 
63 Wat Imp 1924-'28_J&D|b 4.75 to 4.70 % | 1928-1943 _..._..- T&ad 4.50 \to 4.35 s Road '32-’36_..F&Ab 4.55 to 4.35 
6s Wat Imp 1929-'35_J&D > 4.70 to 4.65 % || 4s Insane Asy’m '28_A&O} 4 50 to 4.25 te pe F&A b 4.60 to 4.40 
6s Wat Imp 1936-'50_J&D/b 4.70 |to 4.60 % 4s Public Impt 1928._J&J\b 4.50 to 4.25 43 Hospital 1946__.__F&A‘b 4.45 to 4.30 
Port Huron 43 1932__-_-- | NR aapapa ser Giatees -|4.60, 43 Public Bidg 1929__A&O>b 4.5 0 |to 425 3.658 Park '25 to '35_F&A\b 4.50 |to 4.35, 
Saginaw 44s Wat'25_.M&N}-----.|------ 4.60, 43 W W Renew '31.-M&Nb 4.50 |te 4.25,% || Essex Fells (Boro) 58 July 
; | "| | 28 1924-1960...) 4.75 
i| | 
l | 
jFilat price. n Nominal. 


after er date by municipal corporations are tax-exempt and these. accordingly. sell on a better 


o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1¥0¥, bonds issued 





STATE AND MUNICIPAL BONDS [Vou. 118. 


T 
ota. | Ask. \Net. ! Bonds. | Bid. F Bonds | Bid. . Wa’ 


a Bernalillo Co 68’ pice 123&4|_...-. | Newburgh 4748 '25 °34. F&A 


Hackensack—4 is 1942F4A re 
4%s Imp 1925-’ £3... -280 b 4.50 to 4. 45,700 NEW YORK 
Harriso 











n—4s 1930 M&N 
Hoboken—4%s 1940--- 343! shinies Sn rs 30 58 Mar 1 1925-1971- || 4s Mun Imp’24-35.M&N 
M&N 4.50 58 Jan 1 1925 1971 > E | 4s 1924-1930 M&? 
ocheol 1925-1954- Jas} ‘ 50\4%s Highway 1963_..M&S 5 | wawl 34s 1924 to 1933_...J&D) 
6e Sewer June 1 1 '26_J&D 4.50 4448 Canal 1964 J&J) .--|| New York City— 
6s Pav & Sew 1926._F&A\ 4.50|4%s Canal 1965 4 |...|| 44s June 1965 J&D 103%) 103%! — 
Hudson Co—4 8 1948. A&O 4.45\4 $s Highway 1965_.._.M&S| |...) 434s ry 1924-30_._.J&Db 4.40 to 4.204 
448 May 1 1950. _..M&N 4.45) 4%s Barge Canal 1945__J&J| I oucall £8 (ol M&S 103 4 103%. 
4s g Park 1959 & '54_M4&N 4.45) 4s ‘Canal Term 1942... _J&J| wail 8 (old) May 1957-M&N| 103% 103} 
4s gold Ref 1935_--- \4.45| 4s Canal Term Jan 1946- 1 onal ifs (new) Nov '57_M&N 103% 1035 
14.45 | ~ g High Imp Mar’58-. M&S) : | enol s Corp stock 1967_J&J 10344 103% ___ 
Irvington 5s 63_J&D) \4.70| o¢ Sie Imp Sep '58.M&$} i} ue Corp stock’24-’32J&Jb 4.40 to 4.20% 
Jersey City—6s 1926.._._J&D \4.35| 48 High Imp Mar 1960. M&S) Corp stk 1971.J&D15, 103% 104 | | 
54s Sch 1942-1953__A&O 4.35] 48 Canal Imp July 1960_J&J) — 1930_._.M&S 99 
5s Dec 1 1931-1933 J&D 4.35) 48 Canal Imp Jan 1961_J&J| er -M&$S| 99% 
5a gold assess 1924. _M&N '4.35| 48 Canal Imp July 1961 - J&J) Mar 11962____M&S 99% 
4%8 School 1924-58_J&D) '4.35| 48 Highw Imp Mar '61_M&8) Mar 1 1964____.M&S 9914) 
48 Refunding 1928_J&J 4.35) 43 Palisade Park 1961__M4&S) ry 1 1966_.__A&O 
48 School 1945 J&JI 4. 35. 4s Canal Jan 1962 J&S| r 15 1972__.A&015 
4738 Water 1961. \4.35| 48 Highw Imp Mar '62_M&5 ~ 1936_._..M&N) 
\s Park Mar 1961- ret 4.35 | 4s Canal Imp Jan 1967 - J&I| , Nov __. ese M&N 
te Water 1932 A&O 4.35 | 43 Highw Imp Mar '67. M&8| 4s Various 1956..__M&N 
‘s Refunding 1049... F&A) 43 Palisades Park 1967. M&S) 





als 
wt 
ar 


Kearny 4 F 
4%s April 1962. er A&O 
4%s Sch Imp '24-’52_J&D 
—5s 1925-1947... _J&J 


Long pros, 58 1943. -M&N' 
4s June 





8 Rood 1941 
rt oad& Bdge "24- "B4F&A 
Middlesex Co 4s’ 25-’34d4&J 
e Road 1924-1931_.J&D 


Ova 


SO or or or Or Or Or 





8 Imp 1925-32__.A&O0 
8 Brid e '25 to ''31_J&J 
asozmouth to 681926 M& : 
4s 1926-54 
Montclair 4%s Sch '41- A&O 
44s H Sch Bidg '44_J&D) 
3%s School 1932 J& 
Morris Co—4s '350 
4748 1942 Kee 19 2. 
Morristown 4 
Newark—4 s 
6s Oct 15’24to’59A&01 
5s 1924-1958 
4\%s Dock 1959 
44s Apr 15 "24-* 61A& 
44s Sch Dec 1 '45_- 
4a Beh House 1959 op 1 
“ PasValSew'6lop’51J 
4s 1929 J 
8548 s Track Eley '54_F& 
burg 4s 1934. J&J) 
ves Brunswick— 
8s Aug 1 1924-57__F&A 
Now Bergen 5s 1941. _J&D 
68 School 1924-29...M&S 
68 School 1930-58_..M&S 
No Plainfield 5s 1924-1954- 
Nutley 58 1933 J&D 
qesns Oo City—5s 1944___F&A 
Ora 1925 to '32_J&J 
58 F&A 
4s School 1943... _J&D) 
48 Sch House 1934- -_J&D) 
Somelc 4448 1925- *40__M&S) 
s Gen Imp’ 24-28 _J&D' 
s Gen Imp '29-44_J&D) 
8 Gen Imp '45-51_J& D| 
ba mp ’24-’48 M&N| 
4s N 
Passaic Co—4s 1924 _.J&J 


terson— 
by 1925 & 1926 


aie Fund July 1924-1939- 


Son 
eh od et 
aren? 


4 


Oe 


Se ee 
‘So0S0 





5 
5 
4 
4 
48 


sir 7 Amboy 4 738 Apr 1944. 
mis School 1938 
s Funding’ 24-’27_A&O 
Plainfield—4s’ 24 to’34_J&D 
4s School 1959 N 
Bemecy 5s Water 1923-'40_ 
Ridgefield 5s July '24’31J&J 
Ridgewood 5s 1924-'26_F&A 
Riverside 5s 1925-'32._A&O 
Sea Isle City 5s 1943_. F&A 
So Orange—4s’24 to'’44_J&J 
ar eee Sch 1941-_ hae 


Trenton ches May °24_M&N 
8s Oct 1924-51_._..A&O 
s Water 1943_._..A&0 
sity Hall 1939_.._.J&D 
$160 Sch Nov 1 1929 M&N 
Union Co 4s 1937._._-_M&S 
ri 1942 vy. 
4s &O 
s June 1 1936----3ED 
Val urg—See N 
Weehawken 44s "24-28 J&D 
Westfield— 
5s June 15 '24-’60___J& 
West New York 5s ’36_ mus 
Wildwood 44s '25-’57_F&A 


Bb MEXICO 
ref 1953 o 1933. .-J&J 
5 Dec 16’°5 %. ’22__.J&D 
nd 1939 op 1919__M&S 
‘s Highway 19 o eee- ae 
—a ue 414s '20_._M&S 
Dec 1962 


-50 | Bing 


oe 


Soren or Gr or Or orO orc 


wd ws&lo 
EE VALLI 
oO > t—) 


Aancaaanoocaucs 
oe et ef CF cP CF CF? CF 
Ssssssssssss 
ee Se 


NRORRROO TOE 
tx tote toto 














3s g July 1 1958 
3s g Canal Jan 1 1959___J&J 
Albany—4%s '24-’28__J&D} 
4\%s Water 1924-34- M&N| 
44s Oct 1963 A&O} 
4\%s Water 1932___._.M&N 
4%s 1924-1954____._.J&D 
4s “‘Munie &Sch "25 "63 S&S, 
. Park 1924 to’ 30. M&N| 
314s Pub Imp '25.'34 F&A! 


3s g Jan 1 1956 143) 


ol 
4.40) Albany Co—3 4s’ 24-25 F&A 
rere 3143 Aug 11925. __- F&A 


4438 1936-1937-1938 M&N| 


4.40) Allegan Co 44s’ 32-’°36 M&S 

4.40| Amsterdam 5s Wat 1924 37 

4.40} Aubu’n-4%s Dec6’24-31J&D) 
40 | +: Water May’24-’25 M&N 
30) 4% 1925-1934 __. “ 

hamton 4s ’'28&'29 F&A 

-50| 48 Sew Disp '25-'36_- 

-00| 4%s 1924-1956 

-50 | 4l4s Park 1924-'37___J&J 


. 


- 


-50| 3%s Bridge 1935____F&A 


| Brooklyn—d—6s 1924__J&J 
} 4s Bridge 1926______J&J! 
34s g 1925 to ¥937___J& J 
34s zg July 10 1925___J&J 
3s gold 1936 I&S 
3s Bridge 1925. 
|| Broome Co 5s ’25- '33.-M&S 
Buffalo—7s 1925 ___-_-- IKI) 
44s June 15 1944_J&D 15| 

44s June 15 1964_J&D 15) 

44s 1924-1968 JED) 

4\s Feb 15’620p’32_ F&A! 

4s June 15 1924-’30__J&D 

4s June 15 1960 J&D 

34s Park Reg 1927__F&A 

3\%s Water 1924-35- M&S 
Cohoes 6sRef Wat’24’45_J&J 
Corning 5738 1925 60- _M&S 
Cortland Co 4s’ 24-51 J&J 
DelawareCo4 . 20s’ 25- bey ye: 
Elmira—4s 1935 M& 

4\4s Water 1924-’45_ ns 

4\%s Apr 1 1933-1935 
| Erle Co4}4s'24-36tax-ex J&J) 
| Franklin Co 4 ¥4s'31-'40 M&S| 
| Fulton—-3.403’24 to '29 J&D) 
| Garden City— 

448 1924 to 1952_ --.J&J| 
Geneva—4s Water ’26_A&0O) 
Glens Falls—4%s ref sewer 
|, Aug 31 1924-1928-__ F&A 

Groton 6s Wat '24-’50._M&N 
|| Haverstraw 4.12s’24-’"37M&S 
Hempstead Un FS D No.1— 








fF a We 24-’"27M&N 
Hudson— 
44s Bigh Sch’ 25-’32 A&O} 
tevengtas 4. 10s ° 24-°36_A&O 
Ithaca 4.303 '27 op var- J&J| 
44s Rer Water 942__JS&J 
| Jamest’n 4s Mar 20°43_A&0 
Jamestown S D 5s sone 


J 
| Johnstown 44s Dec 1923-37 
dKings Co 4s May 1 1924-44 
ston 3348 8°25 "36. _A&O 
ison Co 4\%s'25-’29Feb1 
Mamaroneck nFSDNol 
s May 1 24-'28_ MEN 
s May 1'29-’52__M&N 
Mi eport 4.358’ 24-"42.J&D 
4.353 Sewer’24~39__ 
Middletown 34s 1931_F&A 
Mt Vernon 4s ’31-’43_A&0 
8 1925-1934 A&O 


44s 1924-1943 
s School 1962-73. M&N 
werage 1950-55. M&N 
eect + pgeege 1 E- 2 


J 
|| Nassa wo —ti4e 24-’29_ T&s 
92 


4 

4s 
5s 
5s 
5s 
5s 


Jan 
A 
1931- 1939 M& 

44s Ref 1624-1028. Mas 
4\%s 1938-1943 J&D 
34s Court House’ 30_.M&S 








. + 2.2 eee 
et et et et et et et et ee et 


iioipiybwy 
B 





4.40 | Saratoga Co 5s sea-se 
4.40) Saratoga Spring 

4.50| 4143 Park 1925-40__-A&O 
\4.30)| Scarsdale 4148 1924-45_J&D 


14.35 
| 

\4- 35) 44s 1924-1934 J&JI 
4.30 | Schenec Co 4s '42-°58_J&J 
14.25) Solvay 44s 1924-40 __F&A 
\4.20| Somers(T)4%{s ’27-53_M&N 
4.30 | Steuben Co 44s '28-'37 F&A 
\4. 430 Suffolk Co 4s '24-’32_J&J 




















4s Various May '57_M&N 
4s Nov 1958 M&N 


s Bklyn M Sew’27_J&J 
D’k 1927 Ex___M& 
Lm 1941_M& 
xempt 1942..M& 
R T 1948-1950_M& 
g Exempt 1952.M& 
8g Exempt 1953. M&N 
g Exempt 1954_ MAN! 
Water Ex '54_M&N) 
xempt 1955..M&N) 
Stk April 1 54. _A&O 
8 Nov 1 1929__._.M&Nb 
3s g Dock 1924 Ex. _M&Nb 
3sg R T1950 Exem M&Nb 


SOMO + 
SORA 


~) 
oe 


8 ©9 OS GO GO Co GO GO CO GO GO 
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4.10% Sewer 1935- 40_J&J 
44s School 
4%s8 WatMay!’ 41-48M4KN) 
4%s Repav’ 29-33reg M&N| 
4343 Sew ’39-'46 reg _M&N! 
34s 1942-1945__._. M&N| 
|| North Tonawanda 4s’ 24A&0) 
+ 8 1924-1925- cnuacG 
Oneida Co 3s '25-'28. F&A 
Onondaga Co 3s’24-’29_J&J} 
54s 1924-1930 N 
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33 

| .25}| 
.7 | 4%s 1924-1926 

2) 


4s March 1 1929____.M&S 


-25| Ossining 444s 1924-42 M&S______ 
4.10) Oswego—4 4s 1924-29 _M&N) 
10) 54s Sch 1924-1946__M&N| 
14.10) Penn Yan 4.353 '24 to '310ct| 
-10,| Poughkeepsie— 
15| 34s 1924 to 1930___M&S' 


4\%s Water 1924-52__J&D) 
Putnam Co 448'24-'29.F4&A 
5|| Queens County 4s 1927_J&D 
Rochester—5s 1925-26_F&A 
5s 1927-1931 jooup?-- 554) 
58 1932-1951 (coup).__ F&A 
44s Jan 15 1933 J&I 
4s Municipal 1945_M&8S 
4%s Pub Imp '25-"48.F&A 
444s School 1925-45__J&J| 
44s 1925-1936 J& 
4s 1925 to 1927 
43 a 
3 
| 3 8 Re 1933 o 
| Roc 
3%s Fund 1924 J&D) 
Rome—4 \s Bept 15’°31_J&J 
5s 1931- 1941 A&O 
Rye $s Mar 10 '25-’38__M&S 
SaranacLake4 4s’ 24-26 M& 
4.45s FireHouse’24-’39J&J 





|| Schenectady 5s 1924-33_J&J 
4s 1925-1931 A& 


414s Oct 1924-1939. _A&O 
Syracuse 444s 1924-35 Var_- 
5s May 15 1924-1938 
54s 1924-1980 
44s 1925-1944 
4s “Refundin 1929_.__J&D 
3s Water J&I 
Tioga Co 5s 1925-30_._._M&S 
ber ye 448'°25-'42_J&J 
4%s sewer 1924-1953_J&J 
ry ater 1924-1950__J&J 
464 Water 1924-50__J&J 
5s St Impt ae tonl 
Troy—4 48s 1924-1925_-_ 





s Feb 15 1925-1957____| 
= aot ee 


t 
5 348 fe Water 1 1926-96. BIS) 
3 bee 8 1924-35__.M&N 
wit Pu a m8 4a A&O) 
s Nov 1 1924to’35 Nov 
w Union FrSD No. ot 
J 





bab > -y’ 1924-1942 Oc 

|| Watertown 44s 1942___J& 
4s 1924-53. .__..__J&J 
5s 1924-1925 
5s 1926-1945 
4s May 1 1938 &N| 
34s Sewer ’24 to ’27 MeN 
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STATE AND MUNICIPAL BONDS 













































































To To 
Bonds. | Bid. | Ask. | Net Bonds. | Bid. | Ask. | Net. Bonds. | Bid. | Ask. |Net. 
Waterviict 6s 1924- 30. — Se Se 4.40| Cincinnati (Concluded) — | OKLAHOMA 
West Seneca 5s '25-’38_A&O_.....|..-._. 4.60) 3. 5.660 5 JY set eee ee , s Oct 15 1924-33. A&015|....-. ae 
Westch'rGo3i¢s'278" 2854D POPS. Pps 4.15 ater '45 op '25 EAB, ee ds 4.25, nding 1924-27. ___F&A)...... mane 4.00 
Bigs 1924-25 reg-.--4&D E: Mets 4.30 33 ater 1939 op 19. F&A_.----|_---.-- 4.25 |Canadian Co 4s '25-'31_ F&A).....-|-..... 
8 a Ag reg... pres Sa udiceia | ewcece 4.30| Cinc 8 D *4%4s 1934_A4&013'_._-.--|/------ 4.40\Guthrie 6s W W °43-_ --A&O) SRA Ee S 25 
I ve enn J&D......|-...../4.25| 48 19360 I a ||Muskogee—4 4s 1925. M&N)______|___.__ 14.90 
Se dene 1 1 i330: ER pgp 4.25| 3443 1940 opt 1912..A&O_-_---|------ 4.25) 53 Nov 11924_____- M& |-= EY HA .90 
tite Parkway 1962-86 J&D -._...)...._. 4.20 Cleveland *5 4 3 1940-70 ee eR ed 4.40| 5s Sewer 1936_._._-- i indnanaanen sad .80 
4348 Co Bldg 1927-44.A&0 _____.)-._.-- 4.10 e 193 2-1933 Mead Ete ete tamer. 4.50)Okla Clty Se" 37 GP 08 CE Micccocclencces 4.80 
4s Co Bldg 1925 59..M&S-_____.|___._. 4.10 3 Pub Hall 1970- 3D) PEERS eeR 4.50 be Water 1936_..._. lnasinncladnaiill 4.80 
- 1930 to 1935______ diet deh de 4.15 “8s W 1936-1968__J&D)\_.-.-.}-.-._. 4.35 3 Sewer 1036 Pia or | RE pales 4.80 
3 San Sew "33-82. Rn epee \4,10} 3 St imp Feb 1'34 F&A\-_----|-.-._- 4.40 i s W W 1941_._._- i ckedid i meeneel 4.80 
nies Plains—4s '24-'28 F&A_-_---|)_.-._- 4.25) s March 1949_..M&S....../...... 4.40 Okla City S b ry Ss sl anceculedenes 4.80 
oy Sch 1931-1936..A&0_...__/.._._- 4.35 “4 3 Fire dep’25 ’30 A&O .._--./|-.---. 4.50| 53 1926, 1930, 1931_.Var|_.....|..-... 4.85 
s Water 1931_..-A&O-_-___|__._-- 14.25 3Fire Dept’31-"55A&06 4% \t04.40,.% |Okla Co—4%s "24-'33_J&D)|------|------ 4.85 
Wolcott 4 4sJly 15'24-42J&J) ---- | 4.60 MaclarkAg Bas” Gp Rl .stccuteonced 4 | Qkmul ee 5s Mar 15 1943__-|......|...... 5 
Yonkers—4s 1925_____ _ See peer 14.30 3 Park 1938_____ | RAR Shenae 4 pares 0 4448'24to’29 A&O) _...../.. 2. 5 
534s Jan 1925-1926__.A&O-_._._./_. . 14.30 ark 1929-1931_. A&O)....../_..... 4 | S's 1927-32_...F&Aj....../...... 4.90 
3 Jan 1927-1961._A&O_..._. | aidan 4.30 ts Grade Cross’g '30 A&O)-.-.--|------ 4 || 5%s July 1946_....- Tiiiéécacsenaked 4.90 
444s July 1 1925-62__A&O______|______ \4.25| Cleveland S D *4 4s '24- "28).-----|------ 4.50) 5s 1933-1947_._..... Pull nibtucelenadne 4.90 
4346 Mar 1 '27-’56__A&O_____- paren: 14.25 “4 4. ) ee ees were 4.45 
346s May 1924__ ___F&A_-___. pesbame 4.25 uly 1 1932_._...-! J “3 ~eenelensees 4 | OREGON 
9 Apes } 1038-37 .....<clcn<cce Sep 4.30 He 1924-1928 _____ Napanee Yorn: 4.50)6s High way 1925__.... BA nesadtlabeosa 4.50 
Ss 1924-1938.._..._- BM cccecsl cosece |4.30| 63 1929 to 1935____J&D\-----.|-2-22. 4.45)5 348 ighway 1925....-A&O}_..._.|_..... 50 
|| Cleveland Helghts 8 D— \444s Hway '25-Apr’44_A&O b 4.50 |to 4.40 
NORTH {CAROLINA | , 968 1926-1959. ___. A&O} 4.80 to 4.70% I 3 1925-1944 (oa)... A&O! b 4.50 |to 4.40 
ry i Ms cninceienapbiicocece sovees \4.65| Columbus *6s °49-°57__M&S\_--..-|--.-.-| 4 ||43 Highway 1924-42__.A&0O\b 4.50 |to 4.40) 
“is School | POE ccccliiiicoccesleceac= 4.60) 58 St Impt 1925-1932 M&S b 4.50 \to 4.30\% |\4s Highway 1924-41__- ALO! 4.50 |to 4.40) 
434s 1927-1962___._.__J&J--_-_- | canna 4.60| 43 Sewer '33 opt '13-M&S$-.-...|-.---- 4 43 Aug 1 1928-1933_ .--F&A\b 4.50 |to 4.40 % 
4s Refunding 1950_.____J&J---.-- I ss beta \4.69 43 Wat W '45 op ’20_M&S|..-.--|-.-.--| 4 ) |Albany 5s ref ’31 op ’21. A&O) civpeglomwain 5 
4s B 4. =e ES | eats 4.60} 3348 1932 opt 1912.._J&J\-.---.|---.-- 4.25 | Astoria 53 1953_._...-. J&D| pinwem ben aaie 5.2 
Albemarle 63 1925-38__F&A/_._._- AS ete '5.35| Columbus S D 4s 1926 M&S\------|------|4. 15) C760 3ORE-1000 so oda cr lanceselscoene 5.25 
Asheville 5s Ref 1941___ J&J_.___- i cine anal |4.85 ®§s 1943-1952._._..J&D19)-...-./-.-... 4.60 |Baker City 53 1934_...M&S/_..-2)_. 28. 5 
5s School 1943_______ &J\. -|-----./4.85| Cuyahoga Co *63’24-39 A&O..----|_.-.-- 4.70 Clatsop Co 53 1934_...-A&O}_.....|...... 5 
5s 1924 1957_..____ J&I6 5% to 4.90 (% || $53 Bridge 1924-27. .A&O-.-.-.|-...-- 4.70 Colum Co 53’25-°29-’34_A&O}_... |... 5 
5448 Street 1925- 36__F&A--___. eben! '5 || 53 Ref 1925 1932. ~-A&O EN Met 4.70 | Dalles City 5s'24-’26. M&N]_.....)_2- 2. 5 
BustonpeCo bs° 24-'46_ zee 5% \|to 4.90 foo | €58 Ref 1932-1939._.A&O)....--/...... 4.60 Eugene 53 1942___.__- il pcncelagieets 5 
s Funding 1939..M&S-..._-/_..___ 4s Ref 1924 to 1926--A&Q Ds ebaliein la anabindel 4 ||Multonomah Co 443’32J&O} 2.2 2/228. 4.70 
8s ridge 1928-37_-_A&O_._-_-|--___- 5:10 ee eee * ee eee 4 53 mood 1924-1929_.M&Nj_..2 2/22 4.65 
Charlotte—5sSt&Sew’29_J&J\_.____ | oma 0) *Dayton—te 1924-"32_ mene 4.70 |to 4.50'% ||Portland— 
5s School 1925-46____ F&A» 4.80 |to 4.75 %, 6s Gen fund 1928..A&O6 4.75 |to 4.551% 534s Au ug a F&A\b 4.80 |to 4.60 
5%s Fund 1925-29__F&A-.._- weeetr, 4.85 “3s WW W Imp 1944 J& Ob 4.65 ito 4.50 ge old Bridge 1925. _A&O|b 5% 4.50 
544s 1924-1930_____ M&N baabée jemetes 14.85 5s W Imp 1945__F&A\b 4.60 to 4.45 % arb Dev 1924-50M&N\b 4.75 |to 4.50 
534s 1931-1948___.__M&N .____ | jee 4.85 3 W W Imp 1940 J&D b 4.60 to 4.40% 3 Dock 1943....M&N|b 4.70 |to 4.50 
448 Water Mar 1935- ied. leeowes] conse ‘4.80 8 Bdge 1933-39 A&Ob 4.60 to 4.40 7% 8 Oct 1924-47_...A&O}b 4.70 \to 4.50 
4s Water Oct 1'41_A&O--.-__- | wanted 4.75 Dayien SD 5 3'41-"61M&S3b 4.90 |to 4.75 o + Water 1937_____. M&N|/b 4.70 |to 4.50) % 
44s Wat & Sew 1942 J&J----__|}_____- 4.75 *53 Mar 16 °25.°46 M&S16) 4.75 |to 4.551% Ptof Astoria5s Har’ 24-’29J &J) _.....|..-... 5.05 
o* sSew& Lt’41J&J -._.-- | oaemints '4.80 | East Liverpool—4s 1940 J&J -....--|------ 4 ||Pt of Coos Bay Harbor 5s. --|_.....|....-./5.95 
s Fund ’24 to 1940_J&J > 4.90 |to 4.80 % || Elyria 43 1924 to '38. 150 ars eee 4 ||/Port of Portland— 
So Water 1025 to pat dase Boe [toes | W W 1929-1946. J&J\.....-|_---.- 4 || 48 Dry Dock 1934_---3&J|__....|...--- 4.90 
5s Fd & Sewer’ 24-30 F&A 5% |to 4.90% || *FindlayCitySD5s’24- 27 T&S b 4.70 |4.60%| -..|\Salem—5s Sewer’ 24-"33M4N)__.._./...... 5 
Granville Co 44s '39_M&N/_.-...|-.-... 4.90} Fostoria—4s 1925_____ tt acennineeinan 
Greensboro—5s vw *30 S&T poenecl coones 4.90)  *53 W W Imp ‘25 '40 M&Sb 4.70 4.607%) - -- PENNSYLVANIA 
5s Aug 1 1942 W____F& A...) 4.85) Franklin Co 4 °25.°25 M&S|..-.-.|------ 5s 7 11951 Series C__J&J| 114 15 oce 
4s Water-Works 1954. i nkicnninisl otsmerdill 4.80) *5s Fl Emerg '25-'29 M&S\..-.--|------ 4.70\4 uly 1924, 1929, 1934 j 
Greenville 5s W W '58-F&A_-___-|__-_-- 5 | o54sHost Bg ge’25-35 F&A\..-.-.|------ 4.80 939, 1944, 1949 9... -J&J|b 4.50 44 
6s Water July 1924. J&J) tated Ver: 5 d May2'27-'31 M&N2_2-222|---22- 5 ||Allegheny—4s 25 & °27_J&J|b 4.25 |to 4. 
Iredeil Co 5s Aug oe i tbnbecl easend 4.90 Hammon Co *4%3 '43_ F&A a eo 4.70) 4s Street Impt 1937- M&N|b 4.25 4.15 
Lee Co 5s Road i 1952__M&N)-.-.-.|-.---- 5 4343 Oct 1 1939_____ tin iestaliiandsinadl 4.70) 344s 1924 to 1931___A&O\b 4.25 4.15 
Lincoln Go S¢ 1943 & 48 544 eines: Reape 5 4sC H J’ne’360 '16J&D) ete {She 4 ||Allegheny Go SoS. M&EN)|b 4.25 4.15 
5s Bridge 1937-1951_F&A\-...-.|..-.-- 5 || Ironton *4%s ww" 36. J&D) cacecelcocecs 4.75) 43 Road 1939_.....- A&O}b 4.25 |to 4.15 
Mecklenburg Co— Lae 4s Bridge 1943 terete oe F&Alb 4.25 4.15 
6s Ref Nov 1950_...M&N---.--|-.---- 5 4 s 1924 & page Ee -o----|4.25]| 314s 19 so 1922._M&N b 4.25 4.15 
Pitt Co 5s 1924-36__..M&N'----..|__-.-- 5 | 4} 1926-1939_____ A&O ania: ARSE 4 |\Altoona—4s '34 opt '14_J&J| 98 9944) ... 
44s 1943-1947_....M&S--.-.--|_.-.-- 4.90 ye Oct 1945____- A&O.....-|-0---6 4.75) 4s Ref 19360 yu -J&J| 98 994| ... 
5s Fund June 1959__._J&J|-.-.--|------ 5 | °5s ark&Imp’24"41A&0\___...|----_- 4.75) 4s Highway’ *32 5&3) 98 994| ... 
Raleigh 5s 1927_______ eee eee 4.90| *Lawrence Co 5s 1934- M&S ER, esp EN 4.75 | Altoona 8 D 4s’ 26 4 35A&0} 98 994) ... 
5s Munic Bldg 1939_ S&S) eee Dae 4.90) Lima 4s Sewer '24to’25A&O0)___---/------ 4.25|Bethlehem S D 5348 1925, 
5s Impt June 1 1944_ J&D es (ee 4.90 *63 May 1 1925__._.M&N|-_.----|------ 4.70| °30,'35,’40, "45, 50_J&D/\b 4.60 |to 4.35 
Bathertord Co 5s '24- "52545 le clom aati 5} s Sewer 1924-1947____b 5% to 4.80,'% ||Braddock ’ 4%48'24-44_MA&N)|b 4.25 |to 4.15 
=) + sel °85.3&d|-.-...|....-- 5.25 3 Oct '24-Oct’30.A&O)......|------ 4.70| 4s 1924 to 1935_.-_- MA&N|b 4.25 |to 4.15 
68 19 4-1961...2-2- M&N o2cere|------ 5.25 3} 3 Ref ’30 opt ’25_.A&O}_.-.--|------ 4 |\Cambria Co 44s '24-'45___.|b 4.25 to 4.15| 
Surrey Co 6s Ma LSSs-1998 petacaleoceed 5.20 Lora n 5s 1924 to 1932__J&J}__-._.|---.-- 4 |\Chester—3%s 1929__._J&J|b 4.25 |to 4.15, 
Wake Co 5s Fun PBJ occcce| cocces 4.85) %53 WW Ref ’24-’27_M&S...-.--|------ 4.70| 43 '37 opt 17 tex-exm_J&J\b 4.25 |to 4.15 
Weldon 6s Jan 1925- “1043 es 5.50)  *6s Fd Sep15'24-28M4S15)-...---|------ 4:70) 448 1930-35-40 --... J&J}b 4.25 to 4.15) 
Wilmi Laces Co 4s C-H 1944_M&8).--.--|------ 4 |\Chester 8 D 4348'32,-’37-'42|b 4.25 |to 4.15) 
58 & impt $006... ASS 2orere|------ 4.90 3 WatSup '25-"30M4S)b 4.80 |to 4.70|% ||Easton—3 %s ,1928__--A&O b 4.25 |to 4.15) 
¢ ; 2 Bae! eee eee 4.90 Mad sonville Gn Cincinnati) Easton 8 D 48s’24 0p '14 F&A\b 4.25 |to 4.15) 
Wat & Sew 48 Ako cecece eocucs 4.90) 5s 1932 opt aR = Sea 4-10 |Erie—4 %{3 Sch 1925-39 A&O|b 4.25 |to 4.15, 
‘ at & Sew 1952_J&J|--.----|-...-- 4.90) Marietta—*4 4s '24-"33J&D)__-.--|-.-.-. 4.70) s Ref 1934 op ’24__J&J\b 4.25 |to 4.15) 
4s . Ref July 1 1929__J&J\------ | onccce 4.90) 34s 1931 opt 1911..F&A)..-.-.|------ 4.25 Bre D 43 1924-38___-F&A\b 4.25 |to 4.15 
Winston-Salem—5s '25 M&s paeese |------ 4.80) Martin’s Fy 53 '26-’44._M&S)....-./---.-.. 4.80, $36 1924-1937_.___. A&O}|b 4.25 |to 4.15 
5s gen impt 1944_____J&J------|------ 4.75) Miami Conservancy Dist— \|_ 44s Jan 1 1936-1946____ - b 4.25 |to 4.15 
53 opt 1924- 194772 Maso 4.85 to 4.75'% || 54s (1to 5 yr mat’ y) J&D)------|------ Fa ette Co 48 Road '26.A&0)b 4.25 |to 4.15) 
434s July 1 1942____- J&J ------|------ 4.70) § 305 to 10 yr mat’y)J&D)_.-.-.|-----. 4.80| 4s Road 1936_..._-- A&O|b 4.25 |to 4.15|% 
4s July 1 1952_____ Bcncess abana 4.70 54s (after 10 yrs) .--J&D)-.----|------ 4.50|Harrisburg— | 
6s ImpAug15’24-30F&AI15 ------|------ 4.85 | Middletown 4s’300p’20 F&A|....--|------ 43 Aug 31 1926-32. ..M&8/b 4.25 |to 4.15, 
Montgo mery County— 4s Pub Imp ’25 to ’36 M&S/b 4.25 |to 4.15, 
NORTH DAKOTA 58 Fl Emerg ’24-'42 J&D/b 4.80 |to ee P 4s May 15 1924-1953____|b 4.25 |to 4.15 
54s 1945 & 1948 Ser C.J &J|------|-.---- 4.90 wenadk #4343 1925-'41_A&O)b 4.80 |to 4.70 % Johnstown 44s 1924._M&S/b 4.25 |to 4.15 
5%s July 1928-33_____. 0. a 4.90 Norwood—4}4s $906.. .SB Ul -cccceloecese 4.25 $ 1925 & 1930_._.___. b 4.25 |to 4.15 
rand Forks 53_May ’24-’385 4.80 |to 4.70/% || 45 1930._..._._.___ — eegaheege! Heagenbe 4 | uilding 1930 opt M&S/b 4.25 |to 4.15 
Ward Co 43s July 1925. J&J------|------ ESV 4 Portsmouth is 24-24 J&40)......|...... 4.25 MB Bn, ‘Co 43 1944F&Alb 4.25 |to 4.15) 
| Sandusky 5s ’24 to '26_F&A)_.---.-|------ 4.70 | Lancaster 3s’38 opt '28.A&O/b 4.25 |to 4.15) 
OHIO (See foot-note *) Springfield— *5s 1924-1934'b 4.60 |to 4.50 % 34s Sewer 1934_...M&S/b 4.25 |to 4.15) 
4 2.4, Jl aneedlesinnd 4.10) “43 1924-1925.______ ial et |4 |iLancasterS D 48 May 1945/b 4.25 |to 4.15 
ron 63 1924-1940___A&O} 4.85 ito 4.70 %__|| Springf’d SD*5s’24-39 J&I2b 4.60 to 4.50 Lower Merion Tp4s,4 43,4 48)6 4.25 |to 4.15 
®5s 1924 & 1928_____ Wiilenne -elewentia 4.75) Steubenville *59'25-'35 M&S b 4.70 |to 4.60 % ||McK’p’tSD4 3’ 24- 43M&N |b 4.25 |to 4.15} 
enn Water 1924-1953. A&Od “4.90 \to 4.75 % | — Co 53 Mt pans Bie rdsdinbucent 0|Mercer Co 5s ’24-"47_F&A\b 4.60 to 4.30 
s W W 1924__._M&$..-.--|-----.. 4.85 3 1925-1937___._.___- .75 \to 4.65 % ||Norristown 8 D 4s '43 J&J|b 4.20 |to 444 |% 
°3 8 1925-1929____- + RS pees 4.75 Toledo saaWwW "57344 iss catiilnieene 14.45|Philadelphia—4s 1937_.J&J| 99 994| --- 
#5348 1930-1937 _-_- EBT -ccecs|cocece 4:75| 53 Sept 1925-42._-_- M&Sb 4.60 |to 4.50% || 53 Jan 1951__.-...-- J&J} 110 | 112 | --. 
©5448 1938-1951-_-__ - J&J\------|------ 4.75| 63 Gen Fund 1929__F&A)......|..-.-- 4.50) 414s May 1948_...-. J&J} 103 | 104%) --- 
4%s 1924-1947_____ tera RpemEe 4.65| 63 Pub Wharf 1960.M&$_.----/|_...-- 4.45| 414s Nov 1 1948___-- J&J| 103 104}4| --- 
4 4W WDec3l’24-37J-D31|------|------ 4.75 oe Sewer 1949____- MM sacccelensess 4.45| 4s July 1939_.....-.- J&J} 99 994) --- 
4s (meee —— aN eine: 4 3 Sept 1 1938-27 Mes epanenlnncoos 4.50) 43 July 1942_...._.. J&J3} 99 9974) --- 
Alliance 4s 1927-32__J&D)------|------ 4 , Wat 1932-34 ___J&J\......|..-.-- 4.45| 4s Jan 1 1946_.....-- J&J| 99 9914) --- 
Butler Co 434s 1924____J&J\-.----|------ 4.80 43 Bdg '28, '33&'38F&A\_.-...|-.-.-- 4 4s Nov 1 1966___.-.- J&J| 99 9914) --- 
*4 4sF1-Emer’ 2431 M&N\-_----|------ + Ry eeePresaies: Sicccencheacten 4 4s July 26 1972...--- J&J| 99 9914| --- 
Cambridge—4 34s'25-'34 J&J|------|------ 4.80 4s Park July 1 1942__J&J)-.-...|-.-.-- 4 3s July 1932_...._- J&J 934 94 | --- 
*58 Sewer 1953_-___ M&$..----|------ 4.80 8 Refund’g 1930_M&N)-.---.|-.---- 4 378 July 1 1934.....J&J) 93 “Je 
*5s Sewer 1931-37__.M&S-.----|-.---- 4.80 Tol o Sch Dist 4s 1923__..|......|-...-. 5 |\Phila S D 4%s '24-43__J&J/b 4.25 he 4.1 
Canton—*5s Sew 1953-M&S$ _-_---|_---.- * 2 ') FY ReeekeRE HOSEt Hetoi” 4.10| 4s 1924-1942_____ oS &ed|b 4.25 ‘4 
*5 4s Fund 1924-37__J&Db 4.90 ‘to 4.50/% | 4s 1926-1929_......__._. s pomeebenacen 4 ||Pittsburgh—4 }4s’24-"50J&D)b 4.25 he et 
*6s Water 1944-1959_A&O 4.80 (to 4.60| % iP Merrett &N)....-2|-2---- 4.50/| 43 May '25 0p ’10-’22M&N\b 4.25 - oe 
434s Water- *30_ 'b 4.25 |to 4% | 68 1925-1930___.__- Di inosienhioknde 4. 43 1924 to 1927_.._. M&N|b 4.25 to 4.1 
48 1926 & 1927____. F&A ey ensese 4.25) 68 1931-1960______- M&Nb 4.50 |to 4.40% as 1925 to 1939___--- S&I\b 4.25 : 4.15 
*Canton 8D 53 1954. A&O86 4.80 |to 4.60 || Warren Co 5s 1929-34- Be secnenlseaehen 4 3 '24-'38 taxable.M&N b 4.25 ve et 
*5s Dec 10 '24-’26 J&Di + 5% (\to 4.70 Youngstown *53’24-’25 A&O)..-.--}-.-.-- 4.70, 3 ° A a. °25 to *30_-A&O b 4.25 ~? 4.15 
. |} SaRaeepeoanerings 4.70 |to 4.45|% *6s Fund 1928_._... A&O PaaS, wily} Re 4.70 Pitts 8 448 "24-27. .J&J\b 4.25 |to 4.15 
Cincinnati— | 68 Bdge 1932-41___- A&O)b 4.70 .60 Reading—4s '25 to '28_A&O|b 4.25 |to 4.15 
*6s Funding 1928___F4&A\.._--_|_.____ 4.50| *5s Police Bdg & St ’23-’32b 4.70 .60! 49 1924-1928 -- pouneeenes M&S)b 4.25 . oe 
$534simpMarch 1941 M&S ------|------ 4.50| 4148 1924-1957____- 7ASOD 4.78 50 % 4s 1926 & 1 931_.-------. ® Sas |e oak 
sImpFeb '46, ‘61 nC per teaase: 4.40| Youngstown School Dist— Scranton 44s '24-’41_.F&A)b o-25 to "18 
s Mar 10'31..M&S10....--|....-- 4. 44s 1944-1947... _M&S.._--..|..--.. 4.50 65a 1924-1950_...---- F&A\b 4.2 = 4. . 
» 1 1965_...__ Piinarecclseseses 4.40| %53 1924-1944______ M&Sb 5% |to 4.60 % 48 1925-1937 ---...-- M&S |b ‘2 eet 
of) uly 1943_____ Jes sececelencece 4.40| Zanesville—*5s City Hall | | 4s 1925-'30-35_.-.-A&O)d 4.25 |to 4. 
- Sewer 1955---_A&O)...--.|-.---- 4.40| & Market 1934-30. - -M&S RES, Man 4.75 
8 Sew Sep 3'37 M&S3\_-----_|-.---- 4.40| Zanesville School Dist—  _| \ 
| | 53 1924-1943... A&O...--|------ 4.75) 




















*Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds —— agg 1 1913 by municipalities in 


State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. 
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54 STATE AND MUNICIPAL BONDS [Vou. 118. 
To ' | l To || Te 
Bonds. Bid. | Ask. |Net.| Bonds Bid | Ask | Net. Bonds. | Bid. | Ask. |Net- 
Scrant SD 46°25-'28-’33A40)\b 4.25 |to 4.15 | Memphis 8 D 4s '59__J&J|-.-.../}-...-. 4.65) Norfolk— 
8}4e 1924-1932_____- F&A\b 4.25 |to 4.15 | Nesbville— | 68 Oct 11950 ...__. AL0)...<--|-<- ---|4-85 
Uniontown 4s’ 28 tax-exM&N |b 4.20 |to 4.15) ril 1925 1943._.A&Oj)....../......| 4.70| 5s School | Sci tt Mi ocnsdbocesd 4.75 
Wash’n Co 48 '25-'34 M&S|b 4.20 |to 4.15 % | Se arch 1925 1960. MAS, NATE inkeminge. 4.70| 5s Municipal 1949... F4&A)_...-.-./-.---- 4.70 
4s 1924-1933... M&N|b 4.20 |to 4.15\% || 88 March 1933___.-- Siicamsal-cones 470) 58 Munlctpal 1969--- F&A) ------|-.---- 4.70 
Barre3 4a'25-20F&A\b 4.25 to 4.151% || $8 School 1924-1045.-J&D\-.----|------ 4.70| tise Munic [mpt '42 M&S|______|------ 4.65 
4s 1925 to 1035. __. &J|b 4.25 |t0 4.15\% | 4349 Stroot 1935. ---J&d)---—--|-2--2- 465] 4148 Renew Apr 1"41 A&O)------ —— 4.65 
4348 Imp Ser 1 '24-’38A40 b 4.25 to 4.15|% 4 High | Sch 1940. _J&J)..-...|-.-.-- 4.65) simp July 1940._J&J|_.....|------ 4.65 
44s 1931-1940_____- J\b 4.25 to 4.15% || 4s (Tenn C RR) '24.M4&N/..-...|-2-222 4.70! ts mpt March 1936. M4&S|_.___- jeoeece 4.65 
44s Imp 1940-1945. _J&J\b 4.25 |to 4.15 vA || 48 Water 1928 = sitandtied J&J) eenselcsihud 4.70, Petersburg 444s 1952._A&O)_...-.- Lpneed 4.70 
Wmeport 24s '290p’09 M&S b 4.25 |to 4.15 % |\Polk Co 58 '27-'46.... d&D|.-----|.-..-- 4.85| Portsmouth—4 4s 1940 F&A/--..-- L erand 4.90 
York 4348 1924-1943... F&Alo 4.25 |to 415% | Putnam Co 4343 1941_July 1|------|------ 485| 6%s Aug11051..___F&Al\_...-- Coben 5.10 
York Co 3}48'24-'32__M&N)b 4.25 |t0 4.15% || RobertsonCo43’410p’31_J&J\------|------ 4.85| 414s Imp Oct 1 1942_A&O)_.-.--|..---. 4.90 
| Bhelby C o—4 bs Sch’41_J&Ji-.----|-.-2.. 465| 448 Sch & Sew 1938_J&J|\--.---|------ |4.90 
RHODE ISLAND. | 4%s3 Munic 1933-"57.J&D)------|----.. 4,65| 5s Water 1948___...- J&0}.....- |------ \4.90 
69 Charts Last 1965....M&$S| 9814)...... ---|| 48 Court House 1955_J&J)-.----|-.-... 4.65) 68 Refl928_......... &£4|....-cjecceee 5.10 
8348 gold 8 H 1934____. S&J| 9434/2277 07) 22 | 8s School 1929, 1939, 1949------|-2-227 4.65) Richmond— 
B Ol—3 468g 1930...M&s ig ete foe | | 6s July 1 1924-1929. _J&J|__--..|------ 4.70 
Cent Falls 4s °24-'30.. F&A) 97 |_.__.- eae TEXAS. | | 68 July 1 1930_____.. J&J|....--|------ \4.70 
N Prov’ce 48 J’ne 15'47J&D| 90 |_.___. i aed Austin 5¢ 1924-1942____J&Jb 4.70 |to 4.80, % | 44s Pub Imp 1949__J&J|--_---|------ 4.55 
n 4%e 1925, | || 58SchBg& Hos’520p’32J&J ------ wrbase .70| 44s St&PkRdSep’ 29 _J&J|....--|------| 4.60 
1930, 1925, 1940_...M&N| 98})4)_._--- |---|] 4% % Ref 1924-1946. _J&J------ | daidiehinate 4.70) 48 1924 to 1020......J&6)|......|..-.-- |4,60 
Lincoln—4s 1 1928 Ae Rae EE . a ss | __.||Beaumont 5s '52 op '32_A&O\------ S cenaiieicial 5 4s 1938 to 1943_____- $43) . ccncclesecce} 4.60 
Newport—4 a '25°30_M4S8| 99 |_____- |_..\| 5s Water Works 1954.M4&S-.-.-- |-wence 5 4s 1924. ~--na2----- S&S ened |-woeee 4.60 
B)48 June 1 1924-1958. SE cia | oon 48 19463 ont 1933..... SRO -cceceloncece 5 Py || eepeetggqarr- | eae = \4.60 
old 1927........F&A| 97%/|..-..-- | ...|\Cleburne53 W W"520p" aaa eRe 5 || 48 Elec Light 1942___J ‘3 ee: Hee |4.60 
ts ay 151948_____ M&N| 9344|.-.---| ---||\Dallas—5s 1931_.___- SEED thiticwl cuaaeds 4.75; 48 1943_-. 25, +” iain SIRE \4.60 
8748 ¢ High Sch 1954 34D} 84 |-..-..-- ---| 53g Aug 1928_ os Gices< * is 4.75| Roanoke 4%s Ref 1936_J&J|_._--- |------ \4.65 
Pawtucket—4 1451950. _J&J| 98'4)__----| --- 5s 1924-1960__....-M&Nb 4.75 |to 4.50 % 4'43Street [mpt May 1940|..-.-.- looowce \4.60 
44s Sewer 1952_____ J&D) 95'4)..-.--| ---|| 4'48Sch 1924 1952__M&Nb 4.75 |to 4.50 % 4\%s Pub Bldg 1941_M&N/-.-.-- |-2-=-- 4.60 
4s Water 1937_._____ MAN] 93%!....--/ ---|| 448 1924,19: 28,1938, 1939, 4148 Pub Bldg 1944_M4&N]|......)------ 4.60 
Providence 48 1927... .A&0 I scetaanelll Seniih 1942 43, ‘44, JS&J>6 4.75 |t0 4.50 % 4443 Apr 1952__..--A&O}..-...|------ 4.60 
és Jan 1 1945___.___- J& 5 ee | 48 School (924-1951. _J&5b 4.60 $0 4.40 % 4s St I[mpt 1936_..-.- $43) .20<<a)- -----|4.60 
és July 1956_________ a3 PO Me lcasevel exe DallasCo4 4sSep 1051 Aoric (Senedd sawens 4.75) Stafford Co 5s 1942____J&J|-.-.--|------ 5 
4s May 1962______. MAN| 9334)..----/ --- | 68 Viad & Bridge Feb 10 | | Tazewell Co 5a 1924-46_J&J|_._.--|------ 5 
és Water 1962_______ ZO 96\4) .o-cce = 1954 opt 1924 GES, aR a 5 | 
8}4sSch & Br1929..M&N| 91'4 ------ | ene wy: 53W WPurch’50.AkO-.~----|---.--/ 8 || WASHINGTON. 
8s Sew & Imp 1920..M&N| 92% ------) ---|| 5s Fund 1951 opt’31_M&S------|-... ..| 5 || 6s Gen Fund 1926-1940 _J&J|_..---|------ 4.50 
Westerly—4s 1927....M&S| 97 |-.----| --- 58 Sc bool LOSS O00 BE. BR ccce<slcevnen 5 || Aberdeen 5%s '24-'31__J&D}_.-.--|------ 
84s Water Feb 1929_F&A| 94 /|..----| --- 53 impt A eS Se a seed ccmeal 5 || Bellingham 5s 1926__._-A&O)....-.|------ |5.75 
Woonsocket 4s Fd'41J&D) 97% ------| --- Fort Worth— || Clarke Co 53'35 0p 25 Jan1/_.-.-.|-.---- 5 
6s Fund 1924-1935..M&Nj| 105 |-.----| --- | $3 Apr 1951 opt '31.-A&O seb ghiatte th Gaeuidiboo ‘4. 89 | Everett 53 July 15 1931- J&J|---~ ee eee 4.85 
66 Fund 1936-1961_.M4&N/} 116 |..-.--| --- | 68 1929-1934_....._. ices estl enews 4.80) Ss June 1086... <..-<d BD <ccn<cpeccee 4.85 
‘ s Funding 1944.__M4&N| 97% .-----) ---| | $8 1935-1959. St cnemed: badbedaidh 4.80} 5s Water 1934-1938M «8 sdiiniendsaladedsnat 4.85 
8 June 1024-1957. SED) 064 ..cc-- |---|) 4$43Stimp’ 480paft’ lcentedisasane 4.80) King inns 1606...2-ctl cncwccleceese \4.78 
be unded 1925 1959 A&O} 102% -.---- | ---|| 4443 Sch’49 op aft’29_J&D------|------| 480) 5s C’t House '33 opt may eececcioocece 4.75 
és Funding 1947.. _A&O| 0 |..---- | ---|| 439 Refunding 1941...J&J------|------ 4.80) 5s Road 1935. sini (ana 4.75 
834s Wat May 1'31_M&N| 92 |------ | ---||Galveston— || 44sHarb opt 24°30 Novi b 5% |to 4.70 - 
| 58 Lim debt 1932-1936 J&J|------|-.--.- 5 Lewis Co 53 1925-32__._M&S\b 5% |to 4.85) 7 
SOUTH CAROLINA. 5s Grade Rais 1944. _A&O------|-.-..- 5 || Pacific Co 44s July 1 *38-’ 36|-.-.--|------ 4.85 
6348 Blue 1928._____ JS&J| ------|------ 4.50) 63 School 1924-1954.M&S-.----|-.-.-- 5 || Pierce Co 5s ref '250p’15A&O)}..-..--|------ 5 
“ und 1952 op 1932_J4&J|------|------ 4.35) Se 1925 1956... _- ity cenealiniate teed 5 || 5s Sept 1 1928-3 _Sept\d 5%\to 4.90 R 
rleston—4 4s 1928_A4&0} ------|------ \4.75 tesgret &c’ 48 0p’ eT ee saa 5 | 4s Ref 19: 26 opt 1916_ RRs HCE 
4}48 Jan 1962______- J&J| ------|------ \4.65 4Grad &c’490p'29.A4&0 -.----|------ 5 || Port of Seattle 53'24-’55M4S|_.--_.|-.-.-- 4.70 
4s Sewer 1929.______ A&C ‘ipesipeodon \4.75 Galveston County— 44s Jan 1925 1955_.-J&J|..----]-.---- 4.70 
4s Refg '38 (on -erm) - Bil ceenenleosane é 65) 5s Bd Apr 10'5lop’31 REE SESS: 5.35| Seattle—5s 1924-1930. _J&J/_.-..--|-.---- 4.80 
Qharleston Co 68 193 7-383 Se NST: 5 ||Harris Co 43 '47 op '17-A&O.------|------ 4.80) 63 L& P Sys 1927-41_A&O}|_...-- <oniinanee 
SOE SU OD BbccdUe Ui ccccccloosece 5.10 |Houston— | 6%3sL & P 1929-43. M&N/-_.-.-.-.|-...-- 4.80 
Clarendon Co— | 53 Sew Nov 15 1939_M&N------|-.-..- 4.65| 4143 Sewer 1927___.- M&35|..----|------ 4.80 
66 May 15 '36-’40M4N 15) ------|------ 5 || $3 RefOcti6'41 op’31.A&O ------| .-... 4.65| 443 Sewer 1931____- J&d) siptnedh-eanid .|4-80 
Columbia 5e Ref 1941. M&=| ------|------ 4.85) Se Mun Imp '26-'36._ F&A} 4.70 |to 4.65 R | 4% Light ext 1932-_J&J|---2--) ----- 4.80 
445 Water 1945.____ 2 a 4. 75) 4%{3 Sept 1924-1952. MN 6 4.70 |to 4.60, | 49 April 1 1929 _- a ef o<o-~|4-80 
Green ville—5s St 1942 _J&J| ------|------ 4.80) 414s Oct 26’38 0p '28 A&Ob 4.70 (0 4.65|\% | Seattle D No 1 443’ 24M EN cris shee 4.85 
5a Water 1958 opt’38F 4A) ------|------ 4.85 |Port Arthur 5s 1924-56.M&S------|..--.-|4.95, 4148 Mar’'25 to '31 _M&S/b 4.85 |to 4. 75 a5 
oO 0 4149'40-'55J & J) ------|------ 4.30 |San Antonio —5s’24-"53M4&$6 “4.85 '$0 4.60'% || Snohomish Co 5s ees 21) ae Pere 
Lancaster 8. D.—5s '41_J&J| ------|------ \5.15| 53 Sept 1924-1953_..M&Sb 4.85 to 4.60 % | Spokane 5a Park 1927 _J&D)......|..-... rae 
68 July 1946... ______ 44) -<-2-0)-0-0-- 5.50| 53 Sept 1931- 1959_.____ b 4.85 |t04.60/% || 4443 Bdge Const 1931_J&J|------|------ 4.85 
Richland Co 5s 193 33... J&J|------|------ 490| 58 St [mp Dist No 2 1943------|--....| -..|| 4i3 Water iv25- ---$&4|------ aime ne 
Rock Hill 5s 1951 0 op '31_J&J| ------|------ |5.10 San Antonio 8 D 5s '56_FXA ------ wecocethet S| 6568 Pete 10638..... ce leacccesocees 4.85 
Spartanburg 448 '35__A4&O}------|------ kK .80 |Waco—5s Nov 1 1934. M4&N-.----|.. ----|4.90| 4s Bridge 1924-36 -J&d b 4.90 |to 4.80 Ze 
Sefept 11070... |------]------ 4.85) 53 Sewer 1937..____. $45 -0----|.2---- 4.90| 4s Water July 1 1925 J&J|_.----|..-.-- |4.85 
Ss Nov 1 1043...........|------|------ 4.80 be Water-Works 1942 J&J-.---.|..-..- 4.85) Spokanes D Nosl 43" Soy PLE: Mattern 4.85 
Spartanburg Couus || 43 Jan 1 1931- saonlenduee 4.90) 4343 May 1 1931__..M&N]_.....)....-- 4.85 
4348 1924-1927_-___Ma&N|------ ------|4.90, Wichita Falls 68 1950. M&N------|------ (5. 15) Stevens Co—4 43 '29 opt '19|-.-.--|------ 5 
ter Co— || Ss Feb 10 1960_..F&A 10-.----| 22 2-- 5 || Tacoma—5e "24°33 a nents 4-85 
5s Road & Bdge '28-52 J&J| ------|------ 5 || | | 444s Lt & Pow 1929. _J&J|_..... |---<-- 14.85 
\ UNITED STATES—See pages 16 &/ 48 | 414s Refdg 1931_._-A&O|_...-/-.---- |4.85 
SOUTH DAKOTA. i | | | 316s Jan 1 1939_____- | Fideiealplng, oped |4-75 
6s Rural Credit '33-"40_A4&O]------|------ 4.80) UTAH. | 
6s Sept 1941_ | lila 4.80/5 34s April 1 1941__._....J&J-.-.-- A acacia 14.40) WEST VIRGINIA. | 
6s Mar 15 1931-'35._M&S15|------|------ 4.75/58 Capitol Bl ig | ke aa ceeiiieral 4.40| 8s Highway 1927-1946__J&J|_-..../....-. 4.50 
so cune 2 Rs . J&D}------|------ 4.75 |4%s Capitol B ig | 1986. BO ccconclesnoxe (4.35) 34%s Jan 11939__.-..___J&J -=----| ares: 4.40 
Ge High "Dh-' BO... -c MO) oncncaloocose 4.70 4443 Road 1939- ----J&J ..-..-|......|4-35! Charleston 43’ 41 op’  }°* > ae em =|4 60 
ae al Credit St ll cscnesinndecs 480/448 July 1 1939_____. J&J-----2)-2 2 4 35| Charleston S D 53'24-’52J)&J,_._.-- Opts 4.70 
A rdeen 448 Sewer’32 J&J|---.-.|-.-.-. 4% |43 Capitol Bldg 1934__ J&J-.----|..-2- 4 35| Clarksburg 5s '24-’ 53..A&O| onunedbinaaeel 4.80 
Bioux Falls 58 1931__.__J&O}..-.--|------ 4.90 | Box ElderCo4 4sSch’32 F&A ------|- 2 \4.85| ClarksbgSD 5s’41 op’21M4S| ....../..-.-. 5 
Sioux Falls 5 D 5s 1935_A&O)}-.-..--}-.---- \Ogden—4 4s 1929. 0 UES Seamaalee \4.60| Hancock County—5s Grant 
534s Dec 1 1940____. Pl oasccel-scece | 4148 Refunding 1932_J&O-.-.--|-.-2-- 14.60! Road Dist 46 op'32_M&N|_.-._-|_.. ---|5,10 
i 3 Ref Wat 1933..M&N -.----)..-.-.-. 4.60 Huntington 53 1944-_.-Oct|-.-.--|-.---- 4.60 
TENNESSEE. |salt Ax City— | 58 Ind Sch D ‘28-'34_J&J/_...-.|-.-.-- 4.70 
8 July 1 1924-67__._J&J)> 4.60 to4.40% || 58 Ref 1924-1928____.M&Sb 4.80 4 60%! ._- Martinsburg 53’ 2 ee 
8 Ref 1924-1955_____ J&J\> 4.60 to 4.40 vA ry Refunding 1941___J&J6 4.70 |4 50%) ---|| Mercer Co 53’440p’ B4A&O «ee Mone 
‘ 8 1938-1955_______. J&J\b 4.60 to 4.40 eo 3 May 1 1934____M&N 6 4.65 |4 50%! -_-!| Parkersburg 4s Wat ’29 June|_.-..-|-..._- 4.75 
4s Ref 1924-1955______ J&J\> 4.60 to 4.35 4 . refunding 1934 M&N b 4.65 4.59%) --.|| 444s June 1 1933__..J&D}-..---|..---- 4.70 
és 1932-1953 _________ &J\b 4.60 to 4.35 % loot & W'250pt'15_-A&Ob 5 (4.50%) ---|| Wheeling—6s 1924____- SE anctunioaedii 4.50 
unt Co 5s 1926, | Salt Lake City 8 D 49°30.J&J ...---|-.-2-- \4.60| 53 W W 1932-1952___J&J|-.-.-.|----.- 4.50 
olf}. = OES aa 5 25 4198 Feb 11932____- &A..--..|-.-...|4.60| 4143 Bdge '24 op '06_July|_.....|...... \4.50 
Chattanooga 4 # i937_J&J|----- eleccaceih an DE Oe nasal names 4.60| 43 Ref 1924 to 1936__July|_...-.|-..... \4.50 
5348 ref Apr 15 '51 A&O15|-----_|---.-- 4.75 Salt £ Co 4148" 260p°16.F&A nlc 4.60 WISCONSIN. | 
Se Audit 1927-'32___M&N/|---...|-.-.-- 4.75 Appleton 443 1925-32_F&A|_.-.-.|_.___.| 4.60 
¢ 8 May 1952_____ &N|---.-./------ 4.75 VERMONT. Fond du Lac 4 43’25'35 Mar b 4.60 to 4.50 % 
8 Park 1942_____ M&N|-.-.--|------ 4.75|4%4s Oct 1 1924 1949_.._A&O-.-..-. ------| ---|| Green Bay 4443 25°33 _J&J|\b 4 7Uto 4.60! % 
8 Dec 30 1941__J&D30)-.....|-.-.-- 4.75, M ddlebury 43’41op’21-M&N, 94. |_2__ ---|| 63 W W 1924-1935-.M&N\b 5% to 4.80 % 
eCoRd & Brge— ||Rutland 48 gold 1924."M&N| 9934 ----2-| =<] 63 W W_1936-1960__M&N|b 5% to 420 
one. oe 34,°39___M&N/....-.|..-.-- 5.25 Jefferson Co 53 28-39. A&O'b 4.60 to 4.50 % 
— Co 58 1956. Sem eae 5 | VIRGINIA. La Crosse 4 43'320p’22_F&A|_.-.-.\.....|4.70 
videon GO 4 s'370p F&A\....-- ------|4.65 68 deferred ctfs 1871_._._J&J\---.-- wo-e--| ---/] 48 Water 31 op '21..J&D)......)..... -|4-70 
Grainger Co 58 1940... F&A}......|..-... 5 || Brown Bros certificates. __|...... ------| ---|| Madison—4s Oct 1931. A&O pen enelecemindl 4.50 
= ution Co Ge 198 pee cosencleocansi 4.70 |3s ‘‘Riddleberger”’ 1932 opt Marshfield 4443 '24-’32_J&J b 4.70 to 4.60 
pril 1945. _-._. A&O|....-.|--..-- 8 ge ies caRtreapapdii. 94 9414! _.-|| Milwaukee 5s 1925-1939 J&J\b 4.75 to 4.50) % 
é + H & Jail’42__A&O} ....--|---.-- 4.70/38 Funded debt 1991 nie 74%4| 74%| ---|| Se 1924-1939_._..._- —_eihepteh aptipe ees. .75 
4 & Sch 1947 enn once elcecese 4. -70}Albemarle Co— | 8s Jan 1925-1940_.__- &J\b 4.50 to 4.40 
Knor Co os a ee ee EER 4.70| 53 Tan 1 1948_._____. eee, BSW 4.80| 5s July 1924-1940- "3&4! 4.50 to 4.40 
rege 1940___..M&N}......}_...-- 4.70 Ariin ton Co— | 4143 1925 1939...__- J&I\b 4.50 to 4.40 
. at Ref 1925-46_.M4&S|_._._.|_..._. 4.70| 3 Sch Blig (33°54. F&A -...-.|-.---- 4.80 3 Park 1925-1935__J&J|b 4.50 to 4.40) 
8 Fund 1950___..M&Sj-.___-}_..._- 4.70 | Brisas 543s Scu "$45 i a: a Ve 5.10 ts Viaduct 1924 to, '26S&J|b 4.50 to 4.40, % 
4s Funded &c 1937 J&O}....--/_..__- 4.70 |Charlottesville 5s (ona. EE tamesslchinmiads 4.85| Milwaukee Co 43’24-"25M&S)______ aaa 4.50 
448 Water-wks 1949_J&J/_...._|...._- 4.70 5s Water Impt 1958-_J&J..-----|------ 4.85| Oshkosh 4s 1925 34..F4&A|_____- amotoe 4.60 
-... une 1 1929_.____J&D)....-.|..-.-. 4.70 'Danvillo—4s Kefg 193i _J&J|....-.|_.-.--|4.75| Racine 4%s Ref '25-’30_F&A/____ eee 4.60 
emphis 5s July 1954. _J&J|_...__/--..-. 4.70| 44s Ref Aug 1942 _F&A..-.--|_.- ---/4.70| 68 1924-1941_._..... F&A\b 4.70 to 4.60) % 
Se 1924-1927... Fa&al ~~~" |-7772 4.80] 53 Wat Imp 1924-28_J&D-----|_----- 4.80| Racine Co— | 
Se River Term '25 "48A&0/b 4.80 to 4.70 Lee County &» 1935.41. 34S\.2...2| 22 5.10| 63 1930-1940 ________ Me Ae 4.75 
Se Audit Mkt '26-'49_J&J|b 4.80 to 470% ||Lynchburg—5s 1926 opt.J&J------|_.---. 4.75| Wausau—4 4s’ 25 °33__A&O|b 4.60 to 4.50) % 
4348 Refunding 1926_J&J|.....-|....-- 4.80 as Ref June 1 192 -S&D)-- pie. abate a 4.75 WoodCo—5s 28,'29,’31A4K0|__.___|______|4.60 
4 ng 1939_J&J|-.....|--..-- 4.65 Pub [mpt 1939._J&J\-.----|_----- re | re A&O|_.____|......|4.60 
‘ pt 2c '46-F&A)-..---|------ 4.65, s Pub Impt 1946.-J&J|-22222|-22222/4.65| $8 1937 1038 --- A&O| ~~~ =|\-2-=7=|4.60 
4 k 1947______ EDT caceco|eccece 4.65, s Water 1961 ete liatudindunhdl 4.65 WYOMING. 
4448 Street 1947____ M&S} ___.--|-.--_- 4.65) 48 Ref Oct 1934______ J&J\-.-.--|-.----|4.70| 68 Pub Bldg 1924-28___Jul Sarr 
4348 1950_____.-.__. | ee ees 4.65, Newport yy rere) 48_J&D)\_.....|_.....|4.80| Cheyenne 5s 31 op '11_F&A)_..._. Lectaseebansd 
64s Park 1959... A&O}__..../....../4.65 s Feb 1953_______ F&A\_.___-|_-----|4.80| Sheridan— 
4s Water 1933 ----~-_- &Ni..---~'------'4.65' e treet Nov 1 1941 M&N______)____../4.80| 68 Fund Mch151952M4&8S | 5 


























Quotations in this department are given per share, 
as near as possible for the closing day 


Genotes sales. 


wh tanec og 


tutions they are 





BANKS AND TRUST COMPANIES. 


atest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia — | 


55 


not per cent, except for stocks of Canadian institutions, and are 
of the month preceding date of issue, though often are nominal. An asterisk (*) 


ts, capital and profits for the national banks are from the Comptroller's last eall; for all other insti- 


procured by us where no periodic statements are required. For 
Boston, deposits are taken from the latest weekly statement. 


































































































































































































ALABAMA—National banks Dec. 31; State institutions Dec. 31. CALIFORNIA—(Concluded) 
Surplus & Gross Surplus Groas 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— $s $ Per |share. | 4 San Francisco— + ~ $ Per| share. 
& Sav Bk-| 1,000.000| 625,174 12,770,208 100 240 (250 Amer Bank of 8. F.| 2,750,000) 1,210,154/24,453,252) 100} 131 [131% 
Birming’m Tr&s. 4 ,.UUU .UU0) 782,322 17,406,119 100) 235 260 Anglo London-Paris | 4 
First National Bank) 1,500,000, 2,850,244 33,994,130 100) 330 (|360 National Bank_-_| 5,000,000) 3,622,453 80,970,682) 100) 157 |159 
Traders Nat Bank-; 250,000) 101,760 3,201,704, 100; 200 (225 Bank of Calif, N A_| 8,500,000) 9,012,751.78,547,473| 100} 202 |202 
| | | Bank of Italy. ..._|15,000,000| 6,228,474,276548879| 100] 22734|229 
Mobile— Per \share.| Banca Popolare 
First National Bank} 300,000) 1,270,591 13,142,776 100) 460 (470 Fugazi ____- ----| 1,057,000} 134,556/16,657,440|_...] 110 |-..-. 
Merchants’ Bank - - 200,000) 525,195, 8,243,725) 100) 405 \415 Brit-Amer Bank___| 1,000,000 65.807] 23.674.089)..._.1......-l-us<- 
People’s Bank - - - -- 200,000) 323,775, 5,120,515) 100) 240 [255 Canton Bank_-___- 600,000 OL Be G00 tell cocslcccccaledoon 
Crocker Nat Bank.| 2,000,000) 7,278,605 36,551,183) 100]......|..--- 
Montgomery— Per |shae. | Donohoe-Kelly BCo 650,000) 220,118) 2,418,371) 100)......]-...-. 
Exchange Nat Bank) 300,000) 61,744 1,609,985 100) 110 /|115 First National Bank! 3,000,000] 1,585,427 23,715,159| 100] 22244|227% 
First National Bank; 1,000,000) 489,692 6,551,267, 100) 152 |155 French-Amer Bank] 1,250,000} '684,793 15,620,199] 100) 158 |_.--- 
Fourth Nat Bank. .| 500,000) 236,716 5,578,213, 100) 143 (146 San Fran 8 & L Soc} 10001000! 2,850,000 85.324 468) 1000 Dae 
Alabama Bk&TrCo) 300.000 54,251 2,569,535 100) 105 {108 Humboldt Bank___| 1,200,000} 963,383 23,037,800) 106] 190 205 
Gnion Bk & TrCo_' 100.000 12,833 1,031,065 100. 215 ‘225 Itallan-Amer Bank] 1,500-000| 506,054)17,939.376) .-.-| 151 |. 
_ ; iberty Bank____- 1,000,000! 109.438] 4,402,402|.._.}......]-.--. 
ARIZONA—National banks Dec. 31: State institutions Dec. 31. ag + Rae ned Bek: aan aan eye erneo-ene 100] ...... -<- 
Thoonis— oy } | | | Per \sha e. Wells vane wok & > eg eal ¢ aa Oe ; ‘ ‘wal ai 7 ane 
tizens State Bank| 100,000 10,980 ee S Jnion Trust Co_| 9, ,0 ‘ : eeeees f 
mmercial Nat Bk; 150,000) 8,848 431,769 ___-|__.-_.|_.... | Anglo Calif Tr Co_| 1,500.000| 1.444.200'46.635 545) 100) 197_ |..-.- 
dat BK Of Allevue Zuu uuu 219.809) 4,621,506 10U/......]..... Mercantile Tr Co__| 5,500,000) 4,757,499 122195792) _..| 2433¢|246% 
Phoenix Nat Bank.| 200.000} 199,533 4,741,617 190)_.2._2|2 222. First Federal Tr Co| 1,500,000| 770,417\22,575,701| 5O}_.....}--... 
Phoenix 8 Bk & Tr. 100,000; 235,134 2,742,486 100)......]..... Union Bk & Tr Co | 4,500,000) 814,903/40,196,227| 800} 155 j_---.. 
Valley Bank_____- 750.000! 328,715 9,835,101' 100] ......|...-. 2 — —— oon eee por sen Yenl aan Por |share 
ank of San Jose_ A . 5, a, Fe abe 
ARKANSAS—National banks Dec. 31: State institutions Dec. 31. 4 atelier A age a7 ann rr : Hf opr: 100} -- -- 
“Little Rock— ae |_| Per jehare. | security Sav ank-| 100°000| 268,211] 2.941.710, 100|_-...-|_-- 
am BkofCom&Tr| 750,000 248,606 10,768,227, 25)..._. leenen Security State Bank} 100,000} 251,473) 1,550,421! 100]...._.}... 
Central Bank ____. 200 .000) pak yet ee tee Stockton— 
land Nat Bank-| 300.000} 111.263 2,560,763 100------|_-__- City Bank__...-_-. 400,000} 274,172) 4,016,821] 8@}...._- aiid 
ange Nat Bank) 300,000) 225,402 4,380,664 100)..-.../..--. Comm’! & Sav Bk. 500,000} 407,744) 6,569,637] .._]...._- ong ~ 
People’s Sav Bank-_ 200 .000 64,587 2,525,150) 25)....../-.... First National Bank 200.000) 8481,895) 81,275,673) 100)...._- one = 
ers TrustCo__| 800.000) 103,440 5,591,095) 100)...._.|_.__. StocktonS&LBk_| 500,000] 943,566 7,472,865|_..-|-.----]---.. 
peeeees, trast oe je nay res ons tae i aeesee -=55| wecece| scence Union Safe Dep Bk‘ 250,000 60,000' 1,351 ,000'.....'.....<'s<< ¥ 
ern Trust Co- ; 90, 948,00: are eae a 
Union Tr Co _._-__. 500.000! 368,357 5,996,914) 100 -.-._ ]_.__- CANADA—BSee last page. 
W B Worthen Co.. 200.000} 329,529 2,804,411/.-.-|-.----.}.---. speci 
Pine Biuft— Per share. | COLORADO—National banks Dec. 31; State institutions Dee. 31. 
Ultizens’ Bank_...| 300.000) 256.662 2,022,153 25 110 (115 lore Sala 
Cotton Belt8 & TCo 100.000, 78,787 883,363 25 160 (165 Colorado Spgs.- l | Per jahare 
Nat Bank of Ark_.| 100.000, 133.000 1,700,000 100 250 275 Colorado Sav Bank 50,000} 210,899) 2,115,524 100)...._.j..... 
Merch & Plant Bk_.| 175.00U) 252,188 2,602.454 25 225 (|235 Colorado Spgs N B_| 100,000} 105,258 1,763,848 100/_.....]....- 
Peoples S B & Tr Co 100 ,000 58.546 666.33y 25 150 1160 Exchange Nat Bank 300,000 226,004 4,966,435 100).....-]..... 
Simmons Nat Bank! 200.00u' 404,359 4,119,708: 100 275 (300 First National Bank| 300,000} 387,830, 5,648,442 100}_.... .]..... 
— = | Cee taee soe.| sees 97,489, 1,691,873 100)......j..-.. 
CALIFORNIA—National banks Dec. 31; State institutions Dec. 31. Ponvern— Per \ehers. 
: a a rrr s Broadway Nat Bk. 200,000 SB.O5n) SPOR ie cnantoncune anne 
First Nat Bank 200.000 43,966! 1,984,408! _-_.| Golorado Nat Bank| 1,000:000| 1,380°570 31:201.081! 100l.272- Coben 
tha is ‘ | ‘ ; To ee ae Solorado Nat Ban F ,00 ,389,! .291,05 sith edecieieaibas 
Les Angeles Per|share. | Denver Nat Bank.| 1,000,000] 1,505,705 24,333,855 100|.......). wade 
Bank of America_.| 1,300,000} 228.393! 7,941.311|----| 135 |». | Drovers ssl Rank| 1.be0'bonl 1.8a0 ber O4.bet ent, 1 
itizens’ Nat Bank) 2 vvu,vu| 1,784,828 43,875,198) 100) 300 [310 | First National Bank) 1,250,000) 1,326,307 34,366,907, 100)------|-.. - 
Jommercial Nat Bk! 1.000.000] 933.959 10.351.918| 100] 222 |.__.. | Globe Nat Bank-.-| 200,000) 58,198 1,606,A91 -..-|------|----- 
Jontinental Nat "500.000! 147.594. 6 .562.538| 1U0\ 130 ie Pioneer State Bank 100,000) 18,610 1,229,894 ....)..-.-.|----- 
Parmers & Mer Nai| 2,000,000] 2,029:921 42.382.910, 100| 330 |360°~ | Stock Yards NatBk| 250,000 57,095 (2,000,035 100)...... --- 
First National Bank! 3°500.000| 3,761,361 77,930,839, 100| 37734 3x24 | U SNational Bank} 550,000) 1,071,124 20,006,082 100)..-_.. “<0 
California Bank.__| 3 000,000) 1,432,167|70,958,380| 100] 280° |300 | Amer Bk & TrCo-.| 500,000) = 553,295 9,325,830 100)-.-... --- 
Merchants’ Nat Bk} 1.500.000| 1,021,593 42,509 484| L00| 195 |210 ae >. 240,000 46,423, errrensrooe -o----|---- 
52.95 51,40: | ia 3( ome Sav & Mer- ' 
js My AR Be ed win lle LY I ell (ae chants’ Bank...| 200,000} 150,000 3,252,109 -._-|--.-- isle: 
California Trust Col §00.000| 153'929| " _'___|____|_____.|_.... | International TrCo| 500,000] 1,042,030 16,437,865, 100|-.....)... 
Security Tr & S Bk_| 7,700,000) 5,899,319 188050226, 100} 310 |____- | 
Hellman Com T & §| 2'000°000| _'909:291 63,111,278] 100)-.....}..... ew «| 100.0001 98.864) 880,894! 100 Por \ehere 
Citizens Tr & 8 Bk | 1,000.000| 1,494,378 40,276,286, L00)______|__- American Nat Ban 100, att] 9 see'aat, Gee ooe-- 
Pacific National Bk} 1,000,000) 190.411! 1,443.261/....| 125 |127 eae Nat Bk.| 100,000 33,411, 1,104,437, 100)-.-.-. ---— 
Pacific-S’w.T &S | 6,830,000) 6,247,342 159461595 100/_._.__|____- me 
US National Bank | 200.000) 91,642 3,571,324) 100) 200 |____- First National Bank) 500,000 1,091 268 thy sy 100)...-.. ----- 
Gnion Bank & Tr-.| 1.600.000; 316,235 )12,884,443) sae] 158 |----- Pein tort Troe 100°000 237184 6) pal raha. toate 
Oakland— Per | share NNECTICUT—National banks Dec. 31; State institutions Dec. 31. 
Central Sav Bank_-| 800,000) 1,177,935 28,015,188 30 140 165 ie ational banks Dec 3 3 al 
Cen 000,000! 1,366.8 ,076,61 | 200 | d — 
( veewdly y Ag 1900000 ' 11 800 ww ity tt | eee City National Bank] 1,000,000} 981,109 9,692,066 100) 198 {200 
First National Bank| 1,000,000| 342,424! 9,555,234) 100/______ |230 First National Bank) 1,000,000) 1,816,009 16,666,718 100) 270 280 
0} 31,41 038] _._-|- ; _ | Bridgeport Tr Co__| 1,000.000| 400,000 8,269,149, 100} 170 |----- 
american Bank-_-_.} 1,000,000) —231,410.17,481,038) | i78 
Makland Rank 1.599 NNO! 2.373.548 48.883.657, 75) 225 |235 Amer Bank & TrCo} 200,000! 170,461! 4,939,681} 100] 175 
ee eee ot West Side Bank_-'| 100'000| 66:089, 1,993/004| 100| 140 [ida 
Pasadena | | est e Bank... x . P ‘ 
Cen N 000) 44,000) 1,560,000} __-__! Pe Rae 
Com | Bk of Prasad. 100,001 10,649) , 186,936|....|...... epee Hartford— Per|share 
First National mane Sor inns) 203,612) 5,738,716] ---|------ __.. | City Bank & TrCo| 600,000) 604,363 16,237,524) 100] 255 |-.-.-- 
Pasadena Nat Bank 100,000 38.069| 385.957|_...|....-- | ae Conn River Bkg Co 150,000 662,436, 3,549,450) 30) 195 s15°° 
Security Nat Bank.| 200,000 80,566! 2,470,915) 100|--___- aaa First National Bank| 1,150,000) 1,340,797) 9,416,013) 100 208 
First Ir & Sav Bk. 800.000| 296,231] 9,704,768 ad nas -| ---- | Hartford-Aetna NB) 2,000,000] 3,376,554 16,618,506) 100) 285 |.---. 
sacramento— | Per \share. | Merchants Bk & Tr 100,000 33,920; 374,521) 100}]......]..--- 
‘Yalifornia Nat Bk | 1,000.000| 558,493 13.312,556| 100) -.._-|..-- Mutual Bk & TrCo| 300,000 69,013) 2,113,405) 100}..__-- 125 
Capital Nat Bank.| °500,000| 358.451| 8,300.009|____|------|_-__. Phoenix Nat Bank-| 1,000,000| 1,442,105 15,816.905| 100] 255 |----- 
fornia Tr&8| 450,000; 472,139 11,523,107, 100|----_-|_.__- anne Fae & ph ve 400,000 00,063) 7,268,665) 100) 410 |----- 
& Mech 8 Bk! 350,000) 318,036) 6,095,592/.100)-.-...)_._.- olt tates y 
NBD O Mills & Co 500 .000 1,169,618, greyed ‘ao EE, NOE meres Osne 2" 1,000 .000 690,895; 9,707,061; 100) 385 j|----- 
— J SP ge Lanne HEE eneonl sons i a 2,000,000} 2,699,217 19,879,001; 100} 400 (425 
American Nat Bank} 100,000) 68.900 0,570,491)... -|----<clecens Park St Trust Co__| 100, $3,064) 1,950,995) 100) 225 |.---- 
ifornia State Kk Luu. yuu! 95.931] 1.176.738|----| ----- a Riverside Trust Co| 150,000) 325,478 2,453,912) 100) 375 |-.--- 
Sor Bxeh Nail 19 aan! 115,450) 2.218.068) 100) --- ___. | Travelers B & TrCo| 100,000} 203,398, 3,980,168] 100)......|-.--- 
pad ey | "3 it oon ove rial ater sia bie RMR: Sa New Haven Per| share 
| ern Co Sav 00 A ,033, ps KR eS _— 
| oa Amer Bank & TrCo| 100,000} 111,271) 2,285,488|-._-|---.--|----- 
First Netionsl Bank 1,000,000) 547,12113,977,214| 100).___-_- 225 bhway Bk & TrCo_| 200,000] 113,067) 2,618,339) 100) 125/130 4 
San Diego Sav Bk_-| 200,000) 684,505 8,561,866 100 300 (300 Citizens Bk & TrCo| _ 123,100 9,125 77,800)... “3567711987” 
SecurComm&S8B_} 250.000) 91/192 2,328'974| 100) 135 |175 First National Bank| 1,000,000) 1,188,381 13,826,093) 100 7 ia 
Union Nat Bank--_- 200,000) 54,751| 2,328 ,974| 100! 135 175 Mechanics’ Bank _- 300,000! 925,000 13,513,563) 690 Ps 
) United States N Bk} = 190 AAD 2.494) 2,012,754) 100! 125 |___.. Merchants Nat Bk_| 500.000) 480.918 6,677,636) 50) 76 
) niversity Ave Bk 125,000) 27,225] 1,363,004)..../_.....]..... New Hav Bk N BA! 1,200,000) 2,012,550 6,538,029) 100] 200 7 ae 
J Durst Tr ff Sav Bk_ 400,000 146,302| 3,709,589 __- a SARE ae Nat Tradesmens Bk 500,000} 648,585 2,470,159) 100] 175 
Southern Tr & Com- et eoyse Second Nat Bank_-| 750,000| 1,130,547| 8,206.411}] 100] 195 |206 
5 merce Bank _____ 1.900 N00! 306.678'16,879,.277' 100' 180 |200 Un & N Hav TrCo 650,000 1,035,363 9,352,814 100 275 ----- 
®Saleprice. «a Ex-rights. + Capital ts to 0 lactase z Ex-dividend. A Includes Trust Funds. o Includes first Fed Tr. Co. stock. 
e June 30 1923. » Dec. 5 1923. «Sept. 14 1923. ¢t Nov. 14 1923. 











BANKS AND TRUST COMPANIES 


[ Vo. 118. 








CONNECTICUT—(Conctuded) 





Capital. 


Gross 
Deposits 


Surplus & 
Profits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank- 
Uncas Nat Bank. _- 
Bankers Trust Co_-. 

Waterbury— 
Citizens’ & Manu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co_- 
Waterbury Tr Co-_- 





$ 
100,000 
-000 ,000 
100,000 
100,000 


600,000 
500.000 
500,000) 
400,000! 
300,000! 





 . - 
76,398 434,306 
741,247; 2,914,908 
54,165 572,643 
27 ,468 813,490 


264,640 
496,069 
1,180,000 
346,124 
145,680 


3,640,616 
6,729,490 
4,285,552 
3,697,298 


9,720,747) 


ILLINOIS—National banks Dec. 31; State institutions Dec. 31. 





| 


Par.| Bid. 


on WE; 


Per 
110 
120 


100) 
100) 
100, 105 
125) 135 
| | Per 


100) 170 
50| 79 
100} 320 
100' 200 
100' 130 








DELAWARE—National banks Dec. 31; 








Wiimington— 


Central Nat Bank- 


Farmers’ Bank---_- 


Industrial Trust Co! 
Nat Bk of Delaware 


Union Nat Bank--_- 


Delaware Trust Co! 


Equitable Trust Co!) 


Becurity T&8 D Co! 
Wilmington Tr Co-! 


210,000 
500 ,000) 
1,250,000) 
110,000) 
203,175 
900,000) 
500,000) 
600,000 
2,000 ,000 


182,862. 2,269,267 


872,822 12,295,874 
239,929 1,617,412 
5,417 

,329 

698 

34,128 

896,490 rf 33.663 
1,383,451 12 





DIST. OF COLUMBIA—Nat. 


5,764 


banks Dec. 31 


; other 





Washington— 
Citizens Sav Bank- 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
Departmental Bank 
District Nat Bank - 
Farm & Mech Nat. 
Federal American 

Nat Bank. _.-- 
Franklin Nat Bank 
Liberty Nat Bank __ 
Lincoln Nat Bank. 
Merch Bk & Tr Co 
Mt Vernon Savs Bk 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrop Bank_ 
Peo Co & Sav. 


B 
Standard Nat Bank 
Washington Sav Bk 
Amer Secur & Tr Co 
Continental Tr Co. 
Nat Sav & Tr Co_- 
M Trust Co_. 


Union Co_.- 
United States 8 Bk. 





Wash Loan & Tr Co 


200, 000! 
250. ‘000) 
1,000,000) 
100,000) 
102,780) 
550,000) 
252,000 


1,200,000 
225,000 
500,000 
300,000 

1,000,000 





1.000.000 


110,071) 915 104) 
354.639! 3.004.775 
450,786 12,359,670 
} 1,388,526 
474.835 
3) 5,940,210 
419.484) 2,381,820) 
787,023) 
105.700! 
156,495. 
524) 239) 
2.434) 
tt 614| 


4,099,362 
2,547,496, - 
5,394, "607 | 
5,741,271! 
2,276,357 
865, 856, 7,970,279 
284,820 1,278,290 

1 a 284, 13,548,596, 
4,781) 340,545. 
1,747,804 28,028,178 
355 1709) 4,917,394 
148,029) 3,871,210 
20,118; 948, 307| 
33,375 475, 994) 
2,820,282/25,717,748 
123,783, 3,140,743 
2,151,963 9'707. 521) 
476,047| 5,310,712 
802 556) 5,944,930. 
147,523' 2,111,047) 
1,889,279 12,422,056) 


State institutions s Dec. 


| 
9,682,016 


31. 


~ Per share. 
124 127 
119 |125 
56 | 61 
193 {198 
92 95 
145 
305 
264 
113 


100 
50) 
50) 
100! 
25 
100 
L100 
100 
50 


155 
315 
|27: 
_ 1120 


31. 


~~ Per share, 


insts. Dec. 


100 
100 
10 


246 
141 
209 


300° 


100 
1¢9| 


169 
239 

100| 194 | 

e 1150 
100) 339 |400 
aes 1294 130 


|220 
\235 


100| 200 
100| 228 
100) 280 
100, 287 
100| 158 
100| 276 


768 


100) 302 
100) 85 
100 *390 


100) 164 
on cel oon 
100! *385 








PLORIDA—Nat. banks Dec. 31; State institutions Dec. 31. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Wlorida Nat Bank-_-. 
People’s Bank 

Tampa— 

a ag Bk & Tr... 
Bank of 


Commerce 
Exchange Nat Bank 
Wirat National Bank 
First Sav & Tr Co_- 
Nat City Bk,Tampa 





500,000) 


360, 228124, 875,658 
741,218 14,667,448 
448.005)| 14,420,421 
c40,000, 2,100,000 


701,685|10,448.315 
41,916, 1,504,932 
627 ,08: 5| 6,791,574 
362,959) 8,097,223 
56,000) 1,208,494 
154, 356| 2,590,758 


100 
100 
100 


100 
“100 
100 











| 


' | 





GEORGIA—National banks Dec. 31; State institutions Dec. 


31. 





~Atlanta— 
American Sav Bank 


Trust Co of Saas 


Augusta— 

a RR Bank. 
Citizens & Sou Bk- 
Nat Exchange Bank 
Union Sav 


Columbus— 


200,000 
4,000,000 


2,000,000 


1,000,000) 
3,000,000. 
400,000 
100,000 


a3,594,599 
42,985,104 


a1,527,668 


d2,985,104/5 


54,0001 
43,980,601 
53,232,908 
2,315,484 
319,284! 
464,736) 
464,736 


8,135,475) 
3,672,092 
3,672,092 
2,762,532 





370,731 


271,664 
80,090 


3,037,004 
1,500,000 


212,723 50,000 


359,000! 


28,443, 675) 100 


8,262,046 
3,232.908| ¢ 


~ Peri: 
100 
285 5 


share. 
100 
100 


290 


100 
100 





| 100 


Capital. 





Aurora— 
Aurora Nat Bank_-. 
First National Bank 
American Nat Bank 
Merchants Nat Bk_ 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 
Aetna State Bank __ 
Alliance Nat Bank_ 
Atlas Exch Nat Bk«_ 
Austin State Bank. 
Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk} 
Depositors State Bk 
Division State B: ank! 
Douglass Nat BkofC} 





| 


Drexel State Bank 


Drovers Nat Bank- 
First Englewood 

State Bank —— 
First National Bank 
First Nat Englew’d 


j 
| 


| 


$ 
100,000 
100,000 
100 ,000 
100,000 
200,000 
200,000 


200.000 
209 ,000 
200,000 
300.000 
490,000 
300,000) 
300.000} 
500,000) 
500.000! 
25 000,000 
5.090.000} 
750,000} 
300.000) 
200,000 
209,000} 
350,000) 
1,000,000) 
| 


200 000) 





12,500 .000,17,160,8 


150,000) 


Surplus ¢& 


19,7 
11, 


Gross 
Deposits. 


Profits. 


$ 
289,118 2,505,713) 
213,623, 3.375,353 
273,520) 2,641,130 
262.581, 2,788,778) 
284,624 2" 063. 229) 
215,069, 1,956,213) 


j | 
| 100 
22; 100) 


569, 914 7,692,711) 
4 448 6.660.894 
760,072 366927567 
8 Of 5,950 98,297 917 
351,080 9,150,548 
245,825 5,029,677 
84,672 1,756,129 
9,489 570,009 
340,378 8,388,105 
448,675 15,006,185 


65,671! 3,758,871) 
28 216091325) 


521,525 7,078,307| 


Foreman Nat Bank_| 2,500,000] 2,087,765 53, 182 2,575 


Fullerton State Bk_ 
Garfield Pk StS Bk! 
Halsted St State Bk) 
Humboldt State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar American 
State Bank 
Kenw'd Nat’l Bk__ 
Lake View State Bk 
Lawndale Nat Bank 
Lawndale State Bk 
Lincoln State Bank 
Logan Sq St & Sa Bk 
Mad & KedStateBk 
Market Trad St Bk 
rg State Bk - 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com’ce-_ 
North Ave State Bk 
Noel State Bank___ 
Ogden Ave StateBk 
People’s Stock Y'ds 
State Bank 
Phillip State B & T 
PloneerStateSav Bk 
Reliance State Bank 
Roseland State S B 
Schiff Tr & Sav Bk 
2d N W State Bk_ 
| AF Security Bk 
Security Bank 
So Chi 
South Side Tr &Sav 
Southwest State Bk 
State Bk of Chicago 
Stock Yards Nat Bk 
Stk Yds Tr & Sav Bk 
Transportation Bk. 
26th St State Bank 
Union Bank of Chic 
United State Bank. 
Un State Bk of Chic 
Washington PkN Bk 
West Englewood— 
Trust & Sav Bk_ 
West TownStateBk 
Central Tr Co of Ill 
Chic CityBk&TrCo 
Chicago Trust Co_-_ 
Citizens Tr & Sa Bk 


Cont & Com T&S B} 


Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Equltable Trust Co 
Fidelity Tr & S Bk_ 
First Tr & Sav Bk_ 
Foreman Tr & 8 Bk 
Franklin Tr & S Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 


200 090 
300,000) 
200,000 
200,000) 
300,000 
200,090 
200,000 


1,000,000 
200,000 
300,000 
250,000 
250,000 
300,000 
200,000 
750,000 


2,000,000 
600 ,000 
200.000 

1,000,000 
200,000 


1,000,000 





— 


500,000 
300,000 
6,000,000) 
500,000; 
1,500,000 
200,000) 


100,000) 


102,557 
69,008 
163,562 
58,233 
299,666, 
40,591! 4, 373, 361 
132,387) 4,203,036 


355,409 12,479,246 
405,221 5,481,000) 
123'411| 6.710.845 
154,071| 5,772,000) 
154.332) 4,600,187) 

46,522, 3,315,540! 
52°172| 2'846 170) 
297,807) 9,417,644| 
125,809 2.863.744) 
35.466 2.336.110) 

1,957,364 36.331.096 

1'745.887 33,313,647 
367.495) 6.815.987 
124,251, 7,805,132 
246,224| 8,905,310 

59, 308) 1,119,390 


343,842 15,775,713 
85,419| 2,917,372 
146,395, 4,421,385 
194,040, 9,185,000 
134,404) 4,084.000 
69,469) 5,108,091 
55,895, 2,053,197 
281,202| 5,279,481 
433,426 7,668,361 

7,601,781 
9,592,088 
3,064,191 
51,339,051 


| 





6,888, 368; 
2,673, 000) 
2,582,666) 
9,548,790) 


4,896,490 
4 542,260 
79,644,643) 
8,008,722 
20,812,514) 
2,626, 238) 


1,074.140 
926,793 
53,876 





5, a: ‘000 10,304,790 89,473,343. 
50, 


423,080) 7,504,163, 
46, 455| 1,224, 010, 
51,736 2,329,864) 
73 770) 3,703,825 


' 9,537,584, 106749530, 


"300,000 


1.500 ,000 

300,000 
3,000,000, 
1,000,000 


582,719, 7,499,460) 
437,788 4,856, joe 


1, ty 392) 21,810,001 
5,480 2,814,000, 

4, 336, 350 47,239,578, 
453,393 8,929,829) 


Par. 


, 100 


Bid. 


100, 435 
100) 335 
100, 375 
100} 200 
| Rage 
100) 215 


Be 
180 
145 
100) 120 
100) 225 
100 £169 
100, 200 
190 
100)' 345 
100 £239 
100 7305 





100) 170 
109 190 
ID sa<+ 
100 
100 
109 


100 
109 


150 
190 
200 








100 
100! 225 


100} 425 
100| 220 
100| 350 
100 2270 


Nom|inal. 
450 


share. 


147,557 

66,500 
272,444 
232,215 
546,731 


74,400] 100 
33,700, 100 
98,800, 100 


58,322) 100 


Illinois MerchTrCo 
Keystone Tr & Sav 
Kimbell Tr & S B__ 

Lake Shore Tr&S B 
Lakeview T & S Bk 


15,000,000 22,502,929 231655359, 100 2395 
200,000, 50,025 1,750,376 100 
200,000) 93,115 3,036,809, 100) 
300, 000, 88.876 5.042.331! 100) 
697,323 11,743,669, 100, 


First Nat Bk of Col. 
ThirdNationalBank 


Mac 
ren National Bank 


Savannah— 
Citizens’ & Bou Bk. 


Prchange nk__ 

Liberty Bk & Tr Co 
BavannahBk&TrCo 
Citizens’ Trast 





150,000 


3,000,000 
250,000 
300,000 
700,000 
300,000 


90,000 
42,985,104 
676,274 
196,357 


1,250,000 
53,232,908 
9,835,671 
2,102,824 


d2,985,104 
135,900 
553,862 
859,411 
124,383 


53,232,908 
1,931,000 
2,894,749 
4,792,235 
1,110,944 








100 


100 
100 





100) 
100 











IDAHO—National banks Dec. 31. 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho_ 


250,000} 231,887, 4,287,469 109 


300,000 


Liberty Tr & S Bk_ 
Lincoln Tr & Sav B 
Mercantile Tr&Sav 
Mid-City Tr & S Bk 
Northern Tr Co__- 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-_- 
W Side Tr & Sav Bk 
Woodlawn Tr&SBk 





150,285 8.885.313 
141,391) 3,219,141! 
209,923 7,486,183 
255,175 13,611,608 


5,003,260 47,935,922 


200,000, 
2,000,000. 
700.000, 
590,000, 


703,354 18,537,958 
736,660 16,563,266 
384,448 6,613,808 
294,021 9,500,847 
148,739 4,398,598 
898,686 12,962,644 
169,437 2,161,000 
3,924,019 58,095,424 
237,173 13,504,974 
204,102 8,477,370 
| 


100! 
109 








318,742 6,189,914! 


Pacific Nat Bank __ 103,712 2,357,154! 
* Sale price. 


yiLast sale. 


300.000 


a Feb. 9 1924. 
nSept. 14 1923. 





109} 


b Capital to be increased. c aae, 20 1924. dMar.14 1924. g Capital paid in authorized amount is larger. s Ex div. 
¢ April3 1923. » June 301923. t Includes trust deposits. ~ Branch of Savannah. & New stock. / Last sale. 

































































































































































Apr., 1924.] SANKS AND TRUST COMPANIES 57 
ILLINOIS—(Concluded). 1OWA—(Concluded) 
7 Surplus &) Gross . Surplus &| Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ash. 
Elgin— $ $ Per ‘share Des Moines— $ $ $ No|minal | prices 
Elgin Nat Bank__-_ 100,000 58,236] 1,261,845) 100}....../...-. Bankers Trust Co__| 1,000,000 352,774| 3,992,703) 100)...... eaece 
First National Bank ,000 160,046} 2,017,630) 100}_._.._}._... Cap City State Bk_ 150,000 95,002) 3,091,882] 100)...._- henGee 
Home Nat Bank__- 150,000 265,663) 1,982,838) 100)/_...../..... Central State Bank 250,000 353,031] 6,294,287) 100)....../..... 
Union Nat Bank - ae 100,000 i | eee RRR Ine Commercial Sav Bk} 200, 75,884| 4,098,741) 100)/.....-j..... 
Elgin City B’k’g Co 150,000 259,140] 2,224,833] ..../....../..... Des Moines Nat Bk} 1,000,000 593,183/13,945,307| 100)...... eecce 
Home Tr & Sav Bk ,000 152,639] 1,561,807) 100/....../..... Des Moines SB & T 400,000 296,842) 6,697,367) 100)...... econo 
Peoria— Home Savi Bank 100,000 75,242] 3,352,210) 100/_..... wneen 
Central Nat Bank_ 300,000 655,603) 4,475,104) 100) 300 (315 lowa Tr & Sav Bk. 50,000 68,270) 2,276,315) 100)...... bee 
Commercial Nat Bk 750.000} 1,589,986) 6,533,450) 100) 340 (350 Iowa National Bank} 1,200,000 937,395) 14,717,720) 100)......|..... 
Dime Sav & Tr Co. 250,000 278,481) 2,780,294) 100)/______ 400 Mechanics’ Sav Bk 100 ,000 46,582) 2,034,269] 100}......\..... 
First National Bank 550,000 992,420) 5,800,320, 100) 350 (355 People’s Sav Bank_ 100,000 306,811) 4,857,607} 100)...../..... 
Home Sav & State-_ 250,000 170,543) 3,475,407, 100) 185 /|195 United States Bank} 200,000 WT Bee Ee opie ape 
State Tr & Sav Bk_ 400.000 178,378] 1,818,998; 100) 133 /|135 University State Bk 50,000 12,132 SEE. EET, Eiilcncescelsnace 
Merchants & [ll NB 500 ,000 681,322) 5,811,323) 100| 265 (275 Valley Nat Bank_- ,000 205,122} 3,967,523) 100]...... onone 
First Tr & Sav Bk- 200,000} 454,746] 3,082,788) 100/....-.|/..... Valley Sav Bank... 150,000} 136,813] 2,579,321| 100/...._. aheaseaind 
: Central Trust Co_.| 500,000) 125,271, 2,570,276|_.--}.....-/..... 
Quincy— Per\share | towa Loan & TrCo| 500, 547,358] 8,345,902) 100/....../..... 
Illinois State Bank. 300 ,000 138,421] 2,678,213) 100) 165 (175 
rey NB&Tr 500,000; 135,548) 4,717,316, 100) 130 [137% Dubuque— Per |share. 
tate St Bk & Tr Co 500 ,000 86,010) 3,654,646, 100) 130 |150 Consol Nat Bank_- 500,000 101,349) 5,025,663} 100). sdleascoe 
Mercantile Tr & SB 200 ,000 137,144] 2,067,095) 100) 167 [175 First National Bank 200,000 290,760) 3,962,469) 100) 250 {250 
State Sav L & TrCo} 1,000,000 637,561} 7,270,973; 100} 190 {200 Pioneer Tr&Sav Bk 150,000 102,135] 1,187,858} 100/_.-... eecce 
cits pen tt 6 Baw Be aye ney od git y odd ion soonnulieebat 
ord— owa Tr Vv a ,000 298,000; 2,500,000) 100/...... oecee 
Commercial Nat Bk 200 ,000 52,281 781,635, ae 115 
Forest City Nat Bk 300,000 268,489) 2,968,589, 100/_...- 11225 Sioux City— P share. 
Manouf’rs Nat Bank 400 ,000 514,193) 3,615,493) 100)... . 1} 200 First National Bank 600 ,000 121,227,/10,574,612| 100) 195 195 
Peoples Bk & Tr Co 250,000) 214,058} 2,643,695) 100)... - 1/200 Iowa State Sav Bk_ 200,000 26,682; 1,156,682) 100)-_---- -se 
Rockford Nat Bank 750,000!  816,674| 7,987,860 . 1270 Live Stock Nat Bk_ 200.000 106,000! 3,690,000) 100) 250 (250 
Security Nat Bank - 200,000 61,916 909,007; 100)_._.. 125 Toy Nat Bank_._. 200,000 75,000! 4,000,000} 100).....-. eouce 
Swedish-Am Nat Bk 125,000 220,483) 2,800,700) 100)... . 1250 Sioux Nat Bank__. 400 ,000 104,498) 4,738,840} 100)_...... oeece 
ThirdNational Bank 500,000 335,996) 4,120,755; 100)_._.- 1165 Security Nat Bank_ 250,000 363,825) 4,395,823} 100/...... cause 
Woodbury Co 8 Bk 100,000 135,713) 3,262,061} 100/...... pases 
Springfield— Per \share. | Farmers’ L & Tr Co 150,000 92,129 2,466,604) 100)..-.-- evaiaaal 
First National Bank 500,000 187,101) 4,547,246) 100)......)...<. First Trust & 8 Bk_ 100,000 33,948 1,265,300' 100'......'...<- 
Rie <= my FT eyes ig = Sraoerens| pes wbeedglebend 
-Farm’s 000) 54,736] 6,290,769, 100)_...-.|_.... . , oa tea el 
’gfield Marine Bk| 500.000 491.100 5,450,303! 100|......|....2 KANSAS—National banks Dec. 31; State institutions Nov. 15. 
StateTr&Sav' 500.000' 270,045' 5,121,882 100'_-___.'____. Kansas City— Per lehore. 
Commercial Nat Bk 300,000 427,189! 7,539,639) 100) 225 /|235 
INDIANA—WNational banks Dec. 31; State institutions Dec. 31. Exchange State Bk. 100,000 71,796) 2,676,137) 100) 200 (|225 
Commer’! State Bk 100,000) 66,994| 1,325,917| 100)/.._.--. —— 
People’s Nat Bank 200.000 74,905) 2,509,055) 100) 175 |185 
Bvansville— | | er | share | Riverview State Bk 100,000} 130,000) 2,100,000)__-_-}_...--]----. 
Citizens’ Nat Bank) 500,000) 61.561) 1,666,004) 800) cccccleocce 
National City Bank! 500,000! 158,364) 6,422,541) 100)/_._._.|_.__. Topeka— 
MercantileCom’|1Bk 200 ,000) 61,067) 3.000.801) BOOlcacccce! cece Bank of Topeka-_-_ 310,000! 230,364) 5,893,952) 100/_.....)--... 
North Side Bank__| 100,000 34,510) 1,356,802) 100)....../-.... Central Nat Bank_ 500,000 112,955| 4,477,449) 100/_...-.. oocee 
Old Nat Bank____- | 600,000; 114,375) 7,144,562) 100)......|-.... Farmers’ Nat Bank| 100,000 20,180) 1,159,106} 100).....-.|/-.-.. 
West Side Bank__.| 250,000! 157,292) 3,967,410) 100)_..._.|_-__. Fidel Sav State Bk- 200,000 eS ae lL Ree eee tind pit 
Am Tr & Sav Bank 250,000 SEO ESO Biba teke Piscodsclescen Merchants’ Nat Bk 200 ,000 179,915) 4,250,101! 100)_..--.. eecce 
Citizens Tr & S Bk. 100,000 GLDel! 3,066 Bee Boel cweccslcccceu Shawnee State Bk. 60,000 30,802 Se ee cocce 
Farmers Trust Co- 100,000 S37 8 6ST Oiiiccancclanece State Savings Bank 100,000 48,000} 1,843,081] 100/....-- mene 
Fort Wayne— | | Per |share, | Central Trust Co_- 400,000} 195,083) 1,880,684] _._.|-.---- cei deis 
First Nat Bk_____. | 1,000,000 517,542 12,174,748, 100) 210 (|215 Prudential TrustCo 100,000 192,079 TIS, tEO, Petlcccecel|uncse 
Lincoln Nat Bank.| 300,000! 362,832) 5,711,194| 100) 260 (270 
Old National Bank. 500.000, 538,648 8,134,113) 100} 290 |300 Wichita— 
Citizens’ Trust Co.| 300,000) 195,722 4,174,042) 100; 190 (|195 Central State Bk_- 100,000 k11,062 See ~sctlacancs rr 
Dime Savs & Tr Co} 225,000 SEO EMESIS. .nolecncucloncne First National Bank) 1,000,000! 1,015,000 13,166,719] 100)/_.-.--|-.--- 
Farmers Trust Co_| 200,000 BOO0G) 1,570,070) eo cel cccecelocees First Trust Co_.-_- 100,000) 121,418 513,308] 100}...... osece 
vreople’sTr&SavCo| 200,000) 295,971) 2,972,730 100} 290 (|300 Fourth Nat Bank__| 1,000,000} 287,807\1U,366,438/ 100/...--- oo--e 
Tri-State L & Tr Co 500,000) 677 ,083 12,391,095) 100) 290 (300 Merch Res State Bk ,000 21,000} 1,400,000} 100).....-|...-. 
Indianapolis— Southwest Nat Bk_| 200,000! 53,480] 1,509,861] 100]-.---.|..... 
Continental Nat Bk 400,000) 143,868) 4,974,660)____| 103 /|110 Union Nat Bank_-_- 200,000} 31,788] 1,547,115] 100)......|...<0 
Fletcher-Am Nat Bk) 3,000,000) 460,579 23,335,153) 100) 135 [145 Tinton Stk Yds Nat} 100.000) 8,500, 565,000} 100)....-.|..... 
Indiana Nat Bank | 2,000,000 2,421,665 22,103,924) 100) 255 /|265 Wichita State Bk_.' 100,000 31,868' 2,110,415!_.__'.. woceenece 
Live Stock Exch Bk! 200,000! —_86,379| 1,107,576) 100) 190 |____. : ee 
Merchants’ Nat Bk} 1,250,000! 1,620,002,10,762,619) 100) 300 (340 KENTUCK Y—National banks Dec. 31: State institutions Dec. 31. 
eyer-Kiser Bank.| 200,000, 366,302) 4,984,886] 100|_._.-- ae 
Navional City Bank! 1,000,000) 79,552) 4,399,422) 100)_.___. 32 Covington— | Per \share. 
People’s State Bank; 100,000) 113,220 1,803,297| 100} 200 |..... Citizens’ Nat Bank 200 ,000 246,956} 2,246,901} 100) 190 (250 
Aetna Tr&SavCo.| 250,000, —_ 38,873 2,006,258] 100, 92 |i05 | First National Bank! 500,000] 335,925] 5,039,689] 100, 170/185 
Bankers Trust Co__) 250,000) 110,211) 2,864,123) 100) 120 (130 Liberty Nat Bank- 350,000 159,000} 3,520,586| 100, 126 |130 
City Trust Co____- 150,000 54,193) 1,545,935) 100) oS eS CovingtonSB&Tr 100,000 120,657} 1,390,003) 100, 175 |180 
Farmers Trust Co | 800,000) 196,970; 1,724,303) 100; 200 |_.---. People’s 8 Bk & Tr. 100,000} 17119,505) 1,301,599) 100, 115 |120 
Fidelity Trust Co_.| 100,000) 100,000 2,019,009) 100) 150 |___-- Lexington— Per share 
Fletcher Sav & Tr_| 1,500,000) 717,596 15,735,342) 100, 205 [225 Bank of Commerce, 300,000 243,417) 3,102,602)____'..__.- eae 
Indiana Trust Co_-.| 1,000,000) 1,136,967| 8,819,436, 100) 210 |220 Fayette Nat Bank_| %40U,UU0| 321,462) 2,234,895) Luu, 180 [185 
State Sav & TrCo_| 750,000) 200,239) 2,422,165) 100) 112 |120 First & City Nat Bk 800,000! 450,000| 2,930,392) 100) 180 185 
Security Trust Co.| 200,000| 161,787) 3,582,079) 100) 155 |_..-. Guaranty Bk & Tr_| 300,000) 68,000) 2,550,000 hear Sey! apie 
Union Trust Co-_-_-_! 600.000; 1,366,143 7,565,906 100) 310 (360 Phoenix NatBk&Tr} 1,000,000 503,707| 3,358,177} 100, 150 (155 
Wash Bank & Tr Co 100 ,000| 52,905) 2,140,209; 100) 125 |...-.. Second Nat Bank -_- 150,000 152,511) 1,111,775} 100) 210 {215 
Wild & Co State Bk 100,000; 100,867) 4,392,416; 100).._...|_..-- Union Bk & Tr Co. 100,000 k69,752) 1,676,544). __.'_.-.-.|----- 
Terre Haute— | | No\minal | prices Security Tr Co... ,000 183,723) 1,396,915) 100) 325 |...-. 
First National Bank 700,000! 461,627) 3,117,273) 100) 180 (2 Louisville— Per |share 
McKeen Nat Bank 500 ,000 533,265 2,751,659, 100) 205 (210 Citizens’ Union N B| 1,000,000) 1,824,940 24,344,538) 100) 297 (302 
Terre Haute Nat Bk 300.000 312,457; 1,935,990, 100} 205 (210 First National Bank 500,000 518,728 10,189,035 100; 400 |..... 
Citizens Tr. Co__- 400,000! 152,814 1,876,124 100, 135 (|150 Liberty Ins Bank_- 500,000 896,925 16,115,043) 100)-...-. 425 
Terre Haute Trust_ 500,000, 778.076, 7,759,662) 100) 225 (|275 Security Bank. -... 200,000 302,869] 2,066,369| 100) 260 |-..--.-. 
United States Tr Co 400.000 296,999 4,344,627 100 150 ‘160 Kent TitS B& T Co oes} 428,154) 4,005,724 ioe aneneehe 37° 
’ g ’ i 
1OWA—National banks Dec. 31; State institutions Dec. 31. Lincoln Bank & Tr_ 750,000 225,000; 5,500,000) 100/ 128 /|130 
~Burlington ) : Per jshare. | Nat Bk of Kentucky] 2,00:000| 4,374,360 40:828,675| 100] 310 |31a~~ 
— are. at Bk of Kentuc 500, ,374,3 828, 
Amer 8 Bk & Tr Co 300,000 598,913 4,193 ,667| 100 215 225 Stock Yards Bank”, 100,000 76,625) 1,181,441} 100; 190 |..... 
ee ee 5 100,000) 873,176, 2,216,158, 100) 200 {210 | Fidelit _& Colum Tr 2,000,000] 1,046,496 4,313,813 100 ws3g--|--277 
First x Louisville Trust Co 806,100! 302,490 4,215,121) 100) 175 |-.--. 
Sav Bk ---.-.-- 600,000) 519,465) 8,718,029, 100) 200 |210 | United StatesTrCo| 350,000) 163,185 1,668,281, 100} 130 |135 
ay eo Bk od wee 1,821,694, 100} 200 {210 Newport— Per shave. 
ar Ra s— American Nat Bank 100,000 161,742) 1,403,593) 100} 260 {22 
Ced Rapids Nat Bk! 500,000) 318,666| 9,058,539) 100) 235 |250 | } Nat Bank! 1 My 2 733' 100! 200 |.---- 
Se namsbeat cs) $898) TGS SS mB ag | Neeaor sa ae 
owa State Sav Bk - , 0,434 2,971,046, Isl —National banks Dec. 31° State institutions Dec. 31. 
Merchants’ Nat Bk 500,000 558,471) 9,936,417) 100) 300 (|(350 LOU ANA . é 
People’s Sav Bank-| 100,000 26,762 1,657,022) 100| 125 /|150 New Orleans— | Per share. 
Security Sav Bank- 200,000 151,575, 3,029 844) 100; 225 |250 American Ba’k & Tr 300,000 219,539) 2,902,486 -.-.| 175 (185 
Amer Tr & Sav Bk_ 200,000 153,994, 3,581,445) 100) 267 |275 Canal-Commercial 
Council Bluffs— Per \|share Trust & Sav Bk_| 4,000,000) 2,857,919|65,170,551| 100 239 242 
City National Bank 120,000 92.766; 2,179,201} 100)/_._..-)_..... Int-State Tr & B Co) 750,000 832,103)13,827,058| 100 293 } ----- 
Commercial Nat Bk ,000 4,800, 1,022,362) 100]......|_.... New OrlBk & TrCo) 400,000) 133,228) 5,319,111|---.| 125 |130 
Coun Bluff Sav Bk_| 150,000! 248,604! 3.738.641 MM suabedlcnece Marine Bk & Tr Co, 1,500,000| 884,862 25,397,839, 100) 195 |---.. 
First National Bank 200,000 252,937) Ra -cetlonasesleadum Whitney-Cent N B) 2,800,000, 2,584,734'37,870,920, 100) 290 |-.--. 
State Savings Bank 50,000 168,626) 3,303,602; 100).._..-j...-.. HiberniaBk&TrCo| 2,000,000) 2,604,920/52,597,847| 100) 390 |-..--. 
Davenport— Per |share. | Whitney-Cent Tr & 
Amer Com Sav Bk_| 1,000,000} 1,145,691/17,002,897) 100) 399 (400 Savings Bank__-| 1,000,000} 1r812,657/22,161,630).---| 290 on 
First National Bank| 200,000] 308,542) 3,694,326 100) 270 |285 Shreveport— Per |share. 
Home Sav Bank- _-_ 50,000 k53,102) 1,101,422) 100) 200 (210 American Bk & T Co 100,000 48,115} 1,069,544; 100 155 /|160 
Iowa National Bank 150,000 258,347| 3,962,373, 100) 325 (350 American Nat Bank 150,000 62,069} 2,445,417) 100, 150 /|160 
Security Sav Bank_ 150,000 145,000 1,251,000 100, 200 /|210 City Sav Bk & TrCo 500,000 353,702| 8,795,854); 100 305 (320 
Scott Sav Bank - 0,000 138,047, Gwe! Setlancacclonsaa Commercial Nat Bk! 1,000,000 491,066, 16,520,305) 100, 225 (230 
American Trust Co} 100,000; £125,916) 1,848,179 ____|_.-.--)----- Exchange Nat Bank; 200,000 14,166| 1,050,500} 100, 90 |100 
Union Dav T & 8_ 800,000; 873,000 10,500,000 100)_.....|-.--. First National Bank! 1,000,000 431,843 12,163,604) 100 310 {320 
Citizens’ Tr & 8S Bk 100,000 67,986, 1,234,695 100, ee ae Contin’! B & Tr Co 300 ,000 212,401) 5,302,184 aa 220 (230 

















*Sale price. oa Includes one-half share of Kent Title 8.B. & Tr. com. stock. 
debentures. » Nov.71923 y Last sale. eJune 30 1923. g Preferred. 
Col. Tr. d Feb. 29 1924. tlocludes Trdeposits / Last sale. 


a Ex dividend. n Feb. 18 1924. +r Sept. 14 1923. t Includes 


s Sept. 4 1923. 6 New stock. ¢ Unified includes Citz-Union Fid. & 
k March 1924. 
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BANKS AND TRUST COMPANIE® 








MAINE— National banks Dec. 31: State institutions Dec. 31. 


Capital. 





Bangor— 
First National Bank 
Merchants’ Nat Bk) 
Eastern Tr & Bkg Co) 
Merril) Trust Co-_- 

Portland— 
Canal Nat Bank_ 
Chapman Nat Bank! 
First National Bank) 
Portland Nat Bank) 
Portland Sav Bank 
Maine Sav Bank - 
Fidelity Trust Co_- 
Casco- Merc’ tile Tr - 
Union8 D & Tr Co) 
UsTrustCo ___ - 


* 
400 ,000 
100 ,000 

| 175,000 
500,000 

| 
| 600,000! 
200 ,000! 


600.000 d 


400, 000) 
500,000) 
250,009 
150.000 


i& Profits .| 


[ Vox. 118. 


MASSACHUSETTS—(Concluded) _ 





Gross 
Deposits. 


Sur plus 


$ 
6,449,540 
1,917,120 
8,674,604 


$ 
494,441 
256,561 
939,895 
494,377 


562,895. 
121,268 


2,799,403 
4,225,718 
510,304) 7,490,972 
745,874 9,001,945 
809 615 13,924,654 
763,025 
943,350 14,215,010 
355,702| 9,577,420 
393,585) 994,157 
196,214' 2,751,128 


'Par.| Bid. 


9,134,621) 


18,560,052 _.-- 


ok 


Paes & 


Capital. Profits. 


Gross | 


| Deposite. | 





Per \share 
140 /|150 
280 |---=< 


“1320 


100 
100 
100 
100 


100 
100 
100 
100 


125 |132 
210 |240 
215 
140 
190 
155 


100 
100 
100) 
100 


150 
{210 
165 


"1240 — 





MAR YLAND—WNational banks Dec. 31; State institutions March 4. 





Baltimore— 
Balt Comm’! Bank- 
Calvert Bank .._- 
Canton Nat Bank. 
Citizens’ Nat bauk 


Merchants Nat Bk. 
Nat Bank of Balt_- 
Nat Cent Bk of Balt 
Nat Marine Bank _ - 

Nat Un Bank of Md 
Old Town Nat Bk. 


Park Bank 

Weat EEE Bk 
Western Nat tank. 
AtlEx Bk & TrCo ~ 
Baltimore Trust Co 
Century Trust Co. 
Colonia! Trust Co_ 

rt 


rea ass fe pea: 


yp 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk. 


750,000) 
200.000 


342,499 8,163,450 
4275,750 7,000,052 
97,474 2,430,667 


| 6,379,644 25,670,460 


(229,678 5,625,537 


977,754 14,707,424 
403.460 5,699,010 
326,845 3,884,193 
2,556 018 45,904,353 
1,125,226 17,576,970 
00,230 3,469,374 


Per \share. 


100) 12214 125 


302,463 
909 ,569 
265,253 
157,370 
103,482 
683,772 


3,619,181 
9,364,766 
3,174,643 
3,265,334 
1,491,993) _ 
5,583,921 





i. 350, 000 

0,000 
1'000:000 
1,000,000) 


1,200,000) 
200.000 
400,000) 
550,000! 








¥r’k Town Sav Inst} 


Central Trust Co__ 





2,177,015 18,262,087 
2,351,182 13,423,534 
500,000 1,452,830 
152,550 1,428,461 
329,217, 1,494,828 
1,712,075 9,600,398 


1,249.64 15,482,770) 
2,163,412 14,352,606 


562,976 9,083,940 


1,500,000 43,684,037 17,460, 932) 
3,713,461 15,011,625) 

223,117 1,097,528) 
8,044,731) 
633,638 12,624, ae 


432,745 


652,995 5 916 735. 
; 2 705,716 
| 2,944,478 
1,755,951 
2,858,311) 


510,8U9 6,871,371. 








100) 

50 

100 500 

100 n200 

100 n300 

50, 115 
i Ver share. 

100} 7560 | 

100, 60 

25' 55 

15; 20 

100 200 

50 155 





MASSACHUSETTS—Nat. banke(ese. Boston) Dec. 31; State insts. ro 31 


’ Nat Bank 
Comm’ w’thAtlantic 
Nat Bk 
Comm Sec Nat Bk. 
Federa) Nat Bk__. 
First National Bank 
Mattapan Nat Bk 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank _-_- 
Becond Nat Bank_- 
Web & Atlas N Bk 
American Trust Co 
Bk of Com & Tr Co 
n Trust Co-_- 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Exchange Trust Co 
Jamaica Plain Trust 


New Eng Trust Co. 
rn een ary ru Co... 
Bin 9 


Brockton— 
Brockton Nat Bank 
Home Nat Bank __- 

"th Co Tr Co. 

ambridge— 
Manufac Nat ros 
Vambridge Tr Uv. 
Central Trnuat Co - 
Guaranty Trust Co. 
Garvard Trust Co. 

Bast Cambridge 

re Nat Bank 

Fall River— 
Vall River Nat Bank 
First National Bank 
Massasol 


§,Bk re 
ind N Bk 


IDepecite « of} 
200.000} 
750, 000} 


4,500,000 
5C0,000 
1.500.000 
15,000,000 
200,000 
3,000,000 
300,000 
10,000,000 
1,000,000 
2.000.000 
1.000900! 
1.500.000) 
500,000) 
1,000 .000 
1,000,000 
200,000 
100.000 
1,000 ,000 
200,000 
750.000 
1,000,000 
1,000 ,000 
7.000 ,000 
200,000 
2,000,000 
1,000,000 
100,000 


300,000 
100,000 





200.000 
200,000 
LUU,UUU 
200.000 
300,000 
400,000 
100,000 


400,000 
400,000 


650,000 
500,000 
400 000 
200,000 
500,000 
500,000 





Gloucester Nat Bk. 
Glouces 8 D Tr Co_ 


Nat. banks date Mer 26)19: 24| 


31,927) 2,176,000) - 
480,556 6,507,000) 


3,419,811/80,301,000) 
326.847] 5.48'.000, 
159,000 28,819,000 


20,929,555 239151 000 


38,007 | 02,248,735 
538,309 52,189,000 
788,791 08,064,791) 
832,966 123687 000 
524,304 12,770,000 

6 515,000 
41 897,000 
( 


5 
568,554 30, 
19,998 9 
,662,386 24, 541. 340, 
116,521| ¢3,517,804) 
1,908,462 ¢22693,596) 
3,720, 847|16,263, 116| 
19, 500! 3,087,384) 
106,367) c2,330,920) 
1,011, 819\c16144,535 
32,350) c3,080,840 


5, 
re 
3, 
4, 
1, 
2 


4) ‘Per 


oa 115 


share 
125 

100) 200 
100} 165 
100} 95 
100) 2312 
109} 50 
100) 290 
100} 285 
100 2196 
100; 192 
100| 2330 
100) 195 
100} 340 
100} 265 
100) 265 
100} 420 
100 5 
100 
100 


203 
105 
315 

75 
295 
300 
1199 

1¥8 
1335 
}205 
|350 
}268 





| 
| 
| 
| 
| 


Haverhili— 
Essex Nat Bank~_- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk) 
Haverhill Trust Co_| 

Hoty oke— 
oy National Bank! 
Ho yore Nat Bank | 
Park National Bank) 
Hadley Fails Tr Co) 

net erente— 

State Nat Bk_| 
Ar ington Trust Co) 
Lawrence Trust Co 
Merchante’ Tr Co. 

Lowell— 
Appyten Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank__- 
Wamesit Nat Bank 
Lowell Trust Co__- 
Middlesex Nat Bk. 

Lynn— 

Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co_ 

Lynn 8 Den & T Go 
Sagamore Trust Co 
Security Trust Co. 

New Bedford— 
First National Bank 
Merchants’ Nat Bk 
Safe Depos Nat Bk. 

Peabod y— 
Warren Nat Bank. 

Saiem— 
Merchants Nat Bk. 
Naumkeag Tr Co_. 
Salem Trust Co__- 

Springfielda— 
Chapin Nat Bank_- 
Chicopee Nat Bank 
ee field Nat Bk_ 

Nat Bank_ 
Commercial Tr Go. 
Springfield SD&T 
nion Triat Co 
West Springfield Tr 
faunton— 
Machinists’ Nat Bk 
Bristo };County Tr. 

W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 





Bancroft Trust Co- 
Worcester Kk TrCo 


7 
100,000 
200 ,000 
200,000 
240,000 
209 ,000 


500,000) 
400,000) 
100,000 
500,000 


600, 000} 


g 
252,244 
213,297 
710,387 
333,613 
114,199 


368.857 
418.903 
91,923 
365,639, 
j 


216,562 
164.540 
246,976 
one 
305,764 
249,923 
844,630 
162,866) 
123 ,237) 
92,023) 


503,693 
233,519) 
293,195) 

12.734| 
401,225) 
422 934| 

19,899) 
432,964 


826,145) 
1,685,046 
694,038 


195,403 
320,569 


344,418 
51,088 


300,000) 
200 .000 


250.000 
200,000 


$ | 
3,029 887 
3,646,764 
3,246,551 
1,386,608 
c3,917,006 


3,759,643 
9,567,102 
1,468,095 
e7,753,579 


4,856,440) 
6.596.130) 
9,706,115) 
8,479,664 


seine 
5,089,618] 
4,051,786) 

835,482) 
2,678,000 
4,622,706) 


samnael 
4.675 330) 
5.045 943) 
1.653.971 
3.035.181 
4,244 865 


1,166,194) _ 


7,854,921 
10,334,209 
8,497 ,064 
7,913,164 
2,541,280 


3,492,708 
5,926,443 


Par 


Bia. Ase 


Per \sh«- 
1150 


jehare. 


161 
share 
190 
145 
145 





1,888 ,072 





500,000 
500.000 
500,000 
1,000,000 
350,000 
500.000 
Aan Ann 


150,000 


200,000) 
3uVU ,UUU| 


200,000 685.656 
1,500.900) 1,083,016 
300 ,000} 69,000 
1.400.000 


588,659) 
922,185 
1,031.596 
1,775,083 
183,078) 
1,527,630 
1,727,343 
85,015, 


196,585 
170,172 








4,032/942| 


$2,757,179! 
24,826,936 
1,966,000 


1,703.898 29,329,735' 100° 








MICHIGAN—National banks Dec. 31; State institutions Dec. 31. 





~ Bay  City— 
Bay ¢ ‘itv Bank_._. 
Bay Co Savs Bk__- 
First Nat Bank___- 
People’s Cormier 
eclal & Sav Bank 
Detroit— 
Amer State Bank_- 
Bank of Detroit __- 
Central Sav Bank_- 
Commercial St 8 Bk 
Com' wealth Federal 
Savings Bank__- 
Continental Bank 
Detroit Sav Bank_- - 
Dime Savings Bank 
First National Bank 
First State Bank__ 
Merchants’ Nat Bk 
Mich St Bk of Det’t 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 


350.000) 
159,000 
300,000) 


400,000 


1,500,000) 
2,000,000 
1,000,000) 
1,000, 000! 


750,000) 

700,000) 
1,502,000 
1,500,000 
5.000.000 
2.315.426) 
2,000,000 


| 549,721 


140,000 


2,931,274 
5,534,139 
1,050,494 
1,602,158 

250,000, 45.768 
1.500 ,000) 2,311,978 
2,500,000] 1.809.357 
5,000,000) 10,311,631 


5,009,000. 
5,316,859 


§,001,629).... 


9,052,806, 


| 
782,592 24,393,796 100 
724,369 934701065 100 
674,133 c25688 447: 100 
213,440 c4,291,818 100 


207,736 c10912,139 100 


c2,346,542 


2,385,777 31,074.306, 100 


46055, 154 
79.233,020 
14,881,572 
22.760,481| 

3,199,142! 
36,227.473| 
c34640,570 
¢111335109| 


824, 574| 
3,360,261 
1.329.025 

56,190 


335,256 
43,645 


584,413 
456,391 
224,964 


b48 ,648 
298,920 
724,241 

98,924 
689,170 


143,212 


610,233 
549,410 


567,016 
458,215 
771,822 
142,255 


539,347 
524,649 


176,147 
575,911 





780,076\c12040,894 
807 ,518/c18196.370 
2,616,747| 21,731,372 
10,353, 963) 133449771 


38,192,338 





101,208 
252,635 


1,409 ,392 


17,130,034 
1,482,963 


2,739,444 
1,145,006 


7,509,156 
7,622,984 
c4,143,851 


2,178,634| _ 
5,030,529 
9,721,944 
2,321,965} _ 
8,679,462 


1,725,062 


5,666,483 
2,070,440 


5,814,621 
4,200,577 
3,639 ,423 
2,797,669 


4,769,304 
5,546,222 


2,498,100 
4,897 ,540 
1,496,763 
c4,515,092 


100 
100 
100 
100 


100 
100 


100 


100 
100 

















United Savings Bk 
WayneCoHoSay Bk 
Amer Loan & Trust 
Bankers Trust Co_. 
Detroit Trust Co - 
Guaranty Trust Co 
Security Trust Co- 
Union Trust Co__. 
Grand Rapids— 
Com'cial Sav Bank 
Fourth Nat Bank__ 
Gr Rap Nat Bank. 
Gr Rapids Sav Bk- 
Home State Bk forS 
Kent State Bank-- 
Old National Bank. 
People’s Sav Bank. 
Grand Rap Tr Co_- 
Michigan Trust Co. 
Saginaw— 
Bank of Saginaw - 
Amer State Bank_- 
People’s Sav Bank-_ 


750,000) 
4,000,000 
500,000 
500.000 
2,000 000 
300,000 
1,000,000 
2,000,000 


300,000 
300,000 
1.000.000 
500.000 
250,000 








Second Nat Rank . 





269,277 
7,748,774 
98.899 
300.034 


c9 936,442, 
104303327) 
1,397,755. 

g316,570 
4,144.602 98,968,101] 

250.552 295,900 
1,740,461 94,640,124 
1,350,244; 9,169,105 


66,905 ¢3,091,831) 
352,469, 4,051,119 
432,637,11,174,007 
527 .672 c15940,462 

62,500 c2,313,693 

1,150,230 ¢14276,221) 100 
1,117,529 11.308,091 
124,134 ¢2,495,177, 
233,185) 9414,737| 
383,659 91,391, 027| 


695,427) 18,483,227 
182,076] 4,866,013) 
139,475 ¢2,368,214| 

1,113,860 12,843,532 


' Per| share 
100| 170 (|200 


100} 209 |300 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
ye 


100 
100 
100 
100 


100 
100 
100 
100 











197 4, 
215 
225 
240 





“250 





MINNESOTA—National banks 


Dec. 31; State institutions Dec. 31. 





Vuluth— 
A ner Exch Nat Bk 
C +e National Bank 
Duluth Nat Bank_ 
First National Bank 
Minnesota Nat Bk 


N orthern Nat Bank 
Ainneapolis— 
Bakers Nat Bank_ 
First National Bank 
He tnepinCoSav Bk 
Marquette Nat Bk_ 





$ 
2,000,000 
500,000 
200,000 
2,000,000 


600,000 
1,000,000 





800,000 





250.000 
200,000 


< | 3 
1,280,826 13,021,692 
522,850, 5,437,909 
69,212 1,430,132 
2,106,135 17,609,863 


173,907; 3,085,445) 
415,877; 5,590,926 


210,181 2,002,417 


5,500,000, 5,400,609 72,117,357 


217,116 9,724,541 
45,000 1,260,000 


100 
100 


100 


| 100 
100 
100 

















*Sale 
ings 


rice. 
ts. 


b Feb. 20 1924. 
d March 3 1924. 


2 Ex-dividend. 
t June 30 1923. 


k Last sale 
Sept. 14 1923. 


a Sept. 4 1923. 
t Ex rights. 


r Dec. 3 


gIncludes trust deposits. 
e Nov. 


1 1923. 


7 1923 


o Dec, 31 1923. 


e Includes sav- 


d Dec. 31 1923. 
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MONTANA—National banks Dec. 31; ; Bate institutions Dec. ‘31. 










































































































































































Surplus | Gross ‘Surplus @| Gross 
| Capstal. Profits Deposits. | Par. Bid. | Ask. Capital. | Profits. | Depostte. |Par.| Bid. | ae 
Minneapolis (Co\n.) $ $ < = Per \share Butt . Lion 
Mercantile Siuie Bs| 300,000 83,102) 2,041,862) 100).._._.)_.__. First National Bank s$0.000 731,177 8,167,068 Be 58 
+ ody Td 199.000 one eel 3.200.000) 108) -2-2--]-2--- MinersS Bk&TrCo} 200,000. 76,095 1.555.951 Jewcone[noree 
° 89,864) 5,935,117) |------|----- | } ¢ ,862 10,240, SOR nia Vp 
Midland Nat Bank| 1.000:000 574°218'15,446.950, 100| 165 "|175 “Soo ete Ge oes — were | 
neapo'is TrCo_| 1,000,000) 900,000 7,633,658; 100)-.----)-..-. American Nat Ban 200, 234,136) 3,376,238] 109)_....-|..... 
Northwest Nat Bk_| 4,000,000) 2,657.944 68,634,782) 100)..--_-|.-._. | Nat Bk of de wm Hays ina’ 912 3,064,886) 100 _____. jean 
me ee aes poe eee ry Sot 2. rye 100) -.-.-.|----- Montana Tr&S Bk} 150,000 120,585| 1,554,766) 100|_____- aecane 
arquette Tr Co__ : 50 , Of a . ’ | 
“inn Ln & Tr Ca | 1,090'000] 1,384'567| 10; 937.466! i00) praorier ease Union Bk & Tr Co 250.000 357, 659! 2,944,683! F BOO cece! acoso 
5 2 55 2} 
eae Tr Co 500,000 207,557) 4 735,682 Per |ahare. NEBRASKA—National banks Dec. 31; State institutions Oct. 4. 
seomceracotneny| , weeann] 125-308 bee.eae 8 100 USS | Ulsste— car 
Dp at Ban -900,0 4 | 135/15 Central Nat Bank_| 200, 26,072) 2,858,975] 100/_..__- 1170 
Mirst National Bank| 3,000,000] 3,354.280|44'845.897| 100 _____|_____ City National Benk| 00'000 126.072 3'079'870| 100|.77777|.- 
erchants’ Nat Bk| 2,000,000) 2,108,943/31,935,896| 100 230 |240 | First National Bank| 525.000| 530'151| 7.679.386| 10°|.....-|..__. 
Nat Exchange Rank 390,000 121,441) 2,758,571} 100) 120 127 First Savings Bank 105 000 115,685) 2,193,296) 10f|______|____. 
* ty me - pre yes Ry 1,810,629 ~---|------ |n-2-- Nat Bk of Comm'ce| 309,000] 287,318) 3,585,854) 10°|____-_-|__-_- 
ate Savings 0,01 SAGE TRE ctsdleenncclencae i h ° "605| 2.276,708|...-|......|...... 
Payne Ave Srate Bk! 120'000 45.406| 1°445,948|....|...2.. pases LincolnStateNatBk| 200,000 35,695) 2,276,708) ..../......|-..- 
4tock Yards Nat Bx! 359.000 65,045) 3,947,485) 100) 100 125 Omaha— 
Twin Cities Nat Bk} 200,000) 53,893) _ 815,053)-.--)_.--_.|.___. Corn Exch Nat Bk_| 300,000| 203,210) 3,529,697) 100]______|____. 
Capital Tr&Sav Bk} 500,000) 109,845) 5,536,268 j-- |... | First National Bank| 1,250,000]  989'832 20.070.577| 10°|_.....|_.._- 
Cent Tr & Sav Bk-| 200,000) 54,216) | 501,596) ---| 80 | 95 | LiveStock Nat Bk.| °650,000| 301903 4,237,171| 100|_....-|..... 
Mereh Tr & Sav Bk} = 500.090) 401,329) 5,834,914| 100)-.---.|_.__. Merchants’ Nat Bk] 1,000,000] 764,275 11,114,910) 10°|_-____|--__- 
Northwestern Trust) 1,000,000) 253,096] 1,459,805/.---|_.-._. I-za-= Omaha Nat Bank-_-| 1,000,000] 1,238;371|22.534.162| 100|_-_---|----- 
Wabash Nat Bank.| ‘200-000 21,864) 1,134, 470) 100, 20 | 40 Packers Nat Bank-| 200,000| (191.427, 3.454,765| 190|___~_-|_7__o 
Aer a 5 ag OE wee aee 83, 890) i. 945, tt: ++ ai ae 
4 . ° Pan ott bashe , . oc s Nat , 50,000 947,830 621,51 Lileneasehenene 
ee National banks Dec. 31; State institutions Dec_3}. State Banke. 300 000 101685. 4'258'808 19" epeeeeenaes 
ange . b ationa!] Bank! 1,100.000' 827,655 16,896,766' 109 ......'..... 
Capital Nat Bank.| 200,000, 232,815 3,370,885, 100)-...--|----- ee Sb EE. SOF_ S87 068 26,598,792 10 
ational Ba \ 07 066) 100) .c.0celoeene NEW I : t : a. 
Jackson-State N Bk] 200000 87 040! 2'075/392|_---|.22222|22 727 EW HAMPSHIRE—National Banks Dec. 31; State institutions Nov. 1 
Merch Bk & TrCo_} 250,000) 308,321) 5,613,640 -.--|-...--|_.__. Manchester— Per jshare 
Vicksburg— | {Per |share. | Amoskeag Nat Bk_| 200,000 700,413] 3,939,753) 100] 350 |_.... 
Amer Bank & TrCo +0 O00 ,000 21,377 1,460,137) Me Seance First National Bank 150,000 234,714) 1,591,749} t00) 200 j..... 
Citizens’ Nat Bank 50,284 350,000, 100); 100 j_. LLL Manchester Nat Bk 150.000 336,619) 2,636,804) 100) 250 |..... 
First National Bank 300, O00 243,089) 3,006,003, 100 $68 |co.-- Merchants Nat Bk-_ 150,000 64,090) 2,112,521) 100) 1385 |... 
Merchants’ Nat Bk 250,000 285, 374| 1,949,985) 100) 225 jj... -. Nashua— 
Peoples S Bk & Tr_ 100,000 10,403! 2,074,183'_...' 210 '..... City Guar Sav Bk_| 200,000 50,000) 3,092,820) 199}__ ___]____. 
‘ , Indian Head NatBk 100,000 284,268 3,267,301) 100 200 |250 
MISSOURI—National banks Dec. 31: 4 institutions Dec. 31. Nashua Trust Co_.| 200,000} 364,634' 3,815,777| 100 150 /|200 
Kansas City— | | Per \share. | Second Nat of Nash 150,000' 227,048 3,286,260 100 250 ‘250 
City Bank of K C_- 100, 000) 176, 232 3,757,707) 106; 300 ents nee 
ambia Nat Bank 500° 000) 106571] 3,454,889. 109] 110 \i12 NEW JERSEY—National banks Dec. 31; State institutions Dec. 31. 

y Nat Bank. 500.000 140,296) 6,111,805 100) 135 |145 ~ Asbury Park— Per ishare- 
Drovers’ Nat Bank 1,000,000) 233,490, 9,268,254) 100) 125 [150 Asb Pk & Oc Gr Bk 200,000 751,120 GIGoe -leacunddlowdee 
First National Bank| 1,000,000) 3,303,005 39,555,645) 100) 700 |725 Merchants Nat Bk. 100,000 Stee Des | kchcucélnuees 
Gate City Nat Bk_ 200,900) 101,198) 4, 461 TOL 100 200 |210 Asbury Park Tr Co 150 000 Ce EF. , 7 See eee 
Interstate Nat Bk. 500,000, 994,010, 8,795,188)_.- -|.-.... ] Seacoast Trust Co- 175.000 BIOGEN SPER MEE se § lecsecclocoos 
Main Street Bank- 200,000) 32,660; 2,120, 013, i60|” 110 120 Atlantic City— | 
Merchants’ Bank__ 200 .000} 60,668, 2,216, 399) 100) 275 (240 AtlanticCity Nat Bk 200.000 674,388) 7,220,000) 10 j_.....]..... 
Metropolitan Bank. 100,000 111,082; 2,118, 606) 190} 200 |2u5 Boardwalk Nat Bk- 200.000 330 ‘784 wie 2 Set See 
Mutual Bank____- 100,000 46,363 859.854) 100 140 |145 Chelsea Nat Bank | 200.000) 503.684| 4.160.722) 101 500 |--_-- 
New Eng Nat Bank} 1,000. 000) 500,000 15,058,317) 100) 209 /|210 Second Nat Bank_- 250.000 B05 .O01) 6,000 4bGlceecleccecelcocce 
Produce Exch Bank 100.000) 111,460 2,144,561! 109) 325 |350 Union Nat Bank-_-. 100.000 919.607) 3.047.472) BO@lcccocélecccs 
Traders’ Nat Bank 200.000) 126,696 5.096.456, 100) 22% | 250 Atlantic S D& TrCo| 300,000) 507,706) 5.157.147) :O0/_.....]...-- 
Stock Yds Nat Bk 300.000} 160,008) 2,877,101) 109) 200 }225 Chelsea Safe D & Tr 100,000 (J &) BS 5, ee eee ee 
Cation State Bank 150.000) 52,073 1, 486, 997/ 100! 180 |200 Guarantee Trust Co 600.000 Sk; Bo: ?,, oe eee See 
Western Exch Bank 250,000) 156,261, 2,500,061} 100) 320 (325 Equitable Trust Co 200.000 STR Cee CO o>. loncuseleuken 
Westport Ave Bank 100,000) 55,074. 1 "309, 316) 10u| 175 {215 Marine Trust Co_- 200,000 300.875) 8,690:074 IG cccculecsce 
Commerce Tr Co__| 6,000.000) 2,364,404 80,871,949 100} 200 /|205 Bayonne— 

Fidelity N Bk & Tr| 2,000,000} 1,149,221 23,977,279, 10¢) 215 |220 Bayonne Trust Co_| 300,000) 250,247) 6,598,152} 100) 200 |__._. 
Home Trust Co____ 300.000) 102,996, 4,980, 493 100} 150 (|160 Mechanics’ Tr Co__ 500 ,0G0 426,154) 9,379,230) 50) 110 |128 
Mercantile Tr Go_-| 200.000, 120,075, 2.178.683 100] 300 |. . Bridgeton— 
Peoples Trust Co_- 500.000 70,781) 6826,442 2} 100) 175 299 Bridgeton Nat Bk- 100,000 278,606| 2,277,828|_._..| 407 |407 
Pioneer Trust Co_- 267.500; 403,936 3,314,145) 109| 275 (230 Cumberland NatBk 150.000} 531,099) 2,940,278) 100) 550 |550 
Wtdelity Saves Tr Co 259.000, 208,133) 5,005,412) 199%|_. _..|____. | Farm & Mer NatBk 150,000 148,440) 1,259,452) 100) 226 |226 
Walton Trust Co__ 250,000) 260,186, 2,210,129 100) “200 210 Cumberland Tr Co 150,000 209,676) 1,608,917|..--| 310 {310 
| | Camden— : ver |share 
St. Joseph— | | Per | share. Camden Nat Bank. 100,000) 423,656) 6,453,484) 10()*400 |._.-- 
American Nat Bank 200, 000) 324,480) 7,609,459) 100]. -o--|-=--- | First Nat State Bk. 850,000) 1,055,058 16,262,884) 100/*307 |-.... 
Burnes Nat Bank -| 200.000) 174,999) 4,041,201) 100). ...|_.... | Camden S D&T Col 500,000) 1,178,935,10,598,739 21*120%)_..2. 
First National Bank 500,000) = 597,121) 6,393,642 100)......|_.-.. | Broadway Trust Co 250,000 344, 136; 4,491,119) 100)/*252 |..... 
8t Jos Stk Yds Bk_ 350.000} 193,392) 3,602.074| 100)......|_.__. | Central Trust Co_- 100.000 432,324) 3 379,294) 2°|/*106 j..-.. 
Tontle-Lacy N Rk_| 299090) 223,766 6,485,091; 100). _---- | East End Tr Co__-| 100,000} 102.289) 1,533,415] 100)*#200 j...-- 
Bartlett Trust Co__| 100,000! 175,180 3,407,181)-._.|_._.__|_.__. | Merchants’ Tr Co-| 200.000) 199,341] 2,661,206) 104/*250 |... 
Empire Trust Co_- 200.000 40,196) 2,328,395)_._.|_.....|_.... | Parkside Trust Co 100,000 166,747) 1°937,218) 100)*250 |... 
First Trust Co___- 100,000 97,421; 2,409,368; 100)_...../..... | Security Trust Co 100,000} 399,213) 4,087,625) 100)*302%4}..... 
Missouri Val Tr Co 100,000) 59,59), 1,547, 000) ay anti +a "4 oi “— Jersey Tr Co. 200,000 384,896) 3,427,569) 100)*225 |... 
| } ast Orange— 
St. Louls— | Per shars. | Ampere Bank___-_- 100,000 13,139 SOG BEE BGG cicaccicesse 
en Bank___._- 100,000} 120,375 2,002,114! 100! 200 |_._-. East Orange Bank 150,000} 121,431} 3,091,985) 10 | 160 |.LL_. 
Boatmen’s Bank__-| 2,000,000) 1,163,912 22,294,936) 100) 144 |____L Sav Inv & Trust Co 500,000 553 ,960\12,084,038) 100) 250 |... 
Bremen Bank___-_- 200.000} 749,582) 5,819,531) 100) 490 | act ee Essex County TrCo| 300,000) 420,566) 7,343,623) 10(| 325 |...- 

Avenue Bank. 200.000 183.392) 4,229, 534 100} 260 |275 Blizabeth— Per |share 
First National Bank) 10,090,006) 6,700,273 11315) 3905 > 100) 198 |199 Elizabethport B Co 250,000 310,666) 5,243,416) 10/); 200 |..... 
Pranklin Bank_._-| 1,000,000) 494,407) 9,691,736 100) ae tsmoce National State Bk. 700,000 805.141\11,376,606| 50) *95 |._... 
Grand Ave Bank_- 260.000 103,000; 2,884,567; 109) 200 |_.._. Peoples Nat Bank~ 209.000 108,643) 2,291,572) 199) 185 |...-. 
{Internat Bank St L} 1,900.000 275,036) 7,524,319, 100, 150 (170 Cent Home Tr Co. 200,000 50,000 chem 3OG, BBO lencon 
Jefferson Bank___- 200,000 214, 781) 4,338,435) 100) 247 |... .. Elizabeth Trust Co 500,000 302.099) 4,000, 000] lu}. - 150 
Jeff-Gravois Bank_ 290,000 154,164) 3,685,758) 100) 175 |... 2 Union Co Trust Co 400,000 487,195)10,184,796| 10°) 320 |.-... 
LafayetteSoSideBk] 1,000,000) 980,113/21,590.225) 100) 312 |____L Hoboken— Per \share 
Lowell Bank_.___- 200.000 103,597| 3,201,370 100) 149 (|150 First National Bank 500,000) 1,074,158,11,171,096 3! 95 {105 
Manchester Bank_-_ 590,000 176, 416 5,268,230] 100) 175 |...-. Second Nat Bank. 700,090 162,562) 7.490.566) 100} 180 |200 
Merch Laclede Nat! 1,709.999) 1,847,556/22,754.304| 100) 260 |____. Columbia Trust Co 100,090 80, 433) 1,654,308 16 Te leanne 
Missouri Nat Bank 200,000) 22,513) 2.302,311| 100) 110 |115 Hoboken Trust Co_| 200,000} 273,670) 4,428,641; 100] 250 |...-- 
Nat Baok of Comm) 10,000,0u0| 5,138, 793, 63,133,787; 100) 142 |144 Hudson Trust Co__| 1,000.000} 1,617 1932/49, 688,289; 10°) 350 j.-.-- 
Republic Nat Bk__| 1,000,000 5,68 3| 2,226,745; 100} 60 64 Jefferson Trust Co. 400,000 223,558) 6.547.428 Be0l 208 leasee 
Scruggs, Vander- Steneck Trust Co_- 500,000} 309,470) 9,100,719) 10€) 210 |----- 

voort Barney Bk_ 200,000 ee ae ee Jersey City— Per \share 
Becurity Nat Bank Claremont Bank_-_- 200.000 310.009) 7.530.886) 100) 250 j.---. 

Savs Trust Co_-_ 250,000 50,000} 3,074,201; 100) 155 |... _. First National Bank! 1,000,000) 1,726,213|17,908,577| 100) 220 /|240 
South’n Com & Sav 20,090 138,839) 3,303,945) 100; 160 |_._.. ] Merchants’ Nat Bk 200,000 149,251) 4,406,208 100 . 
St Louis Nat Bank_ 209,009 33,191) 2,196,.623)/....|-...--|120 Commercial Tr N J} 2,000 000) 2,223,696'43,535.753| 100) 240 |255 
“tate National Bank! 2,090,990) 1,085,502)15,074,861 100 2 Greeny Bk & Tr Co 200 ,000 291,643) 6,222,649) 100) 220 |..-.- 
Tower Grove Bank 200,009 164.954] 6,035.464/..--| 250 |.._.. | Lincoln Trust Co_- 600,000; 544,758) 5,472,241) 109|)k180 |-.--- 
United States Bank! 1,090,000 725,000) 7,883,594) 10 |-..... 170 Mercantile Tr Co_- 200,000 200,000, 8,759,096) 109|k200 |...-- 
Water Tower Bank 200,000 78,860) 1,392,345) 100) 140 150 N JT Gu & TrCo_| 1,300,000) 1,121,254) 20,503 .160 100 2s 
American Trust Co} 1,000,000 502,746/10,851,240) 100) 148 |__.-. Trust Co of N J___| 2,000,000} 2,601,430/44,968,023) 10°/k350 |..---. 
B’way Sav Tr Co__ 200,000 93,868) 1,893.864| 100} 130 (140 Union ¥ ay Hudson 
Chouteau Trust Co 200,000 111,853} 1,542,099) 100) 150 (|160 Co Nat Bk_._.- 750,000 932,165|16,473,337| 100) 270 |300 
City Trust Co_____ 200.000 90,420) 1,809.477| 100)-...-- 120 Loont Sona 
@aston-TaylorTrCo 200,000 32, 250) 1,584,769} 100) 110 |... Citizens’ Nat Bank 100,000 211,000} 2,204,000) 100) 315 {320 
Farm & Mer Tr Co. 400.000 108,963) 5,540,235; 109) 175 |. --.. Long Branch BkgCo 150,000 140,560] 1,997,849) 50) 200 (220 
Laclede Trust Co_-_ 200.000 60,286 1,704,639) 100} 140 /|155 Morristown— Per |share. 
Liberty Cent Tr Co} 3,000,000) 1,024,967 31,559,232) 100) 115 |120 First National Bank 200,000 296,437) 4,408,566) 100) 1240 |...-- 
Mercartile Tr .-| 3,000.900} 7,682,508 56.351.957 100} 395 /|398 National [ron Bank 200,000 116,447| 4,764,448; 60/8 8744)...-- 
Miss Vali Trust Co_| 3,000,000) 5,186,623 27,538.650| 199) 259 (262 American Trust Co 150,000 86,418) 1,508,281 100 | _ == 
Mound City Tr Co_ 200.000 52,000) 1,800,000, 100; 135 (145 Morristown Tr Co-_ 600,000 707,718) 7,778,817) 100) 1205 |_.... 
Nor 8t Louis TrCo} 200.000 65,201) 2,735,724) 100} 130 |____. Mt. Holly— Per | share 
Northwest'n Tr Co 500,000 645,165) 8.362.265) 100) 170 {190 Mt Holly Nat Bank 100,000 76,435 856,481} 25) 35 36 
Savings Trust Co__ 200,000 75,623, 2,270,029} 103} 150 |_.__. Union Nat Bank__. 100,000 183,891} 1,413,933} 650) 125 /|130 
South Side Tr Co__ 200.000 88,692) 2,794,300 100/..-..-. 1/190 Farmers’ Trust Co_ 200,000 110,469) 1.044,044) 199 122 {123 
West St L Trust Co 200 000 100.054 2,636.000 199 150 ‘160 MtHolly8 D & Tr. 100,000 154,916 617,635' 100' 130 (135 

®Sale price. ¢ a d in; authorized amount is larger. gf Amonss paid in. & New stock. z Ex dividend. y Capital to be increased. 

@ Dec, 20 t93s. an: 923. n Including Fidelity Sav. & Tr.stock, | Lastsale. r Nov. 11923. s Guaranty Fund. ¢Sept.14 1923. aIn- 
dude: Minn. Tr. ionk. b Includes Minneapolis Trust Co. 3z a. 31, 1923. ¢ Includes Mer. Tr. & Sav. Bank 


t Approximate price. 































































































































































































60 BANKS AND TRUST COMPANIES [Vor. 118. 
NEW JERSBY—(Concluded) ] NEW YORK—(Continued) 
Surplus Gross | Surplus Gross : 
Capital. |@ Profits., Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. ol Bid Ask. 
Newark— £ & $ Per \share. New York City’ —Deposits| N.Y. City| banka are repo rted net and 
American Nat Bank 500.000 803,324 13,742,710) 100; 300 /|----. are of date Mar ch29 1924. ‘Surplus an\d profits ar\e FJ By me Dec. 31 
Br’d & Market N B 200,000 416,150 7,970,763) 100 325 |335 *23 for National and Mar 20 '24 for Stat\e banks. vijdend re\cord 
Mer & Mfr’s N B_-| 1,350,000) 1,764,155,15,780,126) 100) 240 |_.-~- of banks and |trust companies , N ew York Ci é ‘on d Broojklyn 
Mutual Bk of Rosev; 200,000) 187,251) 2,203,580, 100, 170 |-.--. may be foundin| our “Ry. | and I "|Sec., page (231 
NatNewark&Essex | ee s Per | share 
Banking Co-_---- 2,500,000! 1,597,878 28,457,574, 100) 270 (275 Am Exch Nat Bank| 5,000,000) 7,848,100 89,253,000) 100) 303 (310 
National State Bk_| 500,000) 927,280 6,235,941] 100) 280 |-.--- Amer Union Bank.| 279,775) 98 ,759|a2,739,978| 100)-.....|..-.. 
North Ward Nat B 400 ,000 759,671 10,745,847) 100) | 2 eee Baltic States Bank_ 200, 000} 36,300'r 1,551, 500) ‘oe a Soe 
City Trust Co._...| 200,000) 260,122) 4,030,668) 100) 250 |--.-- Bank of America_-_| 6, 500. 000| 5,604,717 83,520,000 212 (218 
Clinton Trust Co_-| 200,000) 485,942) 6,639,788, 100) 325 ---- | Bank of Europe. - 0,000|_ 415,354/a8,064, 2 ee peer 
Federal Trust Co_-| 1,500,000] 2,271,468 18,117,679, 100) 340 (350 Bank of Manhat Co) 10, 000. 000 13,943,835) 127599 000; 50 160 /|164 
Fidelity UnionTrCo| 5,250,000) 4,623,870 56,399, "254| 100| 325 |----. Bank of US_____-_- 2'000.000! 835,442'a50302 590] 1 eee 
Ironbound Tr Co_-| 300, ‘000) 575,099 12,154,550) 100) 340 speed Bk of Wash Heights| 200,000) 401,468) 7,563,000) 1 OR ete 
Liberty Trust Co__| 200,000) 105,480 2,361,339) 100, 150 |--.-- Berardini State Bk _ 150.000 737.900] r756, 10D) cccloeee- wenwart 
Newark Trust Co__| 200,000) 50,631| 1,964,361; 100| 170 |_-.-. Bigelow State Bank} 100,000) 26,500, 854,400\-...| 100 |..... 
Spr gf'ld Ave Tr Go| 200,000] 326,993] 6,014,529, 109| 300 |_-.-- Bowery Bank---_- 250.000| 864,062| 4,811,000, 100] 500 |-.--. 
alisburg Trust Co 200 ,000) 58,009| 1,024.697| 100)..-.-.- 125 Broadway Cent Bk 200.000 101,830 44,637,755 5| a tae isecs= 
Washington Tr Co. 200,000} 279,548) 2,866,188) 100 240 |_-.-. Bronx Borough Bk. 150,000 434,444 5,717, 382 100) i ee 
WeequahicTrustCo| 200 000} 124,928| 1,732,801) 100)..... 1153 Bronx Nat Bank_ 200,000} 102,400 93,306, 300) 100) --..--|----- 
West Side Trust Co| 600,000) 521,392) 8,311,723, 100 330 |----.- Bryant Park Bank | 200 000) 214,316 22,367, 073| gh iy ame 
| | Capitol Nat Bank | 2,000 607 ,000 913087 500} 100) 126 \132 
New Brunswick } | Per share. | Chase Nat Bank_ -|20" 000 ‘O00 23,706,900 316958000, 100) 345 (350 
Nat Bank of N J_.| 500,000) ¢787,000 e11396,867| 100, 275 (300 Cent Mercantile Bk} 200,000! 87,385,42,729,087| 100) 225 |_..-- 
People’s Nat Bank.| 200.000) 209,483) 3,462,543) 100, 250 (275 Chatham & Phenix} | 
New Brunsw Tr Co| 300,000; 268,024) 4,036,084) 100) 225 /|250 National Bank - 10, 500,000] 9,114,800 147065000] 100) 250 (|254 
| Chelsea Exch Bank, 1.000.000) 290,856 412526 212| 100} 118 /|128 
Passaic— | Per |\share. | Chemical Nat Bank 1 500,000, 16,671,800 104755000) 100) 562 |570 
Merchants Bank_- 100,000} 138,778) 1,855,414) 100) 255 /|260 Coal & Iron Nat Bk} 1,500, 000) 1,344,000 14,489,000 100) 220 (230 
PassaicN Bk& TrCo| 1,500,000) 1,629,317 18,801,440 100) 240 (250 Colonial Bank_-- -- 1.000.000! 2,302,300 24,003,000, 100) 350 |_..-. 
Hobart Trust Co_-| 100,000) 290,926) 3,738,926, 100).._._- ean Commonwealth Bk} 600 000) 1,005,111 10,614,000, 100) 230 /|250 
People’s Bk &TrCo| 400.000) 822,393) 8,016,696, 100 .....- Sdeuieas Continental Bank- 0| 986,708 6,448,000 100) 145 |___.. 
| Corn Exchange Bk_ 10,000,000 13,082,582 188154000 100) 444 |450 
Paterson— Per |share. | Cosmopolitan Bank 200000! 110,600 r4 955,700 100, 115 |125 
First National Bank} 500,000) 828,744) 6,905,496) 100 450 (460 East River Nat Bk | 1,500,000; 1,304,500 15,577,000 100) 195 |205 
Paterson Nat Bank! 1,200,000) 867,366 13,691,417) 100 275 (300 Federa’n Bk of N Y!} 250,000} 219,117.72,443,912 ____!..-_-./-.--- 
Second Nat Bank - 750,000) 871,396)11,165,412 50} 215 |225 Fifth Avenue Bank} 500,000) 2,735,708 21,279,000 160 1300 |.---. 
Nat Bank of Amer.| 500,000) 280,891| 1,827,568, 100) 207 (210 Fifth National Bk_| 1,200,000 1,115,400 17.691,000 100) 245 |_._-- 
Paterson Sav Inst__| 1,000,000! 1,569,860\22,085,836| 25) 135 |150 First National Bank 10,000,000 59, 319. 000,197029 000 100)1440 /|1460 
Citizens’ Trust Co 500,000} 625,000) 8,109,032) 100) 330 (350 Franklin Nat Bank) 800,000, 404 ‘000! 92. 587,400 rane EE wees 
Franklin Trust Co_| 150,000) 323,700) 2,917,954) 100) 275 (300 Garfield Nat Bank_| 1,000,000 1,625,800,14.938.000 100) 280 |___-. 
Hamilton Trust Co} 500,000 540,246) 8,876,239) 100) 280 |290 Gotham Nat Bank-_| 1.500.000 755,600916310500 100| 165 {175 
U 8 Trust Co___-. 350,000| 1,200/851|14,600,099, 100, 485 (510 W RGrace & Co Bk} °500.000 1,639,368) 7,781,000 100|-...--|----- 
| Greenwich Bank __-| 1,000. 900 2,386,283 20,164,000 100) 360 |.__-. 
Plainfield— Hamilton Nat Bk -| 1,000, 322,200 93,535,300 100) 175 |185 
City National Bank| 150,000) 344,899) 5,477,024, 100 ...... |1200 | Hanover Nat Bank] 5,000, 000 22,151,100 102443000 100) 795 |815 
First National Bank| 200,000) 169,855) 5,319,980 100)_.-... |1230 | Harriman Nat Bk_| 1,000,000 1,832,900 931900 500 100) 345 |..-.--. 
Plainfield Trust Co} 500,000) 587,409) 9,749,238, 100)_.-... | 1225 } Lebanon Nat Bank} 250,000 59,200) 9971,700 Ror ee eee 
State Trust Co-__- 100,000! 130,765) 3,083,984) 100)..-._. |1175 | Liberty Nat Bank_| 500, 000, 151,309] 95,262,500,____|-.-.--|-.--. 
Mechan & Metals | 
Trenton— | National Bank_-|10,000. ooo 16,510,000 151438000 100) 382 (387 
Broad St Nat Bank} 259,000) 718,877) 8,753,882) 100) 325 |-.--- Mutual Bank._._-| (|500.000 669,074 414858936) 100) 340 |..--.. 
Capital City TrCo_} 150,000) 123,1( 09| 1'083'589| 100 200 |_---- Nat American Bk_-} 1,000.000 521,000 94,519,900, 100) 143 |--... 
First National Bank| 500.000) 952,072 10, 246,581! 100, 300 |-.-.-- Nat Butch & Drov_| 500 009 47,609 3,523,000, 25) 142 |152 
Hanover Trust Co_| 200,000) 81,546) 2,503,397) 100 185 |----- | Nat Bk of Comm’ce| 25,000 090 38,624, 309 288248000, 100| 314 |319 
Mechanics’ Nat Bi| 1.000.000) 1,575.225|\15,.730,362 50 255 loseos National City Bank| 40,000 000 51,992,600 633757000, 199) 352 {355 
Trenton Bank’g Cx 500.000) 957,594/10,178,444, 50 160 |-.--- New Netherland Bk! (800 00u 333,5007 10423700, 100 150 |160 
Colonial Trust Co_| 100,000) 109,355) 2,704,177, 100, 225 |_-.--- Pacific Bank------ 1,009,000 1,725,135 28,493,000 100| 300 |..... 
Mercer Trust Co 200.000; 469,301 6.310.449 100 250 |__.-- Nat Park Bank_-_. _|10,000 000 23,646,100 136398000 10! 420 [428 
Trenton Truat Co_. SAN ANN) 8 13,282/10,032,214 100, 220 |___-- | Peonles Comm'l Bk} — 100.000 60,979 2,218,136) 100)}..-.<<l-..-- 
Wilbur Trust Co___ 100,000 22,656\ 1.243.193 100 140 ‘_._.. | Public Nat Bank 4,000,000 5,740,000 g96875900 100! 350 azece 
; ; Seaboard Nat Bank, 4.000.000 7,315,800 86,038,000 199! 410 |42 
NEW YORK—National banks (ercept New York City) Dec. 31. Seventh Ave NatBk 400,000 6,000 92,722.800, 10 || 85 95 
State institutions Mar. 20 1924. Standard Bank---- 200.000 117,988 a95667 239; 199, 240 {250 
State Bank_-__-.-_- 3,500,000 4,661,458 89,050,000) 100, 355 {365 
| | Twenty-third W Bk 250.006 277 375 a8,008,997| 100) 260 |290 
pint hetloast Bank} . 600,000! 849,789] 9,432,220 100. 230" 310" vane cille E Reta y | 1.000 OT 069 800228321908 “78011300 ee 
, , ' ork ville Bank _- , 1,089 ,806 428321 905 ee Grawdn 
Mech & Farmers.-| 250,000) 1,135,970) 2,625,627, 100, 525 Fiat oo eens “ oe 
NatComrBk&TrCo 1,250,000 3,161 yt 27,421, 860) 100} 350 [355 Trust Co. returns dalte Mar. 20|1924. 
N Y State Nat Bk-| 1,000,000, 2,044,650) 28,952,055) 100; 220 |230 American Trust Co} 2,500,000] 1,478,919 26,122,881) 100 -...--|--.-- 
Albany Trust Co.-| °400,000, '658/971 9,990,961| 100! 195 |210 Bk of NY &TrCo_| 4.000.000/12,361,353 77,535,256} 100, 491 |500 
Bankers Trust Co__/20,000.000] 24,912,684 306302 112) 100) 360 ‘365 
Auburn— | Per \share. | Central Union TrCo! 12,500,000] 23 825,964 200352928) 100) 534 \540 
Cayuga Co Nat Bk} 200,000) 300,861) 2,969,654) 100 _.-._.)..__. Commercial Tr Co_| 1.000.000] 370,642 12,828,581) 100) 110 /|120 
Nat Bk of Auburn. 200,000! 157,953) 3,996,966) 100|)-...--/-..-. Empire Trust Co_-| 2,000,000} 1,860,848 47,631,910) 100) 295 (305 
Auburn Trust Co-_- 150,000 54'563| 5,638,476] 100|------|-..-. Equitable Trust Co/23000.000|10,659,486 336884 603| 100) 201 |205 
eateuten ur len Formers L & Tr Go 5,000,000 erty eeeezs 30s 100) os6 635 
per er |share. delity Inter Tr Co} 2,000,000 42,026 22,284,352) 100! 205 |-.--- 
Citizens Bank__~-_. 150,000 779,541) 2,110,118) 100] 120 |130 Fulton Trust Co... 500.000 838,098) 9, 647 066 100) | a ees 
City National Bank} 200,000) 459,194] 5,151,110) 100) 275 |285 Guaranty Trust Co/25, 900. 000|18,709,881/466595 312) 100) 243 (248 
First National Bank 400,000) 436,246) 7,379,692) 100} 190 |200 Hudson Trust Co-_- 700.000} 916,918,10.411, 814) 100] 230 |..-... 
People’s Trust Co..| 500,000] 1r366,225| 6,615,832] 100} 160 |170 Irving Bk Col Tr_|17,500 000|11,477,161,312936 417| 100| 214 {219 
talian Discount & 
Brooklyn— State | Bank & Tru|st Co. retur|ns date Mar|.20; Per \share. ee Bae 1,000,000 530,865] 7,532,605, 100/....-.]-.--. 
Nat. banks| Dec. 31. Lawyery’ Title & 
Bank of Coney Isl’d} 200,000} 231,200] 5,664,900] 100] 160 |170 Trust Co____._- 6,000,000] 5,701,572/19,970,144) 100) 204 /|208 
a wick Nat Bank| 200,000 tS a CY eee eee ae Metropolitan Tr Co| 2,000,000] 4,085,625|40,781,998) 100) 320 (325 
6 National Bank} 500,000) 1,071,300)13,859,200 100| 400 |408 ork Trust Co} 10.000 000! 18,342,732|198075 848] 100) 358 (363 
G obe Exchange Bk 400,000 J Ff eek ee eae eee Title Guar & Tr Co 10,000,000| 14,378,087 42,285,236 100 2393 (397 
Mochaniy Baak'-| 1,309,000) 2.53 nila set ton] a0] 400 isa | BaarGose ¥"-| #0000]17740:300 8,900,903, 4001800. |= 
-- ,231,609]41,221,108) 5 USTrCoof N Y_-| 2,000. 17,740,503] 45,890.76 2 
Montauk Bank.._-| °200000| 145,115] 3,809,349] 100] 180 |____- " abate eens 10 
SS Se ee sa Nai Bi 
-- 3, 817,400} 1 | |e First Nationa 200.000} 291,700) 7,108,500) 107|_.---.}_---- 
People’s Nat Bank 200,000} 374,700) 6,512,300} 100) 250 [275 a oan ’ 
West End Bank. 200.000} 167,820] 3,803,562] 100) 170 |__._. Rochester— Per |share 
Fae ag Trust Co] 2,500,000) 1,478,919]26,121,229|____|_.__--|_.--- Lincoln-Alliance Bk} 2.000,000| 3,009,390/44,050,296| 100) 285 (295 
Brooks n Trust Co | 1,500,000) r3,540,961|40,721,552| 100] 500 |__-_- Merchants’ Bank..| 500,000] '628,895/11,924. 272) 100} 223 {228 
woe 0 Trust Co 00,000) 3,685,948]29,639,416] 100] 950 |_.--. | Nat Bank of Comm] 1,500,000] 382,787|10.476,616 100) 122 {128 
sanutact’ rs’ Tr Co} 5,000,000! 5,112,416|102934460| 100} 280 |290 Traders’ Nat Bank_| 750,000| 125,789,10,391,121' 109) 125 |132 
et Bee Trust Co} 700.000) 315.548] 4,228,674] 100] 140 |___-. Central Trust Co_-| 600,000| 465,155'12,308,749 100 230 (240 
ple’s Trust Co_-| 1,600,000) 3,338 ,904|54,603,595| 100] 385 [400 Genesee Vall Tr Go| 400.000] 546,415:'11,153,395 100) 265 {275 
Buffalo— Pp h ne a5 D Go. 1,000,000 as ast. Hy =. oy oe 100, s18 325 
Liberty Bank____- 2,000.000| 2,647,895]41,343,730| 100] 305° |315 ty Go| 1.500;000| 888,939 24'134,978 100| 190 \i98"~ 
Manuf & Trad Nai| 2'000,000| 2'507'735|44'889,002| 100| 263 |275 ES Din) SA 100} 
Seopke’s Bank____- 1,000,000} 1,097,807|21,622,820| 100] 250 |260 Syracuse— Per |share. 
5 - 1 Nat Bk.| 300, 146,176] 4,088,557} 100] 190 /|200 City Bank Trust Co! 2,500,000' 1,301,978 20,670,464) 100) 170 |175 
aa ae Trust Co_.| 2,000,000) 2,136,871|42.441,214| 100} 295 |305 Liberty Nat Bank_ 00, 65,233| 1,755,320) 100 142 |150 
4 aiity Trust Go... 1,000,000) 1,551,260)20,276,750|) 100| 272 |280 Merchants’ Nat Bk| 300,000; 334,147| 4,913, 620, 100) 210 (220 
arine Trust Co--| 10,000,000 13,629,828) 122076568] 100] 258 {265 Salt Springs Nat Bk} 800, 422,130| 5,347,523) 100) 212 |220 
Elmira— ie ny ee ea 
Merchants’ Nat Bk| 250,000] 190,822] 2,500,339| 100|_....-\u185 | Syracuse Trust Go’| 1'300:000, 1,166,667|29.156, 100 3 
Becond Nat Bank..| 400/000] 832'817| 7'857'267| 100|.2-2._|-_.-- Syracuse Trust Co_| 1,500,000, 1,166,667|29,156,450) 100) 222 {230 
emungCanTCo| 600,000) 773,331) 8,834,639) 100|_...-.|_.._- Troy— Per | share. 
Manufac’rs Nat Bk| 1,000,000 1,004,148/24,556,885) 100) 300 (315 
National City Bank 300,000 H "412 ,301) 6,202,999) 100) 150 (155 
Nat St Bk of Troy.| 250,000) 442,337| 4,586,052) 100) 220 (225 
Union Nat Bank_._. 300,000 296,388 5,629,385] §0| 140 |__._. 
United Nat Bank_.| 240,000 444,527) 874,554) 100) 290 310 
Troy Trust Co.... 200, 000, 153,398) 3,707,290 100) 130 140 
* Sale price. b Paidin. & Capital to beincreased. z Ex-dividend. 
; d , g Dec. 31 1923. e Sept. 14 1923. 1 Last sale. kh Newstock. t New 
Stock. a March 20 1924. y Ex-rights. r Nov. 15 1923. ec Includes foreign branch deposits. 4 ; 


u Book 


value. 





Apr., 1924.] 





















































































































































NEW YORK (Concluded). OHIO—(Concluded). 
| \Surplue &| a | 
: | plus &| Gross Surplus &| Gr 
| Capital. | Profits. | Deposits. | Par.) Bid. | Ask. Capital. | "Profite. Depesite. Par .| Bid. | Ash. 
Utica— } $ ¢ $ Perlshare. Cleveland— | 
First Nat Bk & Tr_| 1,250,000] 2,089,041 11,548,503 100 ¢280 |288 | Amer Sav Bank Co 100 000 dan 3 ait 393] 100 bes 
Oneida Nat Bank.-| 600.000 1,060,904| 4,462,779 100| 230 (237 | Broth’d of Loc Eng | page Bes, iil 
Utica City Nat Bk-| 1,000,000 254,203, 4,897,626 100, 90 | 95 Co-Oper Nat Bk-| 1,000,000} _ 215,661/21,453,321! 100|_____. ta 
Citizens’ Trust Co_| 1,000,000) 1,194,731/16.504,042) 100| 245 |250 | CentN BS & TrCo} 1.800,000| 3,045,136/33,387,228| 100| 260 |275° 
Oneida Co Trust Co, (2501000) °506:968' 2,586,934) 100). ___ areal Clev Sav & Loan Go| °250:000| 275/000] 2/225'000] 100 1132% 
Utica Tr & Dep Co-| 1,000,000! 885,228 13,334,070, 100, 270 }275 | LorainStSav&Tr-_| 200,000| 309,035] 7,115,257} 100} 230 |250 
ia | | Pay © Midland Bank_...| 2,000,000} 675,167/17,985,100| 100] 123 [125 
— m. |pr N c 5 
CityNational Bank; 200,000) _ 58,426 1,564,939, 100| 125. Pearse a ow 1'300:000 1320/230129 108 420 190 218 rose 
Jetfersca Co Nat Bk} 2505000, 366,804 3,959,584, 100, 275 (285 | United Bk &Sav Col 1,500,000] 937,451/20,631,994| 100| 250 |260" 
Watertown Nat Bk} 200.000, 281,623, 3,527,261) 100, 225 |235 | Cleveland Trust Co 8,600,000] 4,655,553|178752170| 100| 223 |230 
» orth’n N Y Tr Co 400,000! 827,271) 8,605,643) 100 300 310 | Guardian Sav & Tr| 4,000,000] 5,207,682/91,745,329) 100| 209 |215 
Mi. Vernon—-istN-| 200,000| 521,264’ 8,110,970| 1001-0 fn | Galen Sey eh Go] spoon 807°8781 3'259 9541 Lo0l 180" = 
t Ver Is 00,000, 521,264 8,110,970, 100)-._._.j_.__- Union Sav & LCo-| 900,000| 697,878] 3.259.934| 100] 150 |200 
wit Vernon Tr Co $50,000 648,559 12,084,040 Schkcusiveaed Union Trust Co. .|22,250,000| 12,177,880) 237204 032} 100] 19314) 200 
Nat City Bank_.| 400,000} 309,937) 9,364,227) 100______|_____ 
North AveBank.| 150'000| —°79'997| 1'747,659| 100\...~.-|-27~7 ~~ 100,000, 11,477] 946,859 100 dons scsi 
Huguenot TrCo-| 150.000) 164.598) 3,689,018|_._.|____.-|____- Citizens’ Tr & Sav.| 1,500,000] 674,922|20,054:174| 100| 154 |157 
N Rochelle TrCo| 200,000} 4221658! 61514316, 100|_-_..-|----- City National Bank| °300/000| 462,630| 5,567,162] 100| 300 |315 
Ossining—1st Nat-| 100,000, 151,393 'y04,197| 1o0|--- ~~) 722. Columbus Nat Bk-| 500,000] 56,814] 1,805,666|..._| 107 |115 
possining Nat Bk-| 100,000) 158,126 1,914,851) 100 ---- | --. Columbus Sav BK. 409:000 90232 1,277,744] 100| 200 |___.. 
os ; | Commer’! Nat Bk. 00;000 9,627| 8,333,011] 100] 280 |290 
pW catches Co Nat} 100,000} 427,965, 5,955,243, 50)..-.--|_.-.. Fifth Ave Sav Bank 1100-000 , 72,882] 1,713,575] 100! 300 wa 
: ‘ untington Nat Bk| 1,500,000) 1,452.304/18,595,249| 100| 262 |270 
Mt Pleasant Bk_| 100,000| 144,825  2,075,210\___-|_-___-|____- z 
Port Chester—Iist N| 200'000| 179/911, 3,947.646| ‘aa estat Cee Nat ik Gunes 300000] 628.406 3'920;505 100 300 310 
gy Miutual Trust Co 300,000) 158,153 3,518,140) 100\ 120 \130°” | First Nat Bank___-| 500,000] _ 647,720] 9:780;096| 100| 295 [310 
h em 26,982, 2,232,878, 100/_.___-. Seeds Ohio National Bank| 1,000,000] 2,105,458|18,023,696) 100] 368 |375 
arrytown Nat Bk-| 100,000) 210,063) 1,692,934, 100,------|--__- cat . pay 
” Citizens Bank 150 am 184,267, 4,458 inal 100) ey Spo : Se 
WestTitle&TrGo| 600:000| 741°349, 2'522.018| 100/.22222|7222 | Dayton Nat Bank | 300°000| | 177°483| 2702-781) 1o0l ho [755 
County Trust Co} 150,000, 234,505) 6,2001526| 100 _..... eatin Merchants’ Nat Bk aie 
Yenkers—First Nat 300,000) 290,841 7,374,145, 50|--___- wee & Trust Co__._- 200,000] 168,000] 4,006,000] 100] 147 |150 
onkers Nat B canes | Third Nat Bank__-| 400,000] 365.000] 3,500,000] 1001 180 |188 
We grust G0---| 200.000' 133,244 4,078,903 100 -- -..|_.... | Winters Nat Bank-| 1,000,000] 536,892] 8,614,963] 100] 140 [150 
Westches'r Tr Co| 300,000, 6630,517 8,750,260 100 210 |-.--- City Tr & Sav Bank '000| 110,997] 3.814.447] 100|_.___-|____. 
onkers TrustCn' 350,000 129,279 4,597,249 _._. ......'_---- | DaytonSav&TCo} 600,000) 739,076)16,259,931| 100) 230 (235 
NORTH CAROLINA—Nat. banks Dec. 31; State institutions Dec. 31. Toledo— Per|share 
ComSavB&TrCo| 200,000] 365,814/10,735,335| 100] 270 |____. 
Charlotte— Per |phare.| Blmme.S Bk & Tro} 390.900) | 330,384) 9.008900) G0) Bus |°-- 
lotte Nat Bank | , | hh rst National Ban , 644,71 800,018) 100) 336 |--.-. 
Geese, HEhMS | G2z at) spay tap aay" MO" ”| Comounrdtrgser| 403m) hopes ag aonea| 19 oo 
First National Bank} 300:000| 672,964! 1,383;259| 100) 270 Home Say Bank. .-| 250.000, 668.056) 7,185,131) 100) 325 |..... 
Mer & Farm N Bk 200,000} 451.514| 2,885,764 100) 310 |_- _- Mer &Cl’kSav Bk_| 150,000} 398,612] 2,440,421] 100] 320 |7_-_- 
Sooutity fave Bank| toa'ton 9004! aie's54! tool 70 |-7777 | Northern Nat Bank) 1,000,000} 1,210,846) 9,566,470| 100] 215 |__--- 
Dela we 100. 004) , om ie Ohio 8 Bk & Tr Co_| 1,000,000) 1,735.729 32,671,601] 100| 245 |____- 
tBank...| 200.000! 260,992) 2,764,791] 100) 325 (350 3 77ol 
Ameri 1 "no9’ Peoples State S Bk- 150,000 85,772, 2,046,760) 100} 169 |_.. LL 
Pde ist 29] 1.200.000, 700,799 11,382,153, 100| 147 |150 | Second Nat Bank--| 1,000,000] 2,870,839 12,733,963] 100) 335 
epen: rCo-| 1,000, 4,081,158, 100, 178 |181 | SecurSB&TrCo-| 566,500| 554,807| 9,362,016] 100] 210 |-___- 
s~? ’ e ’ ’ ’ 210 eecce 
ne Sa | Spitzer-R T&S Bk| 300,000] 310,755) 2,991,723] 100] 175 |--22- 
Citizens’ Nat Back olSav Bk& TrCo| 600,000] 453,285 3,253,189} 100] 165 |___-- 
Fidelity Baek | 180-000) «12 1.008) 1,476,012) 100) 180 |185 | Union Savs Bank-.| 250,000] 412,296) 1,432,746) 100| 245 |-2--2 
First } ‘ational Bank 600.000 607,675 4,713,682| 100} 180 |185 | youngstown Per|share 
vings Ba ; ,788, 1,204,280 25 48 | 50 . : 
J oa teeey A. 100000! 110°400| Laeoons! Z0 1ae lig | Central Bank Co ..| 200,000; 21,113) | 648,390) 100] 75 | 80 
-- , ’ ’ ’ City Tr & Sav Bank 500,000; 769,118 7,887,078, 100) 225 {232 
Gr Commer’] Nat Bk.| 500,000, 667,501 5.985.460 100) 206 |210 
Atin CBee trC Dollar Sav & Tr Co} 2,500,000; 2,096,949 15,974,662; 100) 177 
ntic rCo| 1,200,000} 635,431, 6,846,695, 100, 155 |157 ot+4 "200" 9011691 1001 177. |7 7777 
Gree ~ | Zorro eel . First National Bank! 2,500,000] 2,209,759 14,291,169) 100) 177 |_---- 
Raleigh &Tr) 400,000) 175,000, 3,118,000 - a 150 | Mahoning Nat Bk-| 1,000.000| ‘479,822 3,180,417| 100, 160 165 
Cit er jshare. | Mahoning Sav & Tr 150,000 326,000 1, GRRiSle Hccnleocsecslcoves 
eenene tas posk 300,000; 147,504 4,268,361 100)_...-.|...-. Second Nat Bank_.| 200,000 20,000 353,514 | 110 
Salter a teGsl tee'eee) | ab:782, 9.008.333, 100)..--.-|----- South SideSav Bk -| 100,000 47,268 766,820 100 120 |132— 
Wilmington— Cee Rastone "Par |ahare ! | 
Murchison Nat Bk_| 1,000,000 1,133,789 14,309,275 100 197 200. } 
People’s Sav Bank- 65,000 ¢165,857, 2,009,571! 25/.. -.|.- -. va 
Wilm Sav & Tr Co. 100.000' ‘463/819 4'060,772 50, 150 \170 OKLAHOMA—National banks Dec. 31; State institutions Sept. 14. 
. Winston Selous pa | | | a a 
eople’s Nat Bank.} 150.000 43,100 1,618,415 100} 210 ~~ Guthrie— Per 
0 , 618,41! --- share 
Wachovia Bk & Tr | 2,175,000 1,119,627 31,824,372 100).._._. ---- | First National Bank| 100,000 60,822 2,063,420) 100)_..._]_.... 
: ae irst State Bank _-_- 50.001 12,500 1,076,500| 100\......|..... 
NORTH DAKOTA—Nat. banks Dec. 31; State institutions Dec. 31. Sonurite Beate Bani 35000 3°374 300073 100] RRS cee 
Fargo— ' 
Dakota Nat Bank-| 150,000 81,900. 1,315,306 ....|.-- 7 |" | , McAlester— . | Per|share 
Fargo National Bk_| 50,000! 61.867, 523/842 100... hearts American Nat Bank) 100,000; = 25,104 1,586,470) 100\.....-|..... 
First National Bank! 300.000 300.831 5,420/103 100 _....- |-7"77 | City National Bank) = 50,000) = 10,586 458,200) 100)...__. soe 
Merchants Nat Bk_| 100,000 111/003 1.926'688| 100\_.___- ‘wena First Nat Bof McA) 100,000) = 33,349, 1,523,584) 100)-.----|-.... 
Northern Nat Bank) 100,000) 28,298 1,527,490 100)_..._- PeeDes | 
Raarity Nat Bank-| 100,000| = 37,228 = 453,258) ...-|------ CIIIl] ote ts vat Bk| 250,000/ 133,092, 3,377,121| 1001 200 °"/a25" 
orthern Trust Co_| 1 3,3: 3.585. kee c , ae yt 
vores 09,000) __53,337 _ 678,585’ ----'------'----- | First National Bank| 500:000| 206;129' 5,515,976] 25) 300 |325 
OHIO—National banks Dec. 31; State institutions Dec. 31. Muskogee SecNatB) = -.----| ------ | sHeeee 100; 150 {200 
~ Akron— par ony Oklahoma City- | Per|share 
Central Sav & Tr_-| 500,000] 998,578|12,670,903| 100/4225"|-- "| American Nat Bank] 1,000,000} 379,888 14,809,285) 100|......|--... 
Commercial 8 & Tr| 2001000) 223/983] 41559/674| 100| 175 |_.... | Farmers’ Nat Bank) 200,000) = 50,989 3,538,725) 100 -.....|..... 
DepositorsSav&Tr| 325,000] 432,882] 7,482'954| 100] 250 |300 | Fidelity Nat Bank-| 300,000; —_— 60,666 4,347,122) 109/-.-..-|..... 
Dime Savings Bank| 200/000! 221/330] 2:976:900, 100] 190 |200 | First Nat Bank----) 1,000,000) 446,979 14,781,175) 100)-.-.-.|.-~-. 
Ohio State Bk & Tr} 500,000, 595,807] 8,091,105] 100] 135 1150 Liberty Nat Bank.| 600,000) 142,676, 5,052,081) 100,......|...-.- 
Standard Sav Bank| 100'000/ — 21.673| 357.834, 100, 90 | 95 | OklaStk Yds,N B-} 250,000) 49,384) 1,607,401) 100)--_._.|..... 
FirestonePkTr&SB| 200,000] 157,330! 3,506,993, 100| 160 |175 | Security NatBank-| 500,000) 300,006 7,899,268) 100,-.....|--... 
First Trust & S Bk-_| 1,500,000] 2,022/285)24'978'049| 100, 240 |250 | TradesmensNatBk) 400,000) 80,364 4,272,901) 100 -.-.../.-.-. 
Canton— Tulsa— | 
Oent Say B & TCo. 200,000 89,042 3,849,874 es Central Nat Bank_ 1,000,000 438,851 8,227,549 LOD wnnccclososs 
Dime Savings Bank| 500:000| 2231148] 5,109/276, 100| 200 |_2.__ | Exchange Nat Bank/ 1,500,000| 566,829 28,802,615) 100|-.----|--... 
First National Bank} 500,000] 1,064,499| 91137,688| 100| 325 |_.._- First Nat Bank...) 1,000,000) 277,285 12,021,235, 100)-.----|--.-. 
Cincinnati— | 
Atlas Nat Bank_._| 400,000) 1,158,911! 8,152,918) 100 370" pss 
BrightonBk&TrCo| 500,000} '405.785/12'390:704| 100! 525 | __-- 
Cinn Bk & TrCo_-| 150,000} 204,676, 2,971,189] 100) 230 |250 
Citzns’NBk&TrCo} 2,000,000) 2,153,521 9,541,534) 100) 195 |205 OREGON—National banks Dec. 31; State institutions Dec. 31. 
Columbia B &8 Co} (100:000| 271/233 2,130,511) 10/ 45 | 50 
Cosmop Bk & TrCo} 350,000} 205,323) 6,780,689| 100| 150 |165 
East End Bank____ 50,000 52,221) 695,382, 100) 160 |175 Portland— | Per|share. 
Fifth-Third Nat Bk| 3,000,000) 2,274,301/35,448,688, 100) 260 |280 G W Bates & Co..| 100,000 30,458, 1,198,789) 100/-_._..|. -.. 
First National Bank] 6,000,000 5,308,015/42,592,248| 100] 239 |245 | Can Bk of Com’ce-| 300,000) 117,625) 3,185,029 100) 200 205 
Lincoln Nat Bank-| 500,000! 989,662| 7,562,450, 100} 285 |310 | Citizens Bank~_--- 200,000! 58,070 2,738,226) 100| 165 [185 
North Side Bank.-| 75,000} 177.775| 1/993'332| 50| 140 |175 | First National Bank) 2,500,000) 1,247,116 33,224,241) 100) 200 (210 
Pearl Market Bank} 400,000} 353'620| 7/684.172| 100/ 155 |170 | Hartm’n& T’mps’n| 100,000| 16,813 531,968) 100|-.---. eras 
People’s Bk &SvCo| 200,000} 307,104| 4,140,261| 100| 250 |300 | HiberniaC &SavB) 200,000) 182,542) 6,338,184) 100) 175 |190 
Prov 8 Bk & Tr Co| 1,500,000] 1,683,177,20,918,230, 10| 29 | 32 | Ladd & Tilton Bk_-| 1,000,000) 1,807,159 24,408,431) 100) 300 (350 
Second Nat Bank_-/ 1,000,000} °855.944| 6.718,448| 100| 145 |155 | LiveStockStateBk| 100, 10,067, (811,850, 100|..__-- 135 
SoOhioS Bk& -| 200,000} 274,673) 4,821,715) 100) 225 |_---- N’western Nat Bk_| 2,000,000} 548,145 19,362,411) 100) 135 /|150 
Yards Bk_.-| 100/000) 192.680] ‘'903'977| 100) 225 |230 | PeninsulaNat Bank! 200.000) 52,403 2,071,077, 100) 125 {138 
Western Bk & TrCo} 1,000,000) 1,169,035|13,953.196| 100| 275 [300 | United States N Bk| 1,500.000| 1,840,013 34,978,567) 100) 325 375 
Fourth & Cen TrCo| 2.090,000) 2,584,713'16,794,468, 100, 195 {210 West Coast Nat Bk} 300,000) 135,672 839,498 -...| 150 /175 
Union Trust Co_--| 1,000'000 3,605,074|25,521,142) Ras Tes Oem Security Sav & Tr- 0.000] 368,219) 3,262,029) 100\d_---. “gece 
: Lumbermen’s Tr Co 500.000 116.088 1.799.802' 10M 8&5 
* Sale price. a Includes City T § ‘ } 23. hNew stock. k Capital to be increased. Amount paidin. z Exe 
dividend. 7 Last sale. d Sold with Firet National Bank. Ag hy fa Cour t ‘ 


¢t Includes Union Savings Bank & Trust. 


e Sept. 14 1923. 
t Sept. 10 1923. 


c Includes Oneida County Trust Co. 


t Includes trust depsoits. 
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PENNS YLVANIA—Nat. bbe. (eac. Phila.) Dec. 31; State inst. Dec. 31. 


PENNSYLVANIA—(Concluded). 





Capital. 


Sur plus Gross 


& Profits. | 





Allentown— 
Allentown Nat Bk. 
Merchante Nat Bk. 
Ridge Avenue Bank 
Second Nat Bank _- 
Allentown Trust Co 

Citizens Trust Co-- 
Lehigh Vall Tr Co. 
Penn Trust Co-..-- 


Altoona— 
First National Bank 


Brie— 
Bank of Erie Tr Co 
First National Bank 
Marine Nat Bank -- 
People’ 7 Bk & TrCo 
Becond Nat Bank 
Cent Tr & Title Co. 


Erie Trust Co 
Saou Sev & Tr Go. 


Harrisburg— 
Cast End Trust Co- 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co- 
Commonw’ Ith TrCo 
Dauphin De at Co 
Harrisbu 
Securit 
Union 


rust 00. 


--- 


Lancaster— 


People’s Nat Bank- 

cul Tr & Sav_. 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-_- 
Onion Trust Co_-- 


Philadelphia— 


American Bk & Tr. 
Bk of No Amer& Tr 
Broad St Nat Bank 
Yentennial Nat Bk. 
Central Nat Bank 

Corn Exch Nat Bk- 
Oravers & Mer Nat 


woe Falis Bk & Tr_ 
Eighth Nat Bank -- 
First Nationa! Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank _- 
Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk- 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat Security Bank - 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr_- 
Oxford Bank & Tr- 
pean National Bk_ 
eoples Bk & TrCo. 
Philadel hia Nat Bk 
Quaker ity Nat Bk 
nd Nat Bank-- 
Sixth Nat Bank___ 
Southwark Nat Bk_ 
8’western Nat Bank 
Tenth Nat Bank--__ 
Textile Nat Bank... 
Third Nat Bank __-_ 
Tradesmens Nat Bk 
Union Nat Bank-_-_- 
West Phila Bank-- 
Trust 





German 
GirdAvT&T Co. 





4 
1,000,000) 
400 ,000) 


250.000 
500 ,000' 
300,000] 


150,000 
100.000 


162.962 














125,000) 
200 000) 
300 .000 
200 .000) 
500.090) 
145,100!) 
800 ,0U0 
200.000 


400.000 
286,010 
250,000 


200,000 


Deposits of 


300,000 
5,000,000 


2,000,000 
2,000,000 
350,000) 
200,000; 
1, Bm - 000) 





1,000,000 
8° 000,000 11, bh 022 97,079,000 
500.000) 


| 1,350,748 13,803,000 


300,000 
200,000 


5,200,000 17,254,765 43,364,900 
a1,470,000 \3,204,748 
@1,530,000 


250,000 
1,500,000 





$ j as | 
1,025,426 6,944,703 
3. 199, 231 5,616,320 
1,229,610 
5,551,915, 
1,934,479, 
2,525,069 
4,582,379) 
— 


3,337 .083) 
3,076,938) 
1,644,584! 
2,078,116 
1,842,444) 
1,891,821) 


182,256 


464,406 
425,800 
164,105 
500,000 
302,558) 
217,595 


115,610, 
:. 141,865 >| 
643,903) 

263,524) 3, 
901,360 11,469, 210 
62,584) 1,453,095 
735,315) 7,255, 054! 
604,919) 5,624, Ase 


72,669 
618,543 
336,189 
523,441 
105,546 

1,687 ,234 
508,701 
758,500 
178,138 
181,723 


1,540,592! 
2,970,974 
1,247,676 
2022161! 
1'046.294 
8,579,556, 
4,216,998, 
3,824,500) 
1,303,821! 
2,749,106) 


667 ,565 
274,416 


769 ,303 
910,115 
493,503 
,900.000 
2 
2 


’ 


12,339 

93,601 
955,331 
866.909 
200,000 
968,200 
729,078 


3 
2 
2 
1 
3, 
6, 
7, 
3, 
2, 
2, 


218, 839 


banks date 


259,476) 3,286,832 
5,717,045 52,503,673 
342,896) 01,870,677 
873,770) 6,530,000 
5,069,586 23,181,000 
peace pagal tt 


168,078 02,157,079 
126,736 
1,526,248! 6,280,000) 
3,328 ,402134,669 000 
8,978,780 53,200,000) 
5,623,120 55,193 ,000} 
8,035,505, 54,976 ,000) 
672.081| 5,839,000! 
886.474 05,704,683! 
2,626,427 18,483,000 
112,417| 2,840,781 
554,573 06,340,733 
1,008,754) 08,125,921 
208,086 v2,462,145 
1,896,342 8,489,000 
572,601. 6,679,000 
1,065,095 5.954,000 
269,928 4,708,281 
187,094 3,713,293 
3,223,843 12,725,000 
353,961 11,288,888 


National 








745,193 5,529,000 
976,782 09,383,819 
619.171 5,488,000 
822,729 9,989,000 
196,106 1,935,000 
580,136 5,257,000 
400,000 4,606,000 

1,403,681 9,532,000 
2,568,736 14,037,000 


164,972 2,095,463 
718,191! 4,024,430 
153,408 2,361,000 
144,658 1,233,097 
1,071,916 11,904,898 
256,414 4,004,650 


2,678,203 9,240,477 
1,525,622 13,531,178 


100 
1,006,4¢ 37| 





117,131, 1,288,334 
406,684 4,572,690 
290,105 4,296,979 


697,153 7,037,964 
1,846,235 17,221,638 
1,554,177 13,453,872 

289,679, 3,502,930 


ane 294 4.2121 





Depoatte. |Par.' 


100 
100 
50) 
100) 
30, 


00 
100 


50 
25 


| 


| 
| 
} 


Capital. 


Surplus 


Groas 


& Profits.| Deposits. |Par. 











Per \share. 


100) 380 


100 








215 


. 31.19 23. 
Per 


225 


share. 
72% 
12954 


380 
500 
405 











Phila.—(Con.) 
Girard Trust Co__-. 
Guar Tr & 8 D Co. 
HaddingtonT&TCo} 
Hamilton Trust Co 
Holmesburg Tr Co-_ 
Indus’! Tr, T & Sav 
Integrity Trust Co_ 
Jefferson T & Tr Co 
Kensington Tr Co. | 
Land Title & Tr Co 
Liberty T & Tr Co_| 
Market St T & T Co 
Manayunk TrustCo 
Metropolitan Tr Co 
Mutual Trust Co-_- 
Nioth Bank & Tr Co 
Northern Cent Tr- 
Northern Trust Co. 
No’eastTBk&TrCo 
Northeast’n T & Tr 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co 
Penn Co for Insur 

on Lives & Gr An 
Pena W'h’g&SD Co 
Philadelphia Tr Co. 
Phoenix Trust Co_- 
Provident Trust__- 
Real Est Tr Co,com 

do do ref 
Real Est TI & Tr_- 
Republic Trust Co. 
Roxborough Tr Co-_ 
Southwark T & Tr-_ 
Trust Co-_- 

Tioga Trust Co__ _- 
United Sec LI& T. 
West End Trust Co 
West Phila T&T Co 





Pittsburgh— 


Atom eny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_-_ 


Bank of Pittsb, NA 
Bk of Secured Savs_ 
Braddock Nat Bk_- 
Citizens Sav Bank_ 
City Deposit Bank_ 
Columbia Nat Bank! 
Diamond Nat Bank 
DollarSavings Bank 
Duquesne Nat Bk-_ 
Exchange Nat Bank 
Farmers Dep Nat_- 
Farmers Depos Say| 
Fifth Avenue Bank 
First N Bk of Birm_| 
First National Bank’ 
Fourteenth St Bank) 
Freehold Bank_---| 
Highland Nat Bank 
Homew’d Peop Bk_! 
Iron & Glass Dol Sav} 
Keystone Nat Bank! 
Manufact’rs Bank_! 
Marine Nat Bank_- 
Mellon Nat Bank. -| 
Metropolitan N Bk.! 
Monongahela N Bk 
Nat Bank of Amer_} 
Ohio Valley Bank __| 
Pennsylvania N Bk! 
Penn Savings Bank’ 
People’sSav & TrCo} 
Second Nat Bank__ 
Third Nat Bank__- 
Union Nat Bank. __ 
Union Savings Bk_ 
Western 8 & D Bk- 
Qileghen Trust Co!) 
Bloomfield Tr Co__ 
Coloniai Trust Co- 
Com'wealth Tr Co_ 
Continental Tr Co_ 
Dollar Say & Tr Co 
East End Sav & Tr, 
Farmers Depos Tr_ 
Fidel Title & Tr Co, 
Franklin Sav & Tr-| 
Hazlew’d 8 & T Co 
Hill TopS &T Co-.-| 
Manchester Savi 
Bank & Trust 
Merch Sav & Tr Co 
litan Tr Co 








South Hills Tr Co_- 
Penn Tr Co 
Terminal Trust Co_ 
Union Trust Co__- 
Washington Tr Co_ 
West EndSB&Tr 
William Penn Tr Co’ 
Workingman’s Sav 
Bank & Trust Co 





| 
} 
! 


$ 
2,500,000 
1,000,000 
125,000 
200,000 


0, 
3. 000. 000 11,946,293 28.811.029 100 


500,090 
250,000 
600,000 
451,200 
750,000 
400,000 
500 000 
250.000 
200 .000 
250.000 
150,000 
125,000 
150,000 


2,000,000 


1,000,000 
1,000 000 
300 000 
2.000.000 
1,319,600 
1,899,100 
2,000,000 
509.000 
150,000 
125,000 
150,000 
125,000 
1,000,000 
2,000 ,000 
500,000) 


500, 000 
750, 000! 


200, 000, 
100,000; 
172.700) 
500,000 





| 


$ 8 
10,114,019 47,174,365 


838,167 11,052,491 
142,691 3,083,778 
276,738 3,652,028 
104,906 1,355,015 
1,812,515 9 415,733 
3,222,931 13,172,482 
22,722 1,326,289 
977,108 11,423,047 


632,486 4,698,823 
992,447 11,108,249 
308,285 2,974 848 
138,600 2,164,675 
243,141) 4,968,374 


153,581, 2,209,934 
2,708,909 19.783 ,967 
57.689 1,397,234 
48,587, 1,372,005 
760,110| 7,939,878 
854,698 
73.70% 1,337, 
186,895 2,050,059 


cnmntadeseinaae 
| 776,431 


1,200,134, 6,830, 012 


4,054,095) 8,102, 819 
270.982) 3,991,071 
133, 969) 2,082,540 


213,707. 1.895.749 
101,707, 2,226,819 
1,176,648 3,132,737 
2,112,376 14,896,673 
664,080 7,277,956 

| 


879, 737 


8 5 

4,289,597 44,172,180 
187,032 2,453,518) 
799,952 11,774,225) __ 
809,147 9,291,108) _ 

1,410,548 14,261,679 


| 1,336,646 9,177,398) 


6,525,844 


100,000; 
300.000) 


7,500,000 
200 ,000 
1,000,000 


2,015,475 18,084,568 
2,036,503 38,709,204| 
702,364 6,935,460) 
988,408 7,174,112) 
3,695,570 45,739,000] 
994,354 11,475,307 
174,880 2,220,137 
210,445 » 2,200.000 
59,609,860) 
278.664, 
1,075,061 
222.825 
98.425 
476,738 
1,000,839 


3,336,724! 
3,720,084) 
8,574,352| 
292,423 1.451,768| 
252.086 2,705,177] 
5,504,500 110405 443 
59,960 2,205,462 
2,128,998 17,476,724 
492,646 5,975,249 
149,163, 2,185,095 
310,672) 1,834,701 
148,996 1.952.844 


| 7,357,906 19,120,741! 


| 1,093,494; 6,549,199) _.__| 


| 1,571,682 27,269,544) 1 


| 4,204'209 17,829:061 


000,000) 5,562,215 14,842,823 


000) 2,503,138 15,652,844 


125,000 


| 1,432,036 10,373,577 





125.000 


100,000 1,601,608 11,786,394 


| 


404,698 3,185,959) 
5,555,847 23,226,923 


453, 568 3,260,281 
773,110 5,093,058 
57,777| 1,406,940 


1,516,774 11,587,302 
320,266 1,578,757 


236,028 8,805,287 
539,600 577,659 


221,463 
173,782 
mine 


233 ,848 
64,462, 
59,602 

319,076) 

234,601 


2,893,742) 
2,657,983 
2,706,129 


3,643,450 
1,333 .827 
2,168,520. 
5,120,948) 
2,386,910) 





346, 883) 5,404,745 
177,000! 1,295.419 
128.000! 4:203.997 
165,257| 1,573,523) 
511,082) 
62.653 


511.392) 4,042,051 
113,481| 1,438,423 


4,736, 987 100 
509.7 


1 1500, 000 42,162,290 98,752, tt 
"850.000 1,100,000 7,238,891 





| 





* Sale price. 


1 Last sale. e Sept. 


14 1923. 


s Includes Ninth T. 


a Capital paid in; authorized amount a leree. 


& T. Co. 


b Capital to be increased. 
h New stock. 


r Sold with Ninth 


e Se 


t. 29 1923. 
ational Bank. 


n Nominal. 


100 
100 
100 
100 


50 
50 
50 
50 





100 
100 


100 
100 


100 
100 
100 


100 
50 
100 
100 
50 


50 


50 
van 


“50 
100 
100 

“100 

50 


50 
100) - - 
100 





0} - 
100) i118 
100) 
100! 

100 295 
100} - . - 
100) 
100° 

a esses 

100) 300 


100 1 
pe 





100 tneeei 


100 
100} 100 
100 











v Dec. 31 1923. 


z Ex-dividend. 





Apr., 1924.] 


BANKS AND TRUST COMPANIES 
























































































































































ra PENNSYLVANIA (Concluded). TENNESSEE—National banks Dec. 31; State institutions Dee. 31. 
i | ! 
Surplus e| \Surplus @| Groes 
Capital. Profita. Deposiis. | Par. Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Asa 
Reading— * $ g Per |share. 
Varmers’ Nat Bank : vidi 7,284, al 30; 120 1125 Chattanooga— $ 3 $ Par\share 
me Nat Bank} 100,000) 339.714 1,618,333) 100, 290 (295 Amer Tr & Bkg Co_ 500,000} 549,679) 2,613,217) 100/_._.__|_._- 
National Union Bk} 200,000 1,056,931 2,345, 994! 25; 120 (125 Chattanooga 8 Bk_ 750,000) 283,500 5,304,629) 100}.._._. eae 
Nev Wake 200 ,000| 150,640 661,083} 50: 80 88 First National Bank| 1,000,000) 1,108,825 15,114,043 100)_____. ae 
Penn Nat Bank___ 100,000} 309,493 5,052,471) 100) 340 (370 First Tr & Sav Bank 500.000 91,755| 1,131,303} 100)....../..... 
Beading Nat Bank_| 500,000, 1,287,217| 7,447,802) 100, 370 |380 Hamilton Nat Bank! 1,500,000! 832.251,11,955.645| 100|_-----|____. 
Becond Nat Bank__| 300.000! 979,251) 2,041,680) 100) 305 |310 Hamilton Tr&8B_| 250,000! 140,857, 3,271,483) 100|__.___ sap Are 
Berks Co Trust Co-| 750.000 784.369, 5.858.088, 10| 30 35 
Colonial Trust Co.| 500,000) 252,461 3,319,945) 10) 17 18 Knorxville— Per|share 
Pennsylvania Tr Co} 1,000,000) 1,851,834 12,052,781) 100) 330 /350 City National Bank 600,000 514,062 10,700,000} 100)_____-~ 1 2.00 
T ~ 500, 998,362, 2,579 vies 100| 270 (275 East Tenn Nat Bk_| 1,000,000 728,756, 6.619.473 100)_____- 12.10 
Scranton— Per share East Tenn Sav Bk. 200,000 56, 375) 2,826, 399) See oe 
Bosak State Bank__ 200 ,000) 366,776 4,071 252) 60] 205 |..... Holston Nat Bank_ 500,000 289 ,226) 3'426.196 ES 175 
Vounty Sav Baus -- 4Uu ,UUU0 535,405! 7,549,324) 100) 270 |_.._. Third Nat Bank___ 300.060 254.547, 2,109,494) 100)_._._. 200 
Electric City Bank_ 80,000 99,130 1,456,377} 50) 102 j___._. Union Nat Bank___ 500,000 206,450, 5,958,742) 100)_.._.- 165 
First eeoan © ~~ 1,500,000} 2,811,042 31,093,108 Dee ete lescas 
_—, Rid wy Ay 50,000 55,637 656,000} 50) 110 |. ... Memphis— Per|shar- 
a 125.000 122,135] 1,225,793} 50) 100 j....-. Bank of Com&T Co} 3 O00. 000) 2,442,942 26,561,479) 100) 342 (351% 
porno SSenaten Bk 200 .000 117,468; 2,519,881) 560) 165 j|-..-- Cent State Nat Bk. 00 ,000) 566.900 8,126,666) 100) 229 (233 
Providence Bank - 75,000 134,820 1,451,415) 650) 145 j-.-.. Columbia Sav Bank 100,000) 4,230 612 1950) 100} 160 {164 
les & Dime Bk 700,000 794,280 14,705,826) 100) 455 (466 First National Bank 500,000 74 376) 6,690,656, 100) 295 (300 
Bouth Side Bank __- 200 .000 221,546) 2,581,361 a Bee lssowe Amer 8 B & Trust_ 50,000 69,474! 2,046,135} 100) 400 /|425 
Third Nat Bank_-_-_ 400,000} 1,348,469; 9 155.433 a wae § Guaranty Bk & Tr_ 600,000 294,208 8,755,655) 100} 199 (202 
Traders’ Nat Bank. 500,000 880,940; 8,970,409) 100) 459 j|-..-. Liberty 8 Bk & Tr_ 200,000 154.000 3,525,000 100} 229 (232% 
Union Nat Bank...| 500.000) 273,609) 3,703,752| 100) 147 |----. Madison Bank & Tr| 200.000 33,500 700,000, 100) 49 | 55 
West Side Bank___ 120,000 274,301| 2,891,744) 50) 135 |----- Man Sav Bk & Tr_ 150,000} 165,668 n4,036,575, 100) 580 (600 
Anthracite TrCo-.-) 850,000; 202,030, 3,334,317) 50) 130 |----- Solvent 8 Bk & Tr_| 100,000 103,648 n777,752, 10). 8 | 10 
Lincoln Trust Co_-. ,000 226,492) 1,924,032) 100) 140 j-.. _. Southern Nat Bank 300,000 55,616! 827,219'_.._.| 101 {105 
Wilkes-Barre— | Per| share | State Savings Bank 50,000 60,000 1,400,000 100) 294 |..-.-- 
Dtme Bk Tit& TrCo 200 ,000 251,603; 2,618,212) 50) 140 /|150 Union & Planters’ j 
First National Bank| 375,000) 819,160) 6,033,021) 100) 275 (|290 Bank & Trust Co} 2,000,000) £777,750 30,090,225 100/_.__-_- 190 
ver Bk & an 125,000 144/180) 1,334,935) 50) 100 (|103 
Miners’ Bk of W-B_| 1,000.000) 4,208,465 17,415,577| 50 | i) eee Nashville— Per \share 
Penn Bk & TrCo__ 200,000) 231,183) 2,184,174 100' 225 |230 American Nat Bank} 1,500,000) 1,113,994 17,978,914) 100't290 (300 
Becond Nat Bank. _! 1, ,000} 2,446, 795, 10,448 891] 100) 304 [312 Broadway Nat Bank 300,00: 225.188, 3,745,225 100) 220 {230 
Side Bk & Tr Co 125.000 97 531 1,743,311} 50) 105 |110 Central Nat Bank_ 300.000 103,028 1,801,791 100) 145 /|150 
nion Sav Bk & Tr 250,000 92,182 12221539 100' 140 (|145 Commerce-Union Bk 500,000 291,000 5,334,000, 100} 150 /|160 
og Dep & Sav Bk 300 000 568,498) 5,111,695) 50) 265 (275 Fourth& lst B&T Co 420,000 282,021! 6,075,041| 100|_____- sa 
Wyoming Nat Bank 500,000 906,162, 4,676,351) 50) 135 |140 Fourth & First N B| 1,250,000 1,707,946 18,356,414 100, 265 (275 
yoming Val Tr Co 350,000) 1,185,000, 5,627,745, 50) 205 (|215 Tennessee Hermit- 
illiamsport— Per |\share age Nat Bank__- 300.000 75,646) 1,315,619) 100) 99 |102 
First National Bank 300,000 515,389) 3,571.463| 100)_.... }_.... American Trust -__- 500,000 165,945) 4,195,261) 100) 290 (300 
{grooming Nat Bk. 200,000} 400,343) 1,390,640) 100/_.____|___-- Nashville Trust Co' 350,000' 437,000! 3.350,000' 100! 240 (260 
Willlastapect N Bk: aoe onn ae orate O28" aon by eee ainigees TEXAS—National banks Dec. 31; State institutions Dec. 31. 
Northern Central Tr | Austin— | Per \share. 
st cde Ritivtias denned 500.000 404,755) 3,504, 189) 100|_.....|_..-. | American Nat Bank 300,000 759,029) 6,580,575) 100)....--}. 
Trust Co.-_._. 400 ,000 503,596] 3,248,666, 60)....--/._.-- Austin Nat Bank_- 300,000! 719,856) 7,520,086] 100|_...__| 1365 
ork— Per \share. | State National Bk_ 100,000! 54,093) 1,890,023) 100).....-|_.. 
Central Nat Bank 200,000 108,519) 1,086,785) 100) 122 |. ..-. 
Drov & Mech N Bk 100,000 223,187) 1,842,216) 100) 220 '__._. Beaumont— Per \shors 
First National Bank 500.000 359,324) 4,751,171; 100} 160 j._... American Nat Bank 250,000 453,871) 4,778,052) 100)_...-_- wel 
Western Nat Bank~ 225,000 236,795) 2,255,258) 100; 188 j.---.. City Natl Bank __- 250,000 hk. BX A>, ee eee eee 
York Co Nat Bank. 300 .000 745,556) 2,975,404) 20; 55 57 First National Bank 400 .000 383,728) 6,784,195) 100}....-- ede 
York Nat’l Bank_-_ 500,000 453,207) 3,152,899; 25) 42 45 Texas National Bk_ 250,000 ee kk ee eS ee 
Guardian Trust Go| 300,000| 268,341) 1,911,451] 25) 46 |._._. Dailas— Per |shars 
Becur Title & Tr Co 250,000 142,983) 1,624,970) 50) 49%/__.-. Am Exch Nat Bank! 2,000,000) 2,281,172|39,101,107) 100} 380 (390 
York Trust leenanasl 300,000 283,761) 3,838,563) 50) 80%4)/_---- Central State Bank! 1,000,000 54,091! 4,417,368) 100) 77% 80 
Mercantile Bet Co| -s00:000| |'177'4361-6.801,502| 1001 130 |192 
7 ker? RI ercantile i : 891, 
RHODE ISLAND—National banks Dec. 31; State tnstitutions Feb. 29. Dallas Nat Bank_. 500,000 131,448 6,294,085) 100 127 130 
Republic Nat Bank 1,000 ,000 238 ,843/)16,969,220| 100) 138 (140 
Nerport a sunaral sol ot” [tre | Sous et Be" o.oo] Eee s:a0- 004] fan] “as | aa 
* uthwes at ” 0 5, i : 
OePeccatesbens| ‘tantee ioe nar taeeaas) Gn Se laa" Dallas Tr & Sav Bi| 1,000,000, $49,242| 4,863,073] 100| 13734/140 
Newport Nat Bank) 120.000} 75,385 538,264 60| 91 | 93 | poraer story 
rt ’ order Nat Bank__ 200,000 30,000} 2,000,200} 100}__--_- 100 
Newport Trust Co. 300,000) 287,025, 2,224,913, 100, 135, ~ adil City National Bank} 500,000} —_ 30,540) 5,835,866] 100)__-__- 105 
Blackstone Can Nat 500.000 764.697 3.249 neal 25\ 55 First National Bank! 1,000,000 250,615'13,022,548) 100) 150 {170 
Columbus Exch Bk 150.000 b 79 (042 2'189 197] 50 sditelialintd State Nat Bank. 300, 000 183,831 4,972,807 100 250 305 
High Street Bank __ 120 000! 170,892) 2'205.549 50) — Amer Tr & Sav Bk. 350,000 23,937) 1,346,226) 100] 50 75 
Mechanics’ Nat Bk} 500,000} 337,164) 6,027,055, 50| 57 |.-.-- , fort Worth— Per |share 
Merchants’ Nat Bk} 1,000. 000! 1,616,004 8.575. 672! 50! 100 Continental Nat Bk 750,000 376,614} 7,026,918) 100) 100 110 
Nat Bank of Comm 850.000) 1295 764 5.738.174) 50) De aaa Farm & Mech N Bk! 1,000,000! 3&11,276/12,426,859) 100) 135 {150 
Nat Exchange Bank| 1,250. 000! 044351 13628 782 100! "ED Siac First National Bank! 1,000,000 650,000! 20,310,267) 100) 250 {300 
Phenix Nat Bank 450. 000! 1 106.734 2'469 1 111 501 1038 |... Ft Worth State Bk- 100,000 10,000 700,000} 100} 90 {100 
Providence Nat Bk 500 000! 1/360. 459 2'647.310) 100 — Ft Worth Nat Bank 600 ,000 1,589,411 16,627,976 100} 400 j|--.--- 
(ndustrial Trust Co| 4,000.00) 8,549,250 103201724) 100| 295 |308 Stockyards Nat Bk) 200,000) 220,000| 3,320,318) 100] 250 |300 
Lincoln Trust Co 168.525| 99274 2,27 71 bay haat Bank _. 400 ,000 258,884) 5,410,255) 100 ~ wr 
Rhode I Hos Tr Co} 3,000,000) 5,935,821/72, 481° TEM cteccksacce Cl venen= 7 
~ > | 4 ty National Bank 200,000 217,067) 7,074,398] 100) 160 |185 
Cie Era CS.--| SAUCAEG FES, 520 10,021 406 100 135 - \akave, | First National Bank] 200000] 249,681| 2,688,156] 100] 180 |160 
Citizens’ Nat Bank| 100,000, 50 otel  enaceel seal 018 Sou Texas Nat'l Bk] 200,000} 168,247] 4,730,396] 100|.-..-- >. 
National Globe Bk.| 100.000, _96,565' 723,269] 25| 45 | 47 | U & National Bank «1,000,000 =— 4,110} 8,875,027)... |---| --200 
Producers’ Nat Bk.| 200.000, 320,425 2.840.214) 20) 36 |---.- Citizens State Bank] 100,000| —_—_-8,413| 327,995] 100| 75 | 85 
how Neteen pouk 1,500,000 00.189 Bt. St ae soe 7. 4 
aa . . Can attiastl uaranty Nat Ban 00 ,000 69,887) 1,401,7¢ 
SOUTH CAROLINA—National banks Dec. 31; Stute institutions Dec. 31. Houston Nat Bk... 600.000 802,000} 9,713,183) 100] 225 |235 
Charleston— | Per \share Second Nat Bk___-| 1,000,000 800,000/ 12,390,087) 100) 235 {250 
Atlantic Nat Bank 200, 000! 104,709; 2,565,184; 100) 150 |... Nat Bank of Comm 500,000 535,664! 6,644,598) 100) 235 |245 
Atlantic Sav Bank_ 200, 000) 365, 460 4,422,515) 100; 276 (300 Peoples State Bank 150,000 33,042) 1,556,247; 100] 100 {105 
Bk of Charl’n, NBA! 1,000,000) 605, 472) 7,866,847; 100) 125 (|150 Public Nat Bank__ 300,000 36,661) 1,743,810} 100} 95 {102 
lina Sav Bank_ 200 ,000 165,985) 2,754,995) 100) 225 {250 State Nat Bank_-_- 300,000 79,726) 4,285,013] 100) 165 |185 
; Exch Bkg & Tr Co. 150,000 206,287; 1,180,649) 100) 200 (225 Union Nat Bank__-_| 1,000,000) 1,086,781|17,736,712) 100) 222 |228 
: First National Bank 200,000 366,681) 2,578,931) 100) 300 (325 Sou Texas Commer- 
s Miners & Merch B 50,600 32,092 12,636, 100) 125 [130 cial Nat Bank___| 1,000,000) 1,350,000|27,794,798| 100) 325 |350 
i People’s Nat ty 1,000 .000 434,494' 6,897,898, 100; 110 [125 Guardian Trust Co 800,000 337,929) 2,224,201] 100) 200 |235 
‘ Becurit Sav Bank_ 50,000 28,655) 1,829,782) 100) 225 (250 Houston Land & Tr| 1,000,000 484,543] 3,139,143] 100) 150 |..--. 
7 So Car L’n & Tr Co 100,000 40,307 90,663; 100) 125 /|150 San Jacinto Trust__ 200,000 92,078] 1,496,889] 100) 140 |150 
. San Antonio— Per \share. 
Greenville—— Alamo Nat Bank__| 1,000,000| 308,647! 7,007,276) 100/.....-. 1175 
2g Amer Bk & Tr Co__ 225,000 12,217| 1,827,406; 100) 100 /|105 City National Bank! 1,000,000 220,702|10,196,290| 100/_..... 1145 
. Bank of Commerce} 300,000 164,878) 1,109,694; 100) 119 (121 Commercial Nat Bk 200,000 44,541/ 1,786,686) 100/_..... 1140 
ie Farmers & Mer Bk_ 12,500 1,495 422.981) 50m __-..| 50 Frost National Bank| 1,000,000 700,765) 7,999,331) 100)... 1222 
= First National Bank 100,000 233,256) 1,740,102) 100) 350 |_-__. Groos Nat Bank_-_- 250,000 156,948) 1,891,378} 100/_..... 1185 
a” Norwood Nat Bk... 500.000 952,553! 5,985,811} 100) 290 (295 Guaranty State Bk 150,000 107,019} 3,308,892; 100)...... 1175 
nd P les Nat Bk___ 200 ,000 378,171| 2,827,722) 100) 295 {300 Lockwood Nat Bk. 200,000 371,561} 2,920,074) 100)...... 1310 
‘ Pi ont Sav & Tr 50,000 57,614) 1,573,551) e@ |-...-. .--.. | Nat Bk of Comm’ce 600,000 257 ,426| 4,785,345) 100).....- 1165 
ne Woodside Nat Bk__ 250,000 76,492) 3 ,689| 100} 150 {155 Sam Houston St Bk 
Sversanpae — 2.  —eeee 100,000 12,405 382,996) 100)_._... 1100 
. at Bk 150,000 131,780 891,297; 100) 180 |185 San Antonio NatBk 500,000 195,277) 2,159,875) 100)...... 1145 
-— Bank of J Le 100,000 46,920) 1,076,695) 100) 150 (155 Central Trust Co__ 200,000 41,556) 3,239,593) 100).....- 1110 
-~ Carolina Nat Bank_ ,000 54,211) 1,098,330) 100, 115 {117 Com'w'lth B&T Co 300.000 131,445) 393.357.0671 tGllaccoas 1148 
— Central Nat Bank_ 400,000 286,765) 2,573,573) 100| 173 |177 Texas State Bk&Tr 300,000 45,609! 2,158,786) 100)...... 1125 
ph Dollar Sav Bank ___ 100,000 18,628 485,275) 100).._-.--| 90 Waco— Per |share 
ae First National Bank 500,000 187,559) 2,818,826; 100) 153. /|160 Central National__ 500,000) 141,146) 3,651,466] 100) 153 [160 
ne Mer & Farm Bank- 100,000 123,899) 1,089,472) 100 245° 1250 Citizens’ Nat Bank 250,000 174, 042) 2,588,346) 100) 200 {210 
Southern Trust Co_ 60,000 29,506 555,414) 100) 155 |...-- First National Bank 600,000 255,965| 7,217,956) 100} 210 /|220 
) First State B&T Co 300,000 63,604) 1,729,799 bos 110 (|120 
Liberty Nat Bank. 300,000 85,041) 2,714,336 170 |175 
National City Bank 100,000 37,237 458, '576| 100) 90 (|100 
Provident Nat Bk_ 300.000 238,280 3,191,672 100 210 220 
- *Sale price. a Capital and surplus to be increased. 6 Dec. 31 1923. k Capital to be increased. p Amount paidin. z Ex- dividend. y New 
nd. stock. / Last sale. 2 April 31923. s Sept. 291923. z Including First Savings Bank & Trust Co. stock. e Sold with First National Bank.#In- 
cludes trust funds. ‘ Gaomatine Texas Bank & Trust Co. 


vJune 30 1923. + Ex-rights. tIncludes American Trust Co. /fSept.&14 1923. 
m Present stock represents anticipation in one-half original capital. 
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BANKS AND TRUST COMPANIES 


[Vor. 118. 








UTAH—National banks Dec. 31: State institutions Dec. 31. 


WEST VIRGINIA—National banks Dec. 31: State institutions Dec. 31. 





| Surplus | 


Capital. 


! 
Gross 


Profits. Deposits. 





Ogden— 
Commnercial Nat Bk 
Nat Bank of Comm) 
Firet & Utah Sav Bk! 
Ogden State Bank -_| 
Security State Bank! 
First & Utah Nat Bk 


Salt Lake City—) 
Continental Nat Bk! 
Deseret Nat Bank -| 
Deseret Sav Bank_| 
National Copper Bk! 
Utah State Nat Bk_| 
Utah Say & Tr Co_| 
Walker Bros, B’kers) 
Zion Sav Bk & Tr Co} 


10. 000! 
250.000} 
250,000 
100.000) 
150,000) 
500,000) 


600 ,000 
500,000 
500,000 
300,000 
500.000 
300,000 
850.000 
1,000,000 





3 
1,305,014 
1,776,907 
3,286,381 
6,447,552 
1,171,321 


$ 
126,214 
53,891 
166,588 
283,034 
35,3 


284 


| 


137,647; 6,676,058 


| 


120,000 10,572.421 


701,519, 5,108,567 
344,231, 5,604,924 

60,050 7,266,953 
260,594 7,140,257 
152,439 1,864,888 
565,091 17,837,468 
499,446 9,751,977 


| 


| 
Par. 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


| 


| 


Capital. 


| Surplue | 
|\&@ Profits.) 


Grose 
Depoatte. 


| \ 
per. | Bid. | Ash. 





135 i) 

70 
200 
145 
174 
129 
226 


212 


Wheeling— 
Centre Wheel’g Sev] 
Citizens’-Mutual — 

Trust Co__ 
Half-Dollar Sav Bi 
Nat Bank of W Va_| 
Nat Exchange Bank 
Quarter Savs&TrCo} 
So Side Bk & Tr Go! 
Dollar Sav & Tr Co 
Security Trust Co-_ 
Wheeling Bank & 

Trust Co 





$ 
100,000 


600,000: 


100,000 
500,000 
500,000 


200,000! 


100,000 


750,000) 
300,000) 
| 


500,000) 





$ | 
88,316 


310,000 
249 ,653 
473,178 
572,766 
112,835 
184,764 
1,615,858 
8352 ,364 


550,000 


Le J 


$ | 
1,939,951 


5,429 ,087 
2,598 275 
4,869,917 
4,436,565 
1,513.072 
1,702,593 
11,260,036 
3,355, 910, 


7,373 


282 


| Per 
100) 201 
100, 145 
100) 245 
100|} 165 
100} 
100 
100} 2: 
100) é 
100) 


100) 


| 


' 








VERMONT— National bank: s Dec. 





Barre— | 
Granite 8 B & TrCo 
People’s Nat Bank - 
Quarry 8 Bk&T Co. 


Burlington— 
Chittenden Co Tr- 
toward Nat Bank _| 
Merchants Nat Bk-_ 
Burlington Tr Co-_- 


Montpelier— 
Capitals B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r8 B& T Co 


Rutland— 
Baxter Nat Bank__ 
Clement Not + 
Killington Na ¥ 
Rutland Co Nat Bk! 
Rutland Trust Co _' 





75,000 
100.000 
100 ,000 


125,000 
60U ,UUU 
150,000) 
250,000) 


100,000 
100,000) 
150,000) 
100.000 


100,900 
100,000 
100,000 
100,000) 
5N 000 





70,000 
104,040 
745,833 


1 


164,983) 
287,142 
d214,000) 
368,789, 


1,775,810 
4463,000 


187,798, 2,729,642) 100) 
1'823'550| 100 
2'049,079, 100| 125 


68,742) 
138 ,522. 


: State institutions July 


| | 


| 
2,367,942, 100 
2,930,000; 100 
,542,604|.._- 


3,137,409)... 


4,679,885 100 2 


125 


292,991) 4,230,684, 7 350 


87,121) 


221,592 2,442,802) 100 


118,622 


400,566 100 


113,601! 1,276,118 100 


186,454 2, 377, 194 


1nn 


260 
130 
125 
200 


Per 


556,665; 100) 185 








VIRGINIA—National banks Dec. 31: State institutions Dec. 31. 





Lynchburg— 
pm protiones aot 
ynochbu: a 
People’s Nat Bank_ 
Mutual 8 Bk & Tr- 
Lynchburg Tr & 8B 


Norfolk— 


Nat Bk of Comm’ce 
Co of Norfolk 
Norfolk Nat Bank- 


Fincnts Nat Bank 
Nat Bank- 
Petersburg— 
Petersburg Sav & Tr 


at Bk of Petersb_ 
irginia Nat Bank- 


Richmond— 
American Nat Bank 
Bank of Com & Tr_ 
Broad Street Bank_ 
Broadway Nat Bk- 
Central Nat Bk... 
First National Bank 
Grace St Bk & Tr__ 
Mech & Merch Bk. 





Sav Bank of Richm 
Union Bk of Richm 
West End Bank___ 
Federal Trust Co_. 
Richmond Trust Co 
Virginia Trust Co_- 


1,000 ,000 
1,000,000 
500,000 
200,000 
300 ,000 


100,000 
1,000,000 
1,200,000 


500,000 


1,000,000 
600 ,000 
1,000,000 


1.000,000 
500,000 
800,000 
300 .000 

1,000,000 

2,000 ,000 
200,000 
100,000 

1,000,000 


1,200,000 
1,000,000 
200,000 
500,000 
100.000 
400,000 
1,000,000 
1,000,000 








1,228,769) 
873,457 
630,163 

81,753 
377,946 


3,913,461 


7,453 
760,593 
1,566,050 
1,006,564 
1,310,732 
634,195 
221,093 


170,906 
238,066 
225,684 





893 ,423 
658,327) 3,664,695 
486, 826! 5,895,307 


94, 548| 1,786,137 
751,030) 5,979,057) 100) 
2,409,039! 25,372, 300) 100) 


23, 230) 


sade 100 


2,799,693, 100 


| 


241,409) 100 
5,620,598 100 
16,379,402) 100 
5,813, 843| 100 
11,539,015, 100 
7,255,085, 100 
3,590,221; 100 


3,457,093) 100 
3,017, 439| 100 
3,799,548) 100 


15,129,534, 100 





100| 
25| 
100) 


581,356 100, 


232,523] 1,645,373) 100 
1,397,733 17,011,165, 100 


1,511,384' 20,003,259 


25 


2,100,518 13,375,298, 100 


412,773| 1,955,794! 
951,016) 2,282,096) 
151,374! 1,419,495) 
157,105) 1, 


25 
50 
25 


591,670 --_. 


249,111) 3,809,618 100 
1,185, 844 3 485,733 100) 360 





250 
242 

93 
134 
210 
283 
120 
400 





share. 





WASHINGTON—National banks Dec. 31: State institutions Dec. 21. 





Seattle— 

Bank for Savi 

Canad’n Bk of 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank__ 
lit'n Nat Bk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Say Bank_ 
rd Nat Bank 
Seattle Nat Bank__ 
Am Sav Bk & Tr Co 
University Nat Bk- 


Spokane— 
American Bank... 
Bank of Montreal! __ 
Brotherhood Nat Bk 
Exchange Nat Bk__ 
Fidelity Nat Bank_ 
Old National Bank_ 

k & East Tr Co_ 
ashington Tr Co 


Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Nat Bk. 


400,000 
200,000 
1,600,000 
500,000 
300,000 
300,000 
1,000 ,000 
500,000 
100,000 
200,000 
1,000,000 
600,000 
200,000 


100,000 
100.000 
200,000 
a yet 


1,200,000 
1,000,000 
200,000 


1,000,000 
300,000 








34,067 
32,373) 
705,353 22,231,903 


924,004 100 
5,736,402 100 


100 


604 ,862/14,578,636 100 


4,593,250 100 
6,124,444 100 
20,422,229, 100 
5,531,354' 100 
4,437,096 100 
3,301,356 100 
23,056,282 100 
2,310,796 100 
1,974, in aie 


1,842,251; 100 
1,757, 604, 100 


8,265, 337, 100 
3,865,003. 100 


643,587|20,522,197, 100 


507,982 
103,517 





363,324 


9,480, 214) 100 
1,553,393, 100 


415,732,739 100 
14, .537| 2,958, 049, 100) 





100 








{110 





WISCONSIN—National banks Dec, 31: 


State institutions Dec. 31. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank_ 
Bay View Com&S B 
City Bank 
First Wisconsin N B 
Amer Nat’! Bank_- 
Marine Nat Bank_- 
Marshall & Iisley Bk 
Mer & Farm State_ 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank__- 
North Ave State___ 
First Wisc Trust Co 


400,000) 


50,000 


500,000} 


60,000 
100,000 


200 ,000 


100,000; 


300 ,000 
6,000,000 
1,000,000 

500,000 
1,000,900 

200 ,000 

400.000 

100,000 


458,363 
19,734 
457,410 
28,006 
101,895 


5,310,666 
216,125 
1,255.3 49 
1,600,000 
97,938 
189,967 
35,765 


3,811,675 

794,420 
4,824,160 
1,060,252 


2,058,176, 


5,19 
2,17: 
2,23:% 
82,147,109 
10,967 ,357 
9.561.248 
23,772,087 
2,642,191 
2,721,250 
1,642,829 


1: 
39 
4 


1,000,000 








400,000 8,154,330 
790,936 7,956,613 
2,015,913 33,434,283 
467,233 3,448.418 
82.547) 3,018,947, 
999,656, 2,389,717) 


| | 
100) 
100) 
100} 
100, 
100 


100} 
100 
100 
100 
100) 
100) 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 











WYOMING—National banks Dec. 31. 





Cheyenne— | 


American Nat Bank. 


Citizens Nat Bank- 
First National Bank) 


Stock Growers N B 


250,000 
100 ,0V00 
200,000) 
300,000) 


159,447) 2,790,317| 
150,106 2,160,615 
210,307 5,905,936! 
103,463 4,453,509 


100,------|- sc 





CANADA. 


Returns are all of date Jin. 31 1924. 
NOVA SCOTIA. 





Capital 
Paid in. 


Reserve 
Pund. Deposits. 


Par. 





Halifax— 
Bank of NovaScotla 


| 


| 


Prices are 


| 
per cent, | not per sh) 


lare. 


3 3 
10,000,000 19,500,000; 170041580 | 100 








ONTARIO. 





Toronto— 
Bank of Toronto-_- 
Can Bank of Comm 
Dominion Bank_-.-. 
Imperial Bk. of Can 
Standard Bank_-.--. 
Sterling Bk of Can_ 


,000 ,000) 


g 
1 yor 000 


g 


5 
5 
6. 
7, 
4, 
1, 


235,000 








6,000,000 72,911,861 


15,000,000 34869943 5 


7,000,000 81,325,076 
7,500,000 81,243 966 
2,750,000 51,006,411) 

500,000,11,732,438, 


| 


100 
100 
100 
100 

50 
100 

















QUEBEC. 





Montreal— 
Bank of Montreal _- 
Banqued’ Hochelega 
Molson’s Bank_--_- 
Province’! Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 


27,250,000 
,000 ,000 
94,000,000 
3,000,000 
20,400,000 


2,999,570 
98.000 ,000 








27,250,000, iia 100 


4,000 000/53 338, 950) 
5,000,000 53,693,594! 
1,500,000 28,830, 916, 


20,400,000; 416613910, 100 


400,000 36,852,753 
1,750,000 83,645,488 


| 


100 
ps 
100 





: 100 














SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. 


ial 225,000) 2,273,481) 100)....../..... 


| 





* Sale price. 
Jan. 1 1924. 


l 


Last sale. 


k Includes one-t 


Ra pe is capital paid in; authorized amount is larger. 
rd of a share in Dexter-Horton Trust & Savings Bank stock. 


z Ex-dividend. 


d June 30 1923. 


z No sales in four years. 
h New stock. 


e Sept. 14 1928. 




















J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET . 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raliroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive ciroulars to investors on 


HARRIS, FORBES & Co 


Pine Street, Corner William 


NEW YORK 






































Half the Cost 


of a Waterworks is Pipe 


On the average, about half of the cost of 
a waterworks is in the distributing 
system—the pipe lines which traverse the 
town. To this must be added the cost of 
the supply line, which varies according to 
the location of the water sources. 


When bonds are issued for such improve- 
ments, the first question the investment 
banker asks, should be, “‘are they per- 
manent improvements?” 


Cast Iron Pipe is permanent—its thin 
film of rust is a protection and does not 
penetrate. When its capacity is out- 
grown, it may be relaid in outlying parts 
of the system. 


Write us for a copy of “Pipe and The 
Public Welfare’ (25c. postpaid) or for 
“Planning a Waterworks System,” (sent 
free) . 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 





CAST IRON PIPE 















































WALL STREET, CORNER OF BROAD 


i _ NEW YorK 























| DREXEL & CO., PHILADELPHIA 
| CORNER OF 5TH AND CHESTNUT STREETS 
, 
i 
|i} © MORGAN, GRENFELL & CO., LONDON 
| 1 NO. 22 OLD BROAD STREET 
| 
iI MORGAN, HARJES & CO., PARIS 
r . 14 PLACE VENDOME 
: 
i, Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 





of the world. 


| 

: | Cable Transfers. 
Circular Letters for Travelers, available in all parts 
1 
: 
| 





